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| HARVEY FISK &SONS . 
CITY BANK Members New York Stock Exchange Harris, Forbes & Co 
New York PINE STREET, CORNER WILLIAM 
FAR Mi E R S TR UST a _eeevrer 77. eames nate «<¢§s 
Uptown Offices 
Co M PA N Y nay oun Avenue 
251 West 57th Street HARRIS. FORBES & CO.. INC. 
22 William Street New York London magne 
64 Bishopsgate, E. C. 2 HARRIS TRUST & SAVINGS BANK 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 


Established 1874. 
John L. Williams & Sons" 
BANKERS | 


RICHMOND, VA. 








Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


European Representative 
LONDON 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 








Dillon, Tread ¢ Go 


United Seales Government 
Foreign Government Securities 
Tallecad, Fable Uility and 

foi te 








The New York 


Trust Company 


Capital, Surplus and Undivided 
Profits $47,000,000 


7! a ME 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 





Member Federal Reserve System and 
N.Y. Clearing House Association 


CHICAGO 





WHITE, WELD & Co.., 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YORK PHILADELPHIA Boston 
Cable Address “‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
f the City of New York 


Pine Street corner of Nassau 


Capital . .. $105,000 ,600 
Surplus & Profits . 138,000,009 
Deposits . . 1,106,000,000 


enna 


The Chase National Bank invites 
the aecounts of banks, bankers, 
corporations, firms and individuals, 


General Banking 
Trust Department 
Foreign Department 








FINANCIAL CHRONICLE 


[ Vou. 138. 








Investment Wauses and Drawers uf Fore 


POPP L PTS 


J. P. “MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN tambon & CO., 


ONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in a!l 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
PHILADELPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Bostom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CoO. 
LONDON 


{ Investment Securities 

















Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
4 «Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. A. Sisto € Co. 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 





Investment Securities 
Corporate Financing 


Cable Address’ Jasisto 


JOHN MUNROE & CO. 
Established 1854 


100 Broadway, New York 


Commercial and 
Investment 
Banking 
aoe) 
MUNROE & CO. 
Betablished 185% 
PARES 





CANNES PAU 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, Lendon 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investmens securities bought and sold on com- 
mission. ‘Travelers’ credits, available threugh- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bzisk, Ltd. 
Paris Bankers: Banque de ‘aris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 














ign Exchange 


CP PPI DLP PDD PID LP LDP DDL LD EDD PPD PPD PPD 


KIBBER, PEABODY & CO. 


Founded in 18656 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Led. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTB. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
6 Rue Pillet-Will 


Lazard Brethers & Ce., Ltd., Lendon 
11 Old Bread Street 


Lazard Brethers & Ce. (Espana), Madrid 
Lazard Brethers & Ce., Lid., Antwerp 
Foretan Baehang< 
Securtties Bought end Seld on Commission 
Letters of Oredtt 











Underwriters and 
Distributors of 
Securities 


FOREMAN-STATE 


CORPORATION 


Foreman-State National 
Bank Building 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 

















GRAHAM, PARSONS & Co, 
PHILADELPHIA NEw YorRK 


Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 





Foreign and Colonial Corp., Ltd. 




















PORTER Fox 
& Go. 
INVESTMENT 
SBOVRITIES 


} 220 SovTHnLa SALLE STREET 
TELEPHONE CENTRAL 2707 
GuniGcaco 
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Zuvestment am’ Financial Wauses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 








Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markeis 


| HORNBLOWER & WEEKS 
i Established 1888 

! New rerx 
| poston 


! 
! 
! 
1 
1 
1 
i 
1 
! 
i 
' 
i 
! 
! 
! 
1 
i 


DETROIT |! 
42 Broadway PROVIEENCS 
731 Fifth Ave. ,.-=man” 


' cevecanp PITTSBURGH ! 


embers ef the New York, Boston, 
i Cleveland, i 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PAaRSLY BROS. & Co. 


1600 WALNUT STREET 
PHILADELPHIA 


M@EMBERG PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE & CoO. 








120 W.Adams Stread 38 Wall Street 
Chteago [New York 
Established 1858 


SUTRO & CO. 


SAN FRANCISCO 
NEW YORK OAKLAND 
LOS ANCELES 
<> 
Private Wire Connecting All Offices 














ors 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
14 WALL STREET NEW YORK 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & Co. 


Incorporated 


120 So. La SalleSt. 
CHICAGO 


111 Broadway 
NEW YORK 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





HMaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 





PHILADELPHIA 





ww —POrree 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 















A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 














Baker, Winans & | 
Harden 
| 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 
420 Lexington Ave. 


NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 




















Thayer, Baker & 
Company 








Investment Securities 
Commercial Tr. Bldg. 
PHILADELPHIA 


~ 
CABLE ADDRESS: THAYRBAKR 

















ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydre-Blectric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Pxrchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1428 Walnut Street 
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Snuvesiment and Financial Mouses 





LDL DSA PALAIS vee 

















Ww invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 

Founded in 1852 


1,270,000 customers in well-estab- 
lished public utility territories. 


= | 


Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Sapa sag Surplus 


Ape 














“~ 











Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 


19 CONGRESS ST., 


CHASE & COMPANY 
BONDS 
BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 
































Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMKMaLG, 


Established 1865 
5 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 


14 Wall St. 

















Merrill, LynchQ& Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


120 Broadway New York 




















BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St 


Boston 


New York 


Successors in New York to 
REMICK, HODGES & CO. 


STROUD & Co. 
Incorporated 


Corporate Financing 
Investment Securities 


MUARAULAADUAUUAELAAGADGANEOUAUAASLEESAEOLUASEUL MEAL ETT 








NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
PTE cd 

















We maintain markets 
in all 
HARTFORD 
INSURANCE STOCKS 


Epy BROTHERS & C» 
New Barram HARTFORD 


, MERIDEN 
65 W. Main St. 33 Lewis St. 


43 Colony St 








— 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI Co. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 











(SHANDLER & (SOMPANY 


INCORPORATED 


Dairy 
Chain Store 
Public Utility 
Securities 


120 Broadway, New York 
1600 Walnut St., Philadelphia 
105 West Adams St., Chicago 














BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 














Specialists in high grade 
Electric Light and 
Power Securities 


| of well-managed companies 


Incorporated : 
Investment Securities 


| 120 South La Salle St., Chicago 



































GEORGE M_ForMAN & ComMPANY’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CPICAGO 


120 Broadway 
NEW YORK 


Offices in Prir. cipal Cities 























J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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Investment aud Financial Mouses 








w= 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, inc. 


15 Broad Street 
New York 














WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 





BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


@ Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








MUNICIPAL BONDS 
Special Beaters end Bonks 


Fhe Hanchett Bond Ch. 


I a 1910 
39 Seu Street 











3 





Stern, Kempner & Co. 


Members New York Stock Exchange 
50 Broapway New Yor« 


Cable Address: ‘‘StaRNKEMP"’ 























INVESTMENT 
SECURITIES 





A.B.LeachsCo., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 

















FIRST NATIONAL 
OLD COLONY 


CORPORATION 





General Corporate Bonds and Stocks— 

State and Municipal Bonds and Notes— 

United States and Foreign Government 

Bonds—Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 
NEW YORK 
CLEVELAND 
PHILADELPHIA 

ATLANTA 


BOSTON 
BALTIMORE 
HARTFORD 


CHICAGO 
PITTSBURGH 
ST. LOUIS 























Dawes & Company | 


INCORPORATED 
Investment Securities 
389 SOUTH LA SALLE ST., 








PHALEN & CO. 


Stocks and Bonds 


Chieago Stock ram 4 
go 
Board of 
Onicago Ourb. Hxchange 
CHICAGO 
137 So. La Salle St. Phone Franklin 8440 














CHICAGO 











REINHART & BENNET 


pas, Ri e “ooze ¢ 
INVESTMENTS 
52 Broadway New York 





























Leon C. Murvock & Company | 


INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 

















THEODORE HOFFACKER 











AND COMPANY 











Wik, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading Department 


39 South La Salle St. Chicago 





INVESTMENT 
BANKERS 













‘S6 PINE ST. WEW YORK 











































Cammack, Clark & Company, lnc. 
Underwriters and Distributors 


INVESTMENT SECURITIES 


208 SO. LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 












































































































































VI FINANCIAL CHRONICLE [Vor 188. 
si Berdell Brothers | 
<P Stock EXCHANGE ESTABLISHED 1908 Dicey 2200 STANDARD 
. ¥. Cons Excuancr Pusuic Utiuiry Securities ry 
i 39 Broadway New York 4) i 
be L 
« American Gas & Electric Ohio Power Company ISSUES 
6 %Preferred Stock 6% Preferred Stock 
American Superpower Pennsylvania Power & Light 
Ist $6 Preferred Stock $6 Preferred Stock 
Kansas City Power & Light Public Service of Oklahoma 
6% Preferred Stock 6% & 7% Preferred Stock 
CARL H.PFORZHEIMER & CQ, 
Specialists in Standard Oil Securieies 
=—_ Mem hange 
25 Broad Street New York 
Phone HAN over 5484 
Carborundum Company Central Gas & Electric pref. 
Glens Falls Insurance Central Gas & Electric 514s, 1956 anes 
Great American Insurance Federal Public Service 64s pref. 
, ER ay Federated Utilities 544s, 19567 
Hammerill Paper 6s, 1939 Mountain States Power 7% pref. CITIES SERVICE 
M. W. Kellogg 54s, 1938 Municipal Service 6s, 1956 
M. W. Kellogg 6s, 1938 Northern States Power 7% pref. 5s, 1950 
Ohio Public Service 6s, 1953 Oklahoma Gas & Elec. 7% pref. 
Rutland Ry. Light & Pr. 5s, 1946 Shaffer Oil & Refining 7% pref. 
Wayne Pump 6s, 1948, ex-warr. Standard Gas & Elec. 1% pr. pfd. CITIES SERVICE 
RT Standard Power & Light 7% pref. 
JOSEPH EG BEI jr Utilities Power & Light 7% pref. Righ ts 
8 Recter Street Tel. WHitehall 8460 
H.M. Byllesby and Company When Issued 





BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New Yerk and Philadelphia 
Stock Exchanges 








Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members Now York Stock 
Mombers New York Curd 
49 Wall St.,N.Y. Tel. Wh'tehall 4900 














We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & IT & CO. 


Members New York Steck 
Union Central Bidg. ‘een ene 


Incorporated 


New York 


Chicago 
111 Broadway 281 So. La Selle St. 


Bosten 
1 State Street}, 
Direct Private Wires 
New York—Chicago—Boston—Philadelphia 


( Detroit 
Dime Savs. Bk. Bldg. 




















NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway. wow. York 


Private Wire to » 





BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven Hartford Boston 





CINCINNATI BALTIMORE 


WESTHEIMER & CO. 


Members of the New York Steck Exchange 


DAYTON WASHINGTON 








Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 























oor) 
313 VINCE ST. CINCINNATI, OHIO 





Philadelphia 
Securities 


Sutro Bros. & Co. 


Moentbers New York Stock Bschange 
186 Breadway Rector 7356 














Indiana Securities 


Fletcher American Company 


The Fletcher Amertcan National Bank 


Indianapolis 





~ Lite fon Investment Securities 
The West Coast National Bank, located at 

P . x the State ef Oregon, i closing ive | Specializing in Public Utilities 

the aspecintion are, therefore, hereby nesttfied te 


46 Cedar Street 
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[Wants 1} 3 nt 

















Offerings Wanted 





REAL ESTATE 
SECURITIES 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 B’way, N. Y. 27 State St., Boston 
Private Telephone between offices 














120 Broadway 





National Investors Corp. 
514% Preferred Stock 





























ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 

DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST ELECTRO CHEMICAL 

WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Men Street 
AN FRANCISCO 





Taz Ezempt 
Shert Term Municipal 


Netes and Bends 
R. S. DICKSON & COMPANY, Inc. 


== © == 





(When, as and if issued) 


Cities Service 


Conv. 5s & Rights 
(When, as and if issued) 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Ezchange 
Members New York Produce Exchange 
120 Breadway, N. Y. Tel. RECtor 9830 
1 Walnut Street 80 Federal Street 


Tel. Kingsley 0600 Tel. Hubbard 4170 














Joint Stock Land Bank Securities 
Columbus Electric Power, com. 
Dominion Steel & Coal B, w. i. 
United Corp., Pref., W. i. 

Inter. Arbitrage Corp. Common 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N.Y. Bowling Green 2638 














ST. LOUIS 
American Stove 
Illinois Power & Light $6 Pfd. 
Missouri State Life, Stock & Rights 


City & Suburban P. S. 5s, 1934 
Congress & Senate Apt. 64s, 1930-38 
Embassy Apt. 6s, 1931-37 

United Railway 4s, 1934 

St. Louis Public Service 6s, 1938 











Trading Department 


MARK C. STEINBERG & C0.)) 


New York, Chteage and St. Louts 
Sicck Heshanges 
300 N. Broadway, St. Louis, Me. 








West Va. & Pitts. RR. Ist 4s, 1990 
Potomac Valley RR. Ist 5s, 1941 
Cleve. Term. & Val. RR. Ist 4s, 1995 


J. S. WILSON JR. & CO. 


Members {| New beg Stock Bachenge 


Stock 
Assoctaits M. ; ee Yerk Curd — 


Calvert Building, Baltimore 
New York Telephene: ere an 2360 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold—Quoted 


Edwin L. Lebdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Cities Service 
5s, 1950 


Pacific Public Service 
6s, 1944 


DE FREMERY—MADDOX 
TRADING CORP. LTD 
Russ BLpcG.. SAN FRANCISCO. 











Nashville Ry. & Lt. 5s, 1953 
Salisbury & Spencer 5s, 1945 


Jenkins, Whedbee & Poe 


MORALTIMORE, MD. 
New York Telephone: Rector 6796 





Phila. Tel.z Rittenhouse 39406 











United Corporation |/—— Guaranteed = 
$3 Cum. Preferred 











Catawissa, Preferred 
Pittsburgh & Lake Erie 
New London Northern 

New York, Lack. & Western 
Boston & Maine (all issues) 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8422 











Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
8 —- Calvert St., Baltimore, Md. 
126 Breadway, New York 


Members New York, Baltimore and Louisot.le 
Stock ‘Exchanges 


[Bank & Insurance Stocks 


BrRoOoMHALL, KiLLouGcH 


115 Broadway, N. Y. 
&Co.,Inc.**° sarcLayY 2500 
tL 
































GEORGE J. HUEBNER & Co. 


Members Darett Steck Exchange 
Penebscet Blag. Tel. Cherry 6648 


DETROIT 
Jackson Office Dwight Bidg. 
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Milwaukee Gas Light, 1st 414s, 1967 
Puget Sound Power & Light 5%s, 1949 
Florida Power & Light 5s, 1954 


RUTTER & Co. 
14 WALL ST., NEW YORK 


New York, Rector 4391 


Philadelphia, Rittenhouse 2267 


























Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-833 Walnut St. 
CINCINNATI, O 














Wire us for bids on 
CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


H. R. BAIN & CO., LTD. 


360 BAY STREET, TORONTO? CANADA 























WE WILL BUY 





Altoona & Logan Vy__.4%s, 1933 


Gary Street Rwy_-__-_-_-- 5s, 1937 
Scranton Rwy------_--- 5s, 1947 
Terre Haute, 

Indpls. & Eastern___. 5s, 1945 
Indpls. Trac. & Term__- om 1933 
Citizens Street Ry ----- 1933 


ug, ge 2 


N. Y. Tel.—Digby 8585 














Arkansaw Water Co. 5s, 1956 
N. Y. & Stamford Ry. 5s, 1931 
City Water Chattanooga 514s,’54 


| Joplin Water Works 5s, 1957 


Monmouth Cons. Water 5s, 1956 
New Jersey Water 5s, 1950 

E. St. L. & Interurb. Wat. 5s, ’42 
Terre Haute Wat. Wks. 5s & 6s 
Wichita Water 5s & 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











Municipal 
Bonds 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. ¥. Tel. HANover 4768 
































BONDS 


V.C. Bell & Company 


Incerperated 
20 Pine Street 


New York 

















STOCKS & BONDS 


Bought and sold for cash, or carried on 
censervative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 
FINCH, WILSON & CO. 
Investment Securities 


Members New York Stock Brchange 
120 BROADWAY NEW YORK 


—— 


WELLINGTON BULL & CO., Ine. 


Equitable Building, 120 Broadway 
Telephene Rector 5035-7 











Investment Securities 
= ——— 














Kewanee Public Service Company 
First 6s, July 1, 1949 
Bought— Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 














HOTCHKIN CO. 


Textile Securities 


58 State St. 
Boston, Mass. 


Telephone Cable Address 
”"Tockin” 


Hubbard 





— 











————S 


Investment 
Securities 


INGALLS & SNYDER 
Members New York Steck Euachenge 
100 Broadway New York 
Telephone RECtor $881 

















ANTED 
Alton St. Louis Bridge 7s, 1942-1947 
Carthage Marble 6s, 1942 

East St. Louis Interurban Water 5s, 42-60 
Missouri State Life 

North American Light & Power $6 Pref. 
Standard Textile is s, 1942 


EDWARD D. JONES & CO. 


mt Stas oie ue 




















GARDNER & CO. 


New York Stock Exchange 
uM embera{ ew York Curb Exchange 


20 BROAD STREET, N. Y. 


Central Pacific, 4s______- 1949 Chicago Union Sta. 414s_ 1963 
New Haven, 314s & 48_1947-56 Chic. R. I. & Pac. 4s_____ 1988 
Kentucky Central, 4s___.1987 Oregon RR. & Navigation 


Term. RR. Assn. of St. L. 
4l,s 


= 2 


ie ea pe ae a 1939 New Eng. RR. 4s and 5s__1945 
New F Hav. & Northamp. 481956 Atlanta & Charlotte 5s__1944 


Tel. Hanover 0740 


4s 





Missouri Pac. Sec. 514s, Serial 


RR. Securs., Ill. Cent. 4s, 52 
Vicks.Shreve.& P. Gen. 5s ’41 
Wab. RR. Ist Lien Term.4s,’54 
Ky. & Ind. Term. Ist 414s,1961 
Texas City Term. Ist 6s, 1941 
Cin. Ind. & West Ist 5s, 1965 
Minn. & St.L. Ref. 4s, ’49,Ctfs 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 
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. Scranton Electric Co. ist 5s, 1937 
Edison El. Co. of Lancaster ist 5s, ’43 
Bethlehem Steel Corp. P. M. 6s, 1998 
Pine Creek Railway ist 6s, 1932 
Pennsylvania Power ist 5s, 1956 
Pittsb. Bess. & L. Erie Cons. 5s, 1947 
Phila. & Reading RR. Term. 1st 5s, ’41 
Pure Oil Co. Debenture 5's, 1940 
City of Phila. 314-4-414-414-5-514 
Commonwealth of Penna. 4-414-434-5 


Biddle, Costa & Co. 


1522 Locust Street 
PHILADELPHIA 
York Harrisburg 


aa 


Reading 





Penn Mary Coal 5s, Oct. 1939 
Stanley Rowland Clark 6s, 1946 
E. G. Budd Mfg. 6s, 1938 
Shelburne, Inc., 64s, 1940 


Samuel K. Phillips & | & Co. 
Members Philadelphia S 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





BOKER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Assoctate) 


Philadelphia Telephone Spruce 4375 








Harrisburg Gas 5s, 1970 
Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co. 5a d 6% Pfd. 
Electric Co. of N. J. 5s, 1947 
Penna. Ohio Pow. & Lt. 5\4s-6s 
Peoples Light & Pow. 54s, 1941 
Penn. Central Lt. & Pr. 44s-5s 
PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 
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1528 Walnut Street 
Philadelphia 
Kingsley 0600 








Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 


Foreign Bonds 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange | 
Members New York Produce Exchange { 
120 Broadway 
New York 
Rector 9830 


80 Federal Street 
Boston 
Hubbard 4170 























St. Leuis Securities 


STI 


Members St. Louis Stock Exchange 

















POTTER & COMPANY 


Members New York Stock Exchange 
6 Nassau Street New York 


Phone Rector 6540 














Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK 8S. THOMAS. Mer Bank Stock Dept. 


























fFinancial 


CALIFORNIA 








Market for 
Pacific Coast Securities 














WM.R.STAATS CO. 


Established 1887 


LOS ANGELES 
PASADENA 





Cotton Facts 


Carry your message to 
these readers at a moderate 





SAN FRANCISCO 
SAN DIEGO 
We Specialize in California 
Municipal & Corporation 


, eS 





cost through our advertising 
columns. 





DRAKE, RILEY & THOMAS 











J. B. Stetson Co. 


Common and Preferred 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 





Van Nuys Building 
LOS ANGELES 
Pasadena 


Long Beach Santa Barbara 





CHAPMAN D! Dt WOLFE § CO 


BROKERS - 
eomnens 


OCK EXCHANGE 
sa CURB EX 
YORK CURB MARKET (Associete> 
351 Montgomery Street - San Francisca 
Telephene DAvenport 4730 








Financial 
SPARTANBURG, S&S. C. 


we 





ener 





APPL LPL 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





. 





WINSTON-SALEM .N C, 
PLP PLL PLL DDL PALA PAP 


eee 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State ond | Munteipal 
Notes and 
Scuthern Covpacatinn Securities 


Winston-Salem,N. C. 


ALIA 








ALABAMA 


ue" 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


“— 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


AUGUSTA 











as 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





wo 
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[Vox. 130. 








Canadian 


Canadian 











Wood, Gundy 


and Company 


Incorperated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Terente Mentreal London, England 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 
3665 St, James ot West 

















Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 




















Securities 
17 St, Jehn St., MONTREAL 
Also Meunt Reyal Hotel Building 
Ottawa Teronte Quebec 
SHinancial 
CINCINNATI 


wee 


Specialists in Cincinnati Securities 
W. E. HUTTON & CO. 










BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-up- -_-_---- $34,548,760.00 


Surplus and Undivided 
PROSE soc os nccacce $37,076,828.98 


Total Assets____over $960,000,000.00 


President, 
SLR CHARLES GORDON, G.B.E. 





Vice-Presidents, 


Maj.-G H.R DRUM. CIEWBU IN, C.M.G 
“Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 
W. A. BOG—JACKSON DODDS 





B hes and Agencies 
Theoughout Canadas ond ewfoundland. 


At London, England. 

In[Paris, Bank of Montreal (France). 

In the United States—New York¥(64 Wall 
Street), Chicago (27 South La Salle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays Ba minion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 


R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 











JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock 

Torento Stock bey ae er 

Fy ao ayy eat mr te Exchange—N. Y. 

Ourb —Chicago Board of Trade. 
Head ice: Royal Bank Bldg. Montreal 
Brenches | hou: Eastern and Central Canada 
es 


Canadian 


LDL LLL ILO 





THE CANADIAN BANK 
OF COMMEKCE 


HEAD OFFICE, TORONTO 


SSE 


N.L. McLeod . M. ‘Gtmeon 
R.A. — s B. P. Alley 
New York Office, 130 am Street 
Cc. J, STEPHE 

R. B. BUCKERFIELD, | Agents 

P. H. NOWERS, 

N. J. H. HODGSON, Ass stant Agent 


Buy and Seli Sterling and Centinental 
and Cable Transfers. Cellections 

made at all points. 
Travelers’ 


LONDON OFFICE—2 Lembard Stree. EB. 
BANKERS IN GREAT BRITAIN 


of 
Ling de Bask, Listed 

National Provincial. Bank, Limited 

Barclays Bank, Limited 











Royal Securities 


Corporation 


100 Broadway, New Yerk 
Rector 6660 





Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfid. 


Private Wire Connection between New York 
Montreal and Toronto 
































HUTTON é MONTREAL TRUST COMPANY 
MEMBERS OF OFFICES EXECUTORS AND TRUSTEES 
York Steck Exchange New York City 
York Ourb Exchange Detreit, Mich, MONTREAL 
Sriaceee” Peindaiptiy, re oie 
GsteonEichnge Beeet*BRy |] Vancouver Calgary 
LOUISVILLE 
eo ee Financial 
J. J. B. HILLIARD & SON st. Louis 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St. LOUISVILLE, KY. 








BSUFFALO 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Siock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 











Smith, Moore & Co. 


Investment Securities 
Members St. Louis Stock Exchange 
St. Louis 








INDIANAPOLIS 








High Grade Canadian 
Securities 


HANSON BROS. 


Incerperatod 
Established 1833 


255 St. James Street 
HArbour 9881 


Montreal 


TORONTO OTTAWA QUEBEC 











Thomas D. Sheerin & Company 
CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 








Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brekers, 
mill and agents, 


the ‘“Ohronicie™ fer 
of Cotten 








i 
i 








ALABAMA 





B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Geught and Seld on a Brokerage Basis Only 
BUFFALO, NEW YORK 


— 


i 


of ple 
“Ohronicia. 


rf 


i 
i 


re 


cost 
resul 


g 


gratifying. 
Commercial & ial Chronicle 
25 Spruce Street, York 





Montgomery, Ala. 





Telephones: Beekman 3341-2-3 
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MICHIGAN 





Members ef Detroit Stock Exchange 
Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 








INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 





HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 
Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamasee Jacksen Dearborn 
Members Detrott Stock Exchange 











PHILADELPHIA 


aa 





Pttrrrrn* 


€.W.Clark$s. 


BANKERS 


Lecust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








PAUL & CO., Ine. 


1420 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 








WARREN A. TYSON & CO. 
Investment Securities 


1818 Walnut Street 
PHILADELPHIA 

















Guctisneers 


- Adrian H. Muller & Son 


Established 1938 





19 Liberty Street 
NEW YORK 


Stock & Bend Auctioneers 
Sales Every Wednesday 








pe Mining Engineers 
H. M. CHANCE & CO. 
Mining Engineers and Geelegists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 














issue, as follows: 


284 306 470 769 


May 27, 1930. 








560 


State of San Paulo 


(UNITED STATES OF BRAZIL) 
Forty-Year 6% Sinking Fund Gold Bonds 
External Dollar Loan of 1928. 


NOTICE IS HEREBY GIVEN that there have been drawn for 
redemption on July 1, 1930, for the sinking fund, Bonds of the above 


“D” OF $500 EACH: 
857 870 1017 1126 1184 1264 1874 1655 


“M” OF $1,000 EACH: 


66 1860 2372 3561 5219 
587 2003 2571 3581 5229 
595 2044 2990 4429 5794 
672 2052 3376 4790 7138 
804 2242 3558 5054 7455 


The Bonds so drawn for redemption will cease to bear interest 
from July 1, 1930, and will be paid at par on and after that date, 
upon presentation and surrender thereof with all unmatured coupons 
attached, either at the office of 


SPEYER 
or at the 


J. HENRY SCHRODER BANKING Corp. 
in the Borough of Manhattan, City of New York. 


The coupon due July 1, 1930, should be detached and presented 
for payment in the usual manner. 


STATE OF SAN PAULO 


7488 9338 10079 12624 
7700 9406 10224 12693 
7810 9513 11023 13005 
8058 9774 11954 138256 
9330 9831 12485 13987 


& Co. 
office of 


By SEBASTIAO SAMPAIO, 
Consul General for Brasil. 





NOTICE. 


On May 26, 1930, Bonds previously drawn for redemption, bearing 
the following numbers, had not been presented for payment: 


“M” OF $1,000 EACH: 
4946 


Interest on these Bonds ceased January 1, 1930. 


STATE OF SAN PAULO 


8067 


By SEBASTIAO SAMPAIO, 
Consul General for Brazil. 


























Drexel Building PHILADELPHIA 








Sinancial 
CHICAGO 





UTILITY 
SECURITIES 
-COMPAN 





& 





PDL LDL LD LDL LLL 


230 So. La Salle St., CHICAGO 


Y 














A. O. Slaughter 


New York Sena Mashange 
Ghicage Board oti 


12@ SOUTH LA SALLE STREET 


CHICAGO, ILL. 


& Co. 
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eee ey 


PALL LSS 





CHICAGO 
SAINT LOUIS 





Paul C. Dedge & Ce., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


KANSAS CITY 











Liquidation 


NOTICE OF LIQUIDATION. 
The CITIZENS leat ang ay A BANK OF 
te of Illinofa 


—_—e—rrn* 








ALTON loca at Alton, 

is closing its affairs. All tA. ee and other 
of the association are theref hereby 

notified to present the notes and other for 


payment. 
(Signed) GEO. M. LEVIS, President. 
Dated May 17, 1930. 





NOTICE OF LIQUIDATION 


The ALTON NATIONAL BANK OF ALTON 
located at Alton in the State of Iilinols is cl 
its affairs. All note holders and other creditors 
the association are therefore hereby notified to 
present the notes and other claims for payment. 


(Signed) C. A. CALDWELL, President. 
Dated May 17, 1930. 


Dibidends 


WESTERN POWER CORPORATION 
60 Broadway, New York 


ly dividend of $1 Re Neng 

A quarter re) 

the seven 4 Cent. Cumulative Preferred Stock 

of the a ager J will be paid on July 15, 1930 

to Oe ee “0 of record at the close of business 
e 

hc ROBERT SEALY, Treasurer. 











name 
—<—— 
LP 


rarer 


on 





NORTHERN PIPE LINE COMPANY 
26 Broadway 
New York, May 14, 1930. 
A dividend of tve. Dole, os) Ee per Cees 
eclared he vaiu 
2a payable July 1, 1930 to 


has been 
Beeck f _ A n 
: old nm & at the close of business 


Sane 131930" 
— J. R. FAST, Secretary. 


NEW YORK TRANSIT COMPANY 
26 Broadway 
New York, i Se 16, 1930. 

A Gvidens of Forty (40) Cente per share has 

1 — this Co = age Bio Galt, 

ue m able 
big KE. of sooerd Ste close of b 
June 20, 1930. 





J. R. FAST. Secretary. 
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ANOTHER 
R s @ e @ 
BUSINESS 4, Garticia Hungarian Consolidated Municipal Loan 


FORECASTS V. Cox 


is ie the nal article in the April issue 
of The pee of Business. In the 
same number: 


The Federal Courts 
and Organized Labor 


by J. F. Christ 


A Barometer of 
Chicago Stock Prices 


A Symposium 


Write fora THE JOURNAL 
SampleCory OF BUSINESS 


University of Chicago 
Press 
Chicago, illinois 




















Dividends 
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The American Sugar 





154th Preferred Dividend 
133rd Common Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, pay- 
able on the second day of July, 1930, 
to stockholders of record at the close of 
business on the fifth day of June, 1930. 

On the Common Stock a dividend of 

- one and one-quarter per cent, payable 
on the second day of July, 1930, to 
stockholders of record at the close of 
business on the fifth day of June, 1930. 

The Transfer Books will not close. 

HENRY EDGCUMBE, Secretary 





Swift & Company 
Dividend No. 178 


Dividend of two cent (2%) upon the out- 
standing shares ‘of 8 Swift & + Ah sume capital 
stock will be paid on July 1, 1930, to stock- 
holders of record June 10, 1980, as shown 
on the books of the company, as follows: 
50c per share to holders of new 
certificates of $25. par stock. 
$2.00 per share to holders of old 
certificates of $100. par stock. 
VU. S. Yards, Chicago. J. E. CORBY, Sec’y 





E. I. DU PONT DE NEMOURSJ& CO. 
Wilmington, Del., May 19, 1930. 
The Board of Directors has this day declared a 
dividend of $1.00 per share on the outstanding 
$20.00 par value common stock of this Company 
Foca ns the clogs Sf basinees ou Maye 39, 1090 
on . 
also Gvidend of $1. 80 a share on the Setstnnding 
ye soem of this Company, payable on 
pm 25 930 to stockholders of record,.at the 
et icdane on July 10, 1930. ig titel 


CHARLES COPELAND, Secretary. 





SOUTHERN CALIFORNIA EDISON 
COMPANY, LTD. 
Edison Building, 
Los' Angeles, California. 
Berieg HO" Bis of 3.2755 Fon Aton 
7 


es ** ” Preferred 
344 % Preferrod Steck Dividend 
At will be velit” a July 15, 1930, to’ stock- 
bolders af — at the Lg of business on June 20 


"D. ‘“ TROTT’ Comperciler: 





SOUTHERN CALIFORNIA EDISON 
COMPANY, LTD. 
Edison Building, 
Los' Angeles, California. 
The regular quarterly dividend £3 ate on the 
1 Pref 


eutetanding erred 

Original Pref Stock Dinldend” No. $4 

be paid on July 15, 1930, to stockholders of 

record at the close of ( business on June 20, 1930. 
D. ROTT, Comptreller. 





Twenty-Year 742% Secured Sinking Fund Gold Bonds 
External Loan of 1925. 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on July 1, 1930, for the sinking fund, Bonds of 
the above issue, as follows: 


“D” OF $500 EACH: 
0050 0216 0324 0372 0470 0562 0594 0697 0732 0778 0866 


0113 0296 0356 0398 0476 0571 0603 0708 0748 0790 0953 
0213 0314 0363 0431 0534 0581 0624 0721 0761 0830 0973 


“M” OF $1,000 EACH: 

0032 1139 1967 2771 3574 4277 5061 5739 6520 7350 8620 
0068 1207 1979 2790 3602 4346 5071 5740 6616 7402 8639 
0073 1220 2021 2879 3663 4379 5145 5770 6652 7535 8754 
0300 1225 2326 2886 3706 4392 5191 6016 6865 7784 9025 
0326 1281 2330 3033 3802 4432 5259 6148 6921 7814 9196 
0474 1374 2356 3156 3810 4732 5507 6246 7038 7820 9294 
0495 1438 2364 3212 3820 4789 5537 6247 7139 7855 9326 
0517 1502 2468 3223 3872 4832 5548 6277 7145 7941 9365 
0819 1554 2518 3238 3953 4849 5624 6378 7163 8073 9372 
0823 1616 2588 3312 3981 4858 5640 6439 7299 8086 
1000 1744 2607 3361 4128 4902 5658 6451 7314 8107 
1085 1842 2637 3537 4132 4928 5710 6501 7319 8308 
1136 1884 2735 3570 4250 4943 5718 6507 7332 8370 

The Bonds so drawn for redemption will cease to bear interest 
from July 1, 1930, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 





for payment in the usual manner. 
May 29, 1930. 


SPEYER & CO. 
24 & 26 Pine Street 


in the Borough of Manhattan, City of New York. 
The coupon due July 1, 1930, should be detached and presented 


The Government of the Kingdom of Hungary 
on behalf of the Municipalities 


By ALEXANDER WEKERLE 


Minister of Finance. 





payment: 


2261 


0267 2983 2996 4330 








NOTICE. 


On May 27, 1930, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for 


“D” OF $500: 
0622 
Interest on this Bond ceased January 1, 1929. 


“M” OF $1,000 EACH: 


Interest on these Bonds ceased July 1, 1929. 


“D” OF $500 EACH: 
0132 0272 0657 


“M” OF $1,000 EACH: 


1782 2994 3666 4960 6788 7036 7858 


Interest on these Bonds ceased January 1, 1930. 


The Government of the Kingdom of Hungary 


on behalf of the Municipalities 
By ALEXANDER WEKERLE 


4867 


5434 6837 7334 8192 


Minister of Peneitd: 





























THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY. 


COMMON DIVIDEND NO. 18. 


A dividend of one and one-half per cent. (one 
dollar and fifty cents per share) on the common 
stock of this Company 9 ogo Goctesed eo ah 

uarter en une yable July 
930, to stockholders of record as the close of 
business July 15, 1930. 


F. H. HARVEY, Secretary. 
Pittsburgh, Pa., May 27, 1930. 





J. I. Case Company 
Incorporated 
Racine, W: 
The int'l Bai s May 26th, 1930. 


vidend ‘of $1.75 
per share upon the outeenn Preferred Stock, 
and a dividend of $1 1-50 per share upon the out- 
standing Common Stock of this 
declared, payente. July ist, 1980" 0, older | of 
. Fecord at the close of business June 12th, 1930. 
THEO. JOHNSON, Secretary 


ST. LOUIS SOUTHWESTERN RAILWAY CO. 
PREFERRED STOCK DIVIDEND 
New York, May 28, 1930. 


A quarterly dividend of $1.25 per share on the 
Preferred rable of me 3), 1080 uy, hee Deen So- 
clared Da. e on June 8 olders 

La e close of f.. AL on June 12, 








PAUL J. LONGUA, Secretary. 


Bibidends 


READING COMPANY. 
General Office, Reading Terminal. 


Philadelphia, aher 16th, 19%. 
The Board of Drecsoes declared 
the net ome > querteny ag of oan 
per cent. (1%) on th Preferred 8 
of the Company, to be ey. 4 June 12th, 1930, 
to stockholders of record at the close o bust- 
ness May 22nd, 1930. Checks will be mailed 
1 gees ows ‘who have filed dividend orders 
th the Treasurer. 
JAY V. HARE, Secretary. 


E ELECTRIC STORAGE BATTERY 
be COMPANY 








Allegheny Avenue and 19th Street 
Philadelphia, May 26, 1930. 
Directors have declared from the Aecumu- 
lated 8 — eo ® quarterly divi- 
end of Dollar an wonte-Sive Cen 
($1.28) per share, on the Common tock and 
Stock, able July 1, 1930, to stoek- 
holders of recora of both of these classes of steck 
at the close of business on June 7, 1930. Ohecks 
will be mailed. 


WALTER G. HENDERSON, Treasurer. 
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Hungarian Consolidated Municipal Loan 


Twenty-Year 7% Secured Sinking Fund Gold Bonds 
_ External Loan of 1926. 
NOTICE IS HEREBY GIVEN that there have been drawn 


for redemption on July 1, 1930, for the sinking fund, Bonds of 
the above issue, as follows: 


“D” OF $500 EACH: 


0001 0207 0331 0407 0511 0644 0869 1138 

0120 0216 0355 0476 0544 0763 0975 1155 

0159 0315 0403 0479 0602 0786 1079 

“M” OF $1,000 EACH: 

0064 0388 1026 1570 1901 2765 3321 3887 4312 4905 
0186 0414 1131 1679 2017 2787 3381 3960 4417 5113 
0213 0417 1209 1683 2188 2893 3396 3986 4462 5116 
0221 0478 1328 1755 2359 2975 3493 4035 4627 5347 
0255 0558 1345 1822 2360 3070 3558 4051 4705 
0290 0637 1348 1829 2438 3228 3703 4056 4709 
0324 0815 1456 1857 2647 3250 3809 4083 4746 
0325 0848 1554 1864 2744 3272 3832 4289 4759 


The Bonds so drawn for redemption will cease to bear interest 
from July 1, 1930, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 

SPEYER & Co. 
24 & 26 Pine Srreer 
in the Borough ef Manhattan, City of New York. 

The coupon due July 1, 1930, should be detached and presented 
for payment in the usual manner. 

May 29, 1930. 
The Government of the Kingdom of Hungary 
on behalf of the Municipalities 


By ALEXANDER WEKERLE, 
Minister of Finance. 





NOTICE. 
On May 27, 1930, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for 


ment: 
pay “D” OF $500 EACH: 


0335 1063 1177 


“M” OF $1,000 EACH: 
1214 1959 3056 4187 4277 
Interest on these Bonds ceased January 1, 1930. 


The Government of the Kingdom of Hungary 
on behalf of the Municipalities 


By ALEXANDER WEKERLE ; 
Minister ef Finance. 
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After careful comparative analysis 


we have selected 


Corporate Trust Shares 


as 


An Ideal Fixed Trust Investment 


Circular on request 


Harvey Fisk « Sons 


MEMBERS NEW YORK STOCK EXCHANGE 
120 Broadway, New York 
BRANCHES: 
522 Fifth Avenue 25* West 57th Street 
LONDON: 64 Bishopségate, E. C. 2 








Public Service Corporation 


of New Jersey 
Dividend No. 92 on Com- 
mon Stock 
Dividend No. 46 on 8% 
Cumulative Preferred Stock 
Dividend No. 30 on 7% 
Cumulative Preferred Stock 
Dividend No. 8 on $5.00 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Corporation of New Jersey has declared divi- 
dends at the rate of 8% per annum on the 8% 
Cumulative Preferred Stock, being $2.00 per 
share; at the rate of 7% per annum on the 7% 
Cumulative Preferred Stock, being $1.75 per 
share; at the rate of $5.00 per annum on the 
non par value Cumulative Preferred Stock, be- 
ing $1.25 per share, and 85 cents per share on 
the non par value Common Stock for the quarter 
ending June 30. 1930. All dividends are payable 
June 30, 1930, to stockholders of record at the 
close of business May 31, 1930. 
Dividends on 6% umulative Preferred stock 
are payable on the last day of each month. 
T W Van Middlesworth, Treasurer. 








Public Service Electric 
and Gas Company 


Dividend No. 24 on 7% 
Cumulative Preferred Stock 
Dividend No. 22 on 6% 
Cumulative Preferred Stock 


The Board of Directors of PublicService 
Electricand Gas Company has declared the reg- 
ular quarterly dividend on the 7% and 6% Pre- 
ferred of that Company. Divide. s$ are 
payable June 30, 1930, to stockholders of record 
at the Com business June 2, 1930. 


Ww Van Middleeworth Treasurer. 














Continental Gas & 
Electric Corporation 


Bankers Building 





Chicago, Illinois 





The Board of Directors of Continental Gas 
& Electric tion declared the 
follewing dividends on the stock of the 
Company: 

A quarterly dividend of $1.75 a share on 
the 7% Prior Preference Stock, able 
July 1, 1930, to stockholders of at the 
close of business June 12, 1930. 


A quarterly dividend of $1.10 a share on 
the Common Stock, payable July 1, 1930, 
to stockholders of record at the close of busi- 
ness June 12, 1930. 


Stock transfer books will not be closed. 
L. H. HEINKE, Secretary. 


Chicago, May 27, 1930. 


=. 























HABIRSHAW CABLE AND WIRE 
CORPORATION 
DIVIDEND NO. 6 
A quarterly dividend of 25c. per share on the 
no par value stock of this company has been 
dechered payable July 1, 1930, to ders 
of record at the close of business May $1, 1930. 
. stock transl beets will not be closed 
Caen nee. 8. JEROME, Treasurer. 
New York, N. Y., May 21, 1930. 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, New York 





y le July 1, 1930 

mpany, abie July i, 
to p ‘ oe nolders of record at the close of 
prs be H. F. ATHERTON, Secretary. 





Coupens 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
Thirty-Year 5% Collateral Trust 
~ Gold Bonds 
Due December 1, 1946 
Coupons of these bonds, pay- 
able on June 1, 1930, will be 
paid in New York at the office 


of the Treasurer, 195 Broadway, 
his office, 125 Milk Street. 





























H. BLAIR-SMITH, Treasurer. 
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Auneuncements 











NICHOLS, TERRY & DICKINSON, Inc. 


ANNOUNCE 


that effective June 2nd, 1930, they will engage 
in the origination and distribution 


of Investment Securities 


As Successors to 


NICHOLS, TERRY & COMPANY, INC. 


and to the Investment Business of 


Wo. L. Ross & COMPANY, INC. 


CHICAGO NEW YORK 


























E. A. PIERCE & CO. 


Members New York Stock Exchange 


Announce the removal of their 
11 Wall Street and 120 Broadsvay 


offices to 


40 WALL STREET, NEW YORK 


Telephone 
_HANover 6000 








May 26, 1930 


UTIL 


Power & Light System 


(For period ending June 30, 1930) 
WwW 


Interstate Power Company 
$7 and $6 Dividend Preferred Steck 
Quarterly divid’d $7 pfd..$1.75 per share @ 
Quarterly divid’d $6 pfd.. 1.50 per share 
Payable on July 1, 1930 9 
To stockholders of record June 5, 1930 a 


a 


Central States Utilities 
Corporation 
$7 Dividend Preferred Stock 
$1.75 per share 
July 1, 1930 9 
To stockholders of record June 5, 1930 


a 


Central States Power & Light 
Corporation 
$7 Dividend Preferred Stock 
i= Quarterly dividend $1.75 per share 9 
July 1, 1930 
To stockholders of record June 5, 1930 
a 


Indianapolis Power & Light 
Corporation 
644% Cumulative Preferred Stock 
Quarterly dividend. . .$1.621/2 per share 


Payable on July 1, 1930 
To stockholders of record June 5, 1930 

















x PAP vw www x ~~ 





Statement. 





aa ated or 








| 


H 








SUPERIOR OIL CORPORATION 


Consolidated Profit and Loss Account for Quarter 
March 31, 1930 


I no ee ea oe adbabe Uckoemesadebad $822,270.68 
Operating Expenses, etc... _..............----.- $296,610.15 
General and Administrative Expenses. -—.__.....-. 104,304.06 
TIE ee Nae re ese ei... ocameeeeiee 44,914.84 444,729.05 





Net Gain Before Providing for Usual Deprecia- 





tion, Depletion, Expired Leases, Etc_....__.. $377,541.63 
Less 
Depreciation of Piant and Equipment_____.. _- $93,500.00 
a es Sw delaennenad 163,000.00 
Expired Leases, Dry Holes, Etc._............--. 82,769.11 339,269.11 
Net Profit for Quarter Ended March 31, 1930_..........._. $38,272.62 








Payable at the Office of 
MEMRY L. BOMERTY & COMPANY 
BO Wael Berees & Mew Tork Chay 
reser ter: an He ee 
June 2, 1930 
Cities Service Power 
& Light Co. 

5%0, 1949 
City Laght and Traction 


Company 
Piest Mage. 5, 1952 





Empare Gas & Fuel Co. 
5% Sesial Gold Notes 








Watauga Power Co. 
First Mege. 6s, 1952 























UNITED FOUNDERS 
CORPORATION 


A dividend for the quarter ending June 30, 1930, 
has been declared as follows: 


Payable July 1, 1930, to holders of record at the 
close of business May 31, 1930. 


Stacy V. Jones 
Secretary 
May 28, 1930. 
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DIVIDEND K2 


UTILITIES 


POWER & LIGHT 
CORPORATION 


(For period ending June 30, 1930) 
Se ieee 


?7% Cumulative Preferred Stock 


Quarterly dividend... .. $1.75 per share 
Payable oan REE uly 1, 1930 
To stockholders of record June 5, 1930 


i eieeeceenll 
Class A Steck 


ta dividend. .... 309 per share 
SO Os cat ag wa uly 1, 1930 
To stockholders of record June om 1930 
Stockholders have right and 
tion to accept, in lieu of their oak 
dividend, 1/40th of a 
Class A stock for each share held. 


Commen Steck 


dividend..... 25 on ies 
Te stockholders of record June 5, 1930 











National 


tional Investors Corporation, at 
regular meeting held April 11, 1930, 
poerage a semi-annual dividend 0 = 
three-fourths per 

nme on the 54% Preferred Stock 

100 par value) payable July 1, 
1930, to holders of record at the close 

business on June 10, 1930. The 
—, transfer books will not be 
c 


ROBERT C. LEHMAN, Secretary. 
New Yerk, N. Y. May 29, 1930. 


Ron National 
Investors Corporation 
The Board of Directors of Second 
National Investors Corporation, at a 
regular meeting held April 11, 1930, 
declared a quarterly dividend of one 
dollar and twenty-five cents ($1.25) 
on the $5 Convertible Preferred 


July 1, 1930, to holders of record 
at the close of business on June 10 
1930. The stock transfer books will 
not be closed. 

ROBERT F LEHMAN, Secretary. 


New York, N. Y. May 29, 1930. 


Third National 
Investors Corporation 


The Board of Directors of Third 
National Investors Corporation, at a 
regular meeting held April 11, 1930, 
declared a dividend of one dollar 
($1.00) per share on the Common 
Stock (without par value) payable 
July 1, 1930, to holders of record 
at the close of business on June 10, 
1930. The stock transfer books will 
not be closed. 

ROBERT C. LEHMAN, Secretary. 


New York, N. Y. May 29, 1930. 































































Dividends 








AMERICAN COMMONWEALTHS 
POWER CORPORATION 


New York Grand Rapids St. Louis 


Dividend Notice 
The Board of Directors of American Commonwealths 
Power Corporation has declared the following dividends: 


PREFERRED STOCK 


The regular quarterly dividend of $1.75 per share on the First 
Preferred stock, Series A, payable August 1, 1930, to stock- 
holders of record at the close of business July 15, 1930. 

The regular quarterly dividend of $1.62 per share on the 
First Preferred stock, $6.50 Dividend Series, payable August 
1, 1930, to stockholders of record at the close of business July 
15, 1930. 


The regular quarterly dividend of $1.50 per share on the 
First Preferred stock, $6 Dividend Series of 1929, payable 
August 1, 1930, to stockholders of record at the close of busi- 
ness July 15, 1930. 


The regular quarterly dividend of $1.75 per share on the 
Second Preferred stock, Series A, payable August 1, 1930, to 
stockholders of record at the close of business July 15, 1930. 


COMMON STOCK 

The regular quarterly dividend of 1/40 of one share, (234%) 
payable in Class A Common stock on July 25, 1930, on each 
share of Class A and Class B Common stock, to stockholders 
of record at the close of business June 30, 1930. 

Where the stock dividend results in Fractional shares 
certificates for such fractions will be issued which can, at the 
option of the stockholders, be consolidated into full shares by 
the purchase of additional Fractional shares. The Company 
will assist stockholders in the purchase of additional Fractional 


shares. 
Checks and stock certificates in payment 
of dividends will be mailed in due course. 


May 14, 1930. ALBERT VERMEER, Treasurer. 











ine 














. THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK ss 
CHASE SECURITIES CORPORATION o ge 


The Boards of Directors of The Chase National Bank of the City of New York 
and Chase Securities Corporation have declared quarterly dividends, on the 

$20 par value stock of the Bank and the no par value stock of the Securities | 
Corporation, a gating! $1 per share on the 7,400,000 shares of the corpora- 

tions. These dividends are payable Iuly 1, 1930 to iders eof recerd 

at the close of business June 4, 1930 transfer books not close. 


CHASE sacuniriEs CORPORATION THE CHASE NATIONAL 




















G. Shaible, OF THE CITY OF NEW YO. 
bitty W. P. Holly, 
Vice-President and Cashier. 
May 28. 1930. 
Warren Brothers Company $3 500,000. 
PREFERRED STOCK DIVIDEND NO. 113 ° 
Dividends of twenty-five cents (25c.) per share City of P orto Al egre 
on the First Preferred Stock and of Swlety-mine United S f Brazil) 
and Re Ry cents (29 1-6¢.) Der share on the (Uni nenes Gr ae 
Second F Preferred Stock of t Company i pave Forty-Year 8% Sinking Fund 
lared e quarter ending q ' 
1930. Payable on July t 1930, to stockholders Gold Bonds 
of record at the close of business June 16, 1930. External Loan of 1921. 
E. SUTCLIFFE, Treasurer. Coupons due June 1, 1930, of the above Bonds 
—— paid on ree neation on os ange oj that —s, 
t ffice o e und 
Warren Brothers Company | te 7oon Sug at’ the offices of Lee. Higginson 
COMMON STOCK DIVIDEND &  CADENBURG, THALM — . gi 
A querterty ¢ dividend of seventy-five cents (75c.) Mscal Agents for the ' 
Stock of this Compan gn - Py 1 1930, Munictpality of Porto Alegre 
Iders of Teen ‘4D at the close of business 25 Broad Street, New York 


to stockho 
| Ae 16, 1930. 





E. SUTOLIFFE, Treasurer. | & ANSAS CITY POWER & LIGHT COMPANY 


Kansas City, Missouri 
NOTICE OF DIVIDEND , First Poyterres. pens ‘City, lesourl, Bay 2 Si. 
oun Directors of the General Railway ~~ = tne A ay 
Dividend ‘No. mA s2n4. 1930, declared Quarterly The oainn a une yerty dividend of Me had 
Di 1.50 per share upon the share of the First Preferred, Series ‘ Stock 
eed Stem. « and f Bivigend No. 60 of $1. 25 of th the J Kansas City Power & Light Company has 
Pty ae upon the No Par Value Common Stock pose ¢ ; pees eres July 1, 1930, stock- 





























of Pf the the Compan able July 1st, 1930, to Stock- at the close of business June 14, 

holders of record at the close of business June 10th, | 1930. 

= AN, poo nw ete on or eat 930, 
pape, eee en and Treasurer. pam 9 stock to the ms whe are Cc nthited to 


Rochester the divid ji 
May 22nd, Mea0. CHESTER C. SMITH, Secretary. 
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We are pleased to announce that 


$80,000,000 


NortH AMERICAN TRUST 


SHARES 


have been purchased by investors 


THomas F. LEE & Company 


Ineerperated 


National Syndicate Managers 
63 Wall Street, New York 






































zz Mividends See nr 67S Dividends 
INTERSTATE BAKERIES SCHULZE BAKING PIE BAKERIES 
CORPORATION COMPANY OF AMERICA, Inc. 

Directors of Interstate Bakeries e Directors of Schulze Baking Com Newark, N. J., pay 29, 1930. 
tion have declared the first quarterly dividend | bave declared the quarterly dividend of |_ The directors of Pié Bakeri erica, 
of $1.62}4 per share on the Corporation’ ’s $6.50 | 75 cents per share on the Company’s convertible | Inc., have declared the r malar. quarterly 
Cumulative Preferred Stock, of 25 cents per erence stock, and of 134% on its preferred | dividend of 1%% upon the 7% Cumulative 
share on its Common Stock, both payable July 1, stock, yavahie July. 1, 1930, to stockholders of | Preferred Stock and a dividend of ay comme 
1930, to stockholders of record June 18, 1930. "| Fecord June 18, ($.50) Der share upon the Class Stock, 

G. A. TORR RENOGD G. A. TORRENCE, both payable July 1, 1930, to Btockhontens 
Treasurer. Oly Mise rene and Treasurer. 5 ea at the close of business June 14, 
mnae Ces Miers. wena oe £ F. W. BIRKENHAUER, President. 
HABIRSHAW CABLE AND WIRE AMERICAN CAN COMPANY 
CORPORATION Pectin Deas. CRANE CO. 
DIVIDEND NO. 6 A quarterly dividend of one and ree-quarters Dividend Neti 
, quarterly evinens of 25c. per share on the per cent has ° eclared on the Preferred Stock a meeting o Mg of Directers May 
no par value f this Company has been|of this Company, *Dayenie July Ist, 1930, to| 20th a quarterly di ef one and 
<snewe Lot swag July 1 1930, ye Btockho ars of record at ene close of business q cae bee cent (134%) on the Preferred 
usiness Ma une remain 
© The stock tr transfer books will not be closed for | open. Checks ‘mecevsaslte races eas COns O08 O80 COS Sree een be oe CNX) 
was Sa SSEROME. Treasurer. R. A. BURGER, Secretary. June 16, 1960 te Stockholders of record y 31, 
New York, N. Y., May 21, 1930. IRVING TRUST COMPANY H. P. BISHOP, Seeretary. 
THE UNITED STATES LEATHER CO. aay 30, 1990. 


porters Givens of $1.75 per share will be 

pal nad ele 1st, 1930, x] = — BS ae at the 
10th Vo 
Prior re! stock 


this Company 
©. CAMERON, Treasurer. 
New York, May 27th, 1930 


AF Ay SH 











THE YALE & TOWNE MFG. CO. 
m A, Aidend He. 154. of S10 Disectors out, of past 
eclared Board irectors out 0: Past 
SFia PI halted ante 
ess e 
« stand TOWNE, Secretary. 
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$1,500,000 


Montana-Dakota Power Company 
First Mortgage 544% Gold Bonds 


(Series of 1929) 


Dated January 2, 1929 Due January 1, 1934 





The issuance of these bonds has been approved by the Board of Railroad 
Commissioners of North Dakota 





The following information is summarized from a letter of Mr. C. C. Yawkey, President of the Company: 


estimated in excess of 60,000. 


presently outstanding. 


Young and Company, Certified Public Accountants, were as follows: 





I Sa a aiden baneemineia $1,508 ,251.94 
Operating Expenses, Maintenance, Taxes_____------------- 619,926.62 

I sg re ere ee ae $888 325.32 
Annual [Interest Requirements First Mortgage Bonds- - ------ 440,000.00 


* 72 per cent derived from sale of electric light and power. 


by this line. 





Price 100 and Interest 





Minneapolis Chicago 


First Wisconsin Company 


Milwaukee 


in the purchase of this security. 








These bonds have all been sold. This advertisement serves as a matter of record only. 


Business and Property: Montana-Dakota Power Company owns and operates without 
competition electric light and power and natural gas utility properties supplying 16,000 
customers in 91 towns. The properties of the company embrace a large and well devel- 
oped territory in eastern Montana and western North Dakota, having a population 


Security: These bonds are secured in the opinion of counsel by a direct mortgage on all 
fixed assets owned by the Company subject to a $38,000 incumbrance on a small portion 
of the property amortizable only upon an annual basis. Based upon an appraisal of Day 
& Zimmermann, Inc.,asof December 31, 1929, plus net capital expenditures to March 31, 
1930, the mortgaged property has a present sound value largely in excess of the bonds to be 


Earnings: Earnings of the Montana-Dakota Power Company, for the twelve months 
ended March 31, 1930, available for interest and depreciation, as certified by Arthur 


Net earnings as above are in excess of two times the maximum annual interest charges 
on all first mortgage bonds outstanding, but do not, however, reflect increased revenues 
to be derived from expenditures to be made from the proceeds of these bonds for the con- 
struction of a power plant at Williston, North Dakota, and a gas trunk line extension from 
Glendive to Williston, together with distribution systems in the towns to be traversed 


BancNorthwest Company Continental Illinois Company 


We offer these bonds when, as and if issued and received by us, subject to approval of counsel. All statements herein are official 
and are based on information which we regard as reliable, and while we do not guarantee them, we ourselves have relied on them 
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NEW ISSUE 


$4,000,000 


Coast Counties Gas and Electric Company 


First Mortgage 5% Gold Bonds 
Series “A” 


Dated May 1, 1930 Due May 1, 1960 


Principal and semi-annual interest May 1 and November 1, payable at The Anglo & London Paris National Bank of San Francisco. 
Company agrees to pay interest without deduction for normal Federal Income Tax up to 2%. Coupon bonds of $1,000 denomin- 
ation registerable as to principal. Redeemable at Company’s option, in whole or in part, on any interest date on sixty 
days’ notice at 105 and accrued interest through May 1, 1940; thereafter premium decreases 4% per annum. 


Tue AnGLto & LONDON Paris NATIONAL BANK OF SAN FRANCISCO, TRUSTEE 





Exempt From Personal Property Taxes in California 
Application Has Been Made to Certify These Bonds as Legal Investments for Savings Banks in California 


Issuance Authorized by the Railroad Commission of the State of California 





CAPITALIZATION 
(As at March 31, 1930, after giving effect to present financing) 
Authorized Outstanding 
First Mortgage 5% Gold Bonds, Series ""A”_.. _.......------------------- $4,000 ,000+ $4,000,000 
First Preferred Stock, 6% Cumulative_.............-.---.-------------- 5,000,000 3,745,700 
Second Preferred Stock, 6% Cumulative..........._..---.---...-------- 1,000,000 1,000,000* 
ee saat enwescbosonsonewcouws 1,000,000 1,000,000* 


tAdditional First Mortgage Bonds of subsequent series issuable only under restrictions 
provided in the Indenture. 
*All owned by Pacific Public Service Company. 


All subsidiary bonds are being retired. 





Coast Counties Gas and Electric Company supplies electric light and power as well as manufactured and natural gas in the 
counties of Santa Clara, Santa Cruz, Monterey, San Benito, and natural gas in the county of Contra Costa. In this terri- 
tory are located Santa Cruz, Watsonville, Gilroy, Hollister, San Juan, Morgan Hill, Pittsburg, Martinez, Antioch, Concord, 
Crockett, Pinole, Bay Point, and Walnut Creek. Natural gas sales are being rapidly augmented by the addition of large 
industrial gas consumers throughout this territory. 


These bonds, in the opinion of counsel, will be secured by first mortgage on all the fixed properties, rights and franchises of 
the Company. Net depreciated value of these properties as shown by the Company’s balance sheet as at March 31, 1930, 
plus additions to be made during the remainder of 1930 from a portion of the proceeds of this financing, is substantially in excess 
of $8,000,000. 


Earnings for the three years ended December 31, 1927, 1928, 1929 and for the twelve months ended March 31, 1930, were 
as follows: 





12 mos. ended 
1927 1928 1929 March 31, 1930 
COTE SG a ei nddhtar denne coaeenmenh $1,817,937 $1,941,154 $2,155,011 $2,160,271 
Operating Expenses, Maintenance and Taxes (ex- 
RL SE RET SES eee ea, eo oR 1,147,965 1,224,759 1,287,830 1,279,143 
Net Earnings available for Bond Interest, Depre- 
ciation and Federal Taxes__......-..--------- $ 669,972 $ 716,395 $ 867,181 $ 881,128 
Annual Interest Requirements on First Mortgage 
PE piarkdcradiscnnsabguacinacetasccovcssos $ 200,000 


Net earnings for twelve months ended March 31, 1930, were more than four times annual interest requirements on these bonds 
and more than three times such requirements after depreciation. 


The proceeds from the sale of these bonds will be used to retire all bonds of aubsidiary companies, to provide for approxi- 
mately $1,250,000 of capital extensions during the remainder of 1930, to reimburse the Company for additions and improve- 
ments already completed, and for other corporate purposes. 


All of the common stock of Coast Counties Gas and Electric Company is owned by Pacific Public Service Company, which is 
controlled by Standard Oil Company of California through ownership of ninety per cent of the outstanding Class ‘‘B’’ common stock, 
the remainder of which is owned by Pacific Lighting Corporation. 


Management and operation of Coast Counties Gas and Electric Company are in the hands of Standard Management and 
pitt Corporation, whose personnel has been identified with Pacific Public Service Company and its development since 
inception. 


Application will be made to list these bonds on the San Francisco Stock Exchange 


These bonds are offered when, as and if issued and received by us and subject to the approval of our counsel. It is expecied 
that definitive bonds will be deliverable on or about June 9, 1930. 





Price: 9914 and interest, to yield over 5% 





Dean Witter & Co. Anglo London Paris Company 
Tucker Hunter Dulin & Co. National Bankitaly Company 


MAY, 1930 All statements made herein are derived from official sources and, while not guaranteed, are believed by us to be correct. 
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NEW ISSUE : aig 
$2,200,000 
City of Santiago 
(Chile) : 
7% External Sinking Fund Gold Bonds of 1930 
Dated May 1, 1930 Interest payable May 1 and November 1 Due May 1, 1961 


Issued with the official approval of the Chilean National Government 
Cumulative Sinking Fund Calculated to Retire All of the Bonds by Maturity 


Total authorized issue $2,200,000 Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. Principal’ 
and interest payable at the principal office of either of the Fiscal Agents in New York City in United States gold 
coin, free of all present or future Chilean taxes except in the case of citizens or residents of Chile. 


Cumulative sinking fund of 1% per annum operating semi-annually through purchase of Bonds up to principal amount and 
accrued interest, or if not so obtainable through redemption of Bonds by lot on thirty days’ notice at principal] amount 
and accrued interest. Not redeemable prior to May 1, 1935, except for sinking fund. Redeemable as a whole or in part! 
on May 1, 1935, or on any interest date thereafter on thirty days’ notice at principal amount and accrued interest. 


Kissel, Kinnicutt & Co. and Haligarten & Co., Fiscal Agents 


The following information has been furnished by Don David Hermosilla, Minister of the Interior, and Don Rodolfo Jaramillo, Minister of 
Finance, of the Republic of Chile 


GOVERNMENT REGULATION: Under Chilean laws, decrees and regulations, the revenues of the City are collectef 
and disbursed under the direct control and supervision of the Ministries of Finance 
and of the Interior of the Chilean National Government. The approval of the Chilean National Government is required for 
all municipal loans, budgets and accounts, and the Government is given wide control over the finances and financial policy of 
Municipalities. No changes can be made in the approved municipal budget without the Government’s consent. In accordance 
with the foregoing system, the present issue was arranged through the Ministries of the Interior and Finance of Chile and has 
been officially approved by the Chilean National Government. The Loan Agreement and/or existing laws and decrees provide ° 
in substance, among other things, that: 





1. The Government will retain and/or collect from the revenues of the Municipality funds sufficient to meet the 
service of this Loan. 

2. The Government will cause adequate provision for the service of this Loan to be included in the budget of the 
Municipality. 

3. If actual municipal revenues fall short of budget estimates, precedence is to be given to the payment of debt ser- 

vice over all other municipal payments. 

The service of the Loan is to be transmitted through the Treasury General of Chile. 

5. The Municipality shall not contract any loan in the future if thereby its total debt would exceed its total revenues 


during the preceding three years unless authorized by special law and unless additional revenues are created to 
cover such excess. 


> 


OBLIGATION: These Bonds constitute the direct obligation of the City and are secured by its full faith and credit. The 
City agrees that in case it shall create any debt specifically secured by lien or charge on any of its assets 
or revenues, these Bonds shall be equally and ratably secured therewith. 





PURPOSE: The proceeds of this loan will be used for public improvements and for the retirement of floating indebtedness. 


REVENUES AND EXPENDITURES: Ordinary revenu2s have exceeded ordinary expenditures in each of the past three 
ye nage calendar years. In 1929 ordinary revenues were $2,767,925 and ordinary expen- 
itures $2,183,841. 





FINANCES: The present indebtedness of the City, including this loan, is $7,007,372. This figure excludes two items which 
————_ under the general law are not required to be included in computing the borrowing capacity of the City: (1) 
$728,158 of floating debt, over $650,000 of which is to be retired from the proceeds of the present loan under Government super- 
vision; and (2) an advance of $3,000,000 authorized by special National Law. ; 


The City of Santiago has never defaulted in the payment of principal or interest on any of its obligations. 


GENERAL: The City of Santiago, founded in 1541, is the capital and chief city of the Republic of Chile and the fourth 
———_ largest city in South America. Its population on January 1, 1930 was 651,144, having more than doubled since 
1900. Santiago is situated in the interior of Chile and is connected by rail not only with Valparaiso, the principal seaport, but 
also with Buenos Aires, Argentina, via the Trans-Andine Railway. It is also located on the main north-and-south railway line 
through Chile. It is now an important air port with international air service to New York via Buenos Aires and also by the 
West Coast and combined air and steamer service to Europe, together with local air services to the principal towns in Chile. 


The territory about Santiago is rich in agricultural and mineral resources, and the City is the commercial and industrial center 
of Chile. On January 1, 1926 the City had over 7,000 industrial plants and more than 29,000 commercial establishments, the 
capital employed amounting to more than $216,919,780. The assessed valuation of property in the City in 1930 was approxi- 
mately $399,541,000. Savings bank deposits in 1926 were $15,731,999 and by January 1, 1930 these had increased to $64,327,031, 

representing 1,552,891 individual accounts. . 


The Chilean peso has a gold parmy of $0.12166 and ts currently quoted about this rate 


These Bonds are offered when, as and sf issued and accepted by us and subject to the approval of counsel, Messrs Chadbourne, Hunt, Jaeckel & 
Brown, New York City, who as to questions of Chilean law will consult with Messrs Claro & Co., Santiago, of the Chilean Bar. We reserve the 
ight to reject subscriptions in whole or in part, to allot less than the amount applied for and to close the subscription books at any time without 
sotice Interim Receipts or temporary Bonds deliverable in the first instance at the office of Hallgarten & Co., 44 Pine Street, New York City. 


Price: 96'2 and interest, to yield about 7.30% 


Hallgarten & Co. Kissel, Kinnicutt & Co. 


¢ 


The above statements were obtained partly by cable. We regard them as reliable but in no event are they 
to be construed as representations by us All conversions of peso figures have been made at parity of exchange. 


May, 1930. 




















xx FINANCIAL CHRONICLE [Vox. 130. 








Stamacial 











New Issue 


$3,510,000 
Seaboard Air Line Railway Company 


Equipment Trust Series “DD” 
5%, First Lien Equipment Trust Gold Certificates 


Principal and Dividends to be unconditionally guaranteed by endorsement by the 
SEABOARD AIR LINE RAILWAY COMPANY 


To be issued under the Philadelphia Plan 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





To be dated June 15,1930. Payable semi-annually in serial instaliments of $117,000 each from December 15, 1930 to June 15, 1945, 
both inclusive. Payable to bearer (with optional registration as to principal) in denomination of $1,000. At the option of 
the Railway Company said Certificates are to be redeemable in whole but not in part on any dividend payment date 
at 105% of their face amount and accrued dividends. Certificates and dividend warrants (June 15 and 
December 15), payable at the principal office of the Trustee. 





Mr. L. R. Powell, Jr., President of the Seaboard Air Line Railway Company, has written us a letter covering the issuance of these 
certificates, from which we summarize as follows: 


These Certificates are to be secured through assignment to the Trustee of title to the following new 
standard railroad equipment: 


| 2000 Fifty-ton steel underframe and steel upperframe single sheathed box cars 
8 Decapod freight locomotives 


The total cost of this equipment will be not less than $4,681,000, or in excess of 133% of the face amount 
of the First Lien Certificates to be issued. 


Pending transfer of title to this equipment, cash to the full face amount of the First Lien Certificates 
will be deposited with the Trustee to be withdrawn as the equipment is delivered. Title to the equipment 
is to be vested in the Trustee under lease to the Seaboard Air Line Railway Company at a rental sufficient 
to pay these Certificates, dividend warrants and other charges as they come due. 


The Seaboard Air Line Railway System consists of 4,494 miles of railroad directly operated by Seaboard 
Air Line Railway Company, all owned or leased except thirty-nine miles under trackage agreements. In 
addition, approximately 300 miles belonging to subsidiary companies are separately operated. The lines of 
the System extend from Richmond, Virginia, through North Carolina, South Carolina and Georgia, to 
Miami, Florida, on the lower east coast and Tampa, Florida, on the Gulf coast, and to Birmingham and 
Montgomery, Alabama. The System reaches substantially all of the important cities of the south Atlantic 
seaboard, including the capitals of six Southern States, and such important ports as Norfolk, Virginia; 
Wilmington, North Carolina; Charleston, South Carolina; Savannah, Georgia; Jacksonville, Tampa and 
Miami, Florida. The territory traversed is one of the important productive sections of the South, including 
vegetable, cotton, tobacco and citrus fruit areas, as well as important manufacturing and distributing 
centers. 


Results of operations of Seaboard Air Line Railway Company for the calendar year ended December 31, 
1929, as reported by the Company, have been as follows: 


SE LO ET ET $58,151,908 
eg ee ehh a cbc ck enema pendent 42,587 ,557 
Total income applicable to Interest_................._..--.._ 9,916,620 





There has recently been consummated a Plan of Capital Adjustment, including the receipt from the sale 

of common stock of over $20,000,000 cash, after deducting all expenses incident to the Plan. The net debt 
reduction effected by the Plan and sale of common stock resulted in an increase of over $35,000,000 in the 
equity in the Company’s properties represented by its common stock. 





Subject to prior sale, we offer these certificates for subscription, when, as and if issued and accepted by us and subject to the approval 
of the issue by the Interstate Commerce Commission and to the approval of our counsel, Messrs. Van Vorst, Siegel & Smith, as to legality. 
It ts expected that temporary or definitive certificates or interim receipts will be delivered on or about June 23, 1930. 


MATURITIES AND YIELDS 


Ses SE adakenticbonbanaanndaboeachnne 4.25% June 15, 1934 and Dec. 15, 19384._.._------ 5.05% 
June 16, 1931 and Dec. 15, 1931__.....-..-- 4.50% June 15, 1935 and Dec. 15, 1935. _...----.-- 5.10% 
June 15, 1932 and Dec. 15, 1932___..__...-.-. 4.75% June 15, 1936 and Dec. 15, 1936__-.-----_-- 5.15% 
June 15, 1933 and Dec. 15, 1933__..._____-- 5.00% June 15, 1937 to June 15, 1945, inc___...-.. 5.20% 


Freeman & Company _ E. Lowber Stokes & Co. 


























May 31 1930.] FINANCIAL CHRONICLE 








: FS inancjal 





Powers ~ ~ 











New Issue May 27, 1930 


$16,000,000 


Kansas Gas and Electric Company 
First Mortgage Gold Bonds, 4/4% Series due 1980 


To be dated June 1, 1930 To mature June 1, 1980 


Principal and interest payable in United States gold coin at the office or agency of the company in New York City. Interest 
Payable June 1 and December 1. Coupon bonds in denomination of $1,000, registerable as to principal only. Fully 
registered bonds in denominations of $1,000 and $5,000. Coupon bonds and fully registered bonds interchangeable. 
Redeemable as a whole, or in part by lot, at any time on at least thirty days’ notice, to and including June 1, 1936 at 
102%, with successive reductions in the redemption price of 14 of 1% during each six-year period thereafter to and includ- 
ing June 1, 1978, and thereafter until maturity at 100%, in each case plus accrued interest. Guaranty Trust Company 
of New York, Trustee. 





Legal investment, in the opinion of counsel, for life insurance 
companies in 
New York, Pennsylvania and Massachusetts 





The company has agreed to make application in due course to list these bonds 
on the New York Stock Exchange. 





Copies of a descriptive circular may be had upon request. 








We offer these bonds for delivery if, when and as issued and accepted by us, subject to approval of legal 
proceedings by counsel. It is expected that delivery will be made on or about June 17, 1930, in the 
form of temporary bonds, or interim receipts of Dillon, Read & Co. 





Price 9314 and interest. Yield about 4.85% 





The company proposes to redeem on September 1, 1930 all of its outstanding First Mort- 

gage Sinking Fund 6% Gold Bonds, Series “A,” and has agreed that, after receipt by it 

of the proceeds of these 444% bonds, it will purchase at its office or agency in New York 

City any of such 6% bonds presented to it prior to September 1, 1930, at the current 

redemption price of 106% and accrued interest to that date, discounted at the rate of 4% 
per annum from the date of presentation to September 1, 1930. 


Dillon, Read & Co. 
The National City Gompany ~ Lee, Higginson & Co. 
Harris, Forbes & Company Chase Securities Corporation 
Bonbright & Company 


INCORPORATED 


The First National Old Colony Corporation Tucker, Anthony & Co. 
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$13,000,000 


ALUMINIUM LIMITED 


6% Cumulative Preferred Stock 
Par Value $100 


Amount of Cumulative Preferred Stock to be authorized $25,000,000, of which $13,000,000 is presently to be issued. Dividends cumulative, and payable 
quarterly in United States funds on the first day of March, June, September and December in each year. Initial dividend payable September 1, 1930. 


Upon any voluntary liquidation or dissolution of the Company entitled to $107.50 per share and accumulated unpaid dividends, payable at the option of 
the shareholder in United States funds. Redeemable at the option of the Company on sixty days’ notice, either in whole or in part, at $107.50 
per share and accumulated unpaid dividends payable at the option of the shareholder in United States funds. 





Pittsburgh Transfer Agent: 
The Union Trust Company of Pittsburgh 


Pittsburgh Registrar: 
Fidelity Trust Company, Pittsburgh 


Mr. Edward K. Davis, President of the Company, has made the following summary of his letter to us: 


HISTORY AND BUSINESS 


Aluminium Limited was incorporated May 1928 under the 
Companies Act, Dominion of Canada, to acquire from Aluminum 
Company of America certain properties outside of the United 
States engaged in the mining of the ore of aluminium, the 
smelting of the metal therefrom, and in the manufacture and 
sale of aluminium and a diversified line of aluminium products. 
Operations are conducted in Canada, Norway, England, 
Switzerland, Germany, Jtaly, India and other countries. 


The Company through its subsidiary and affiliated companies 
owns extensive reserves of raw material (bauxite), which are 
sufficient to supply requirements for many years. Smelting 
plants are located in Canada, Norway and Italy and are so 
situated as to offer facilities for economical water transportation 
of both raw and finished products and to utilize hydro-electric 
power obtained under long term leases at such rates as to make 
these leases very valuable. Fabricating plants are advanta- 


geously located in Canada, England, Germany, Switzerland and 
India. 


The properties are thoroughly integrated and the plants are of 
modern design representing the latest developments of the 
industry. The increasing demand for certain of the Company’s 
products requires further additions to manufacturing facilities. 


CAPITALIZATION 


After giving effect to this financing capitalization of the Com- 
pany outstanding with the public will be as follows: 


Subsidiary Companies— 
DE ME oe din ediicnnticweandabauns $1,866,462 


sale oka bv bed as os ss cad enc at Ae  iacea 1,000 
Aluminium Limited— 
PURGE DIODE. x. dee Wiebe cheno ccemacahoo $20,000,000 
6% Cumulative Preferred Stock—$100 Par 
eo ES a rr eee 13,000,000 
Common Stock—No Par Value____.____--- 572,678 shs. 


PURPOSE OF ISSUE 


Proceeds of this issue will be used to pay current indebtedness 
incurred through additions to the properties heretofore made, to 


further increase manufacturing facilities and for other corporate 
Purposes. 


PROVISIONS OF ISSUE 


The Company’s Charter as amended will provide among 
other things, substantially, that the Company will not issue any 
preferred stock having preference or priority over this authorized 
issue of Cumulative Preferred Stock. Additional preferred stock 


having equality with this authorized issue of $25,000,000 may 
be authorized only with the consent of the holders of 75% of the 
Preferred Stock then issued and outstanding. 


The 6% Cumulative Preferred Stock is not to have voting 
rights unless four quarterly dividends shall be in default, in 
which event the Preferred Stock then issued and outstanding 
shall be entitled, during the existence of such default, to elect 
two members of the board of directors. The holders of the Pre- 
ferred Stock have no right to subscribe to any authorized or in- 
creased or additional capital stock of the Company. 


FINANCIAL 


The pro-forma consolidated balance sheet of the Company as 
of December 31st, 1929, giving effect to this financing shows net 
assets equivalent to more than $313 per share of Preferred Stock 
to be presently issued, and current assets of $26,162,925.26 com- 
pared with total liabilities other than funded debt of $4,173,- 
613.22. 


The consolidated earnings of the Company and its subsidiaries, 
together with Aluminium Limited’s proportionate share of earn- 
ings of affiliated and allied companies on the basis of present 
ownership, adjusted to give effect to present capitalization have 
been as follows: 





Year Earnings as above before Net Earnings after Depreciation, 
Ended Depreciation, Depletion, Depletion, Present Interest 
Dec. 31 Interest and Income Taxes Charges and Income Taxes 

1927 $3,957,281 $1,577,977 

1928 3,908,117 1,202,558 

1929 5,549,912 2,618,219 


Net earnings for the three years ended December 31st, 1929 
have averaged $1,799,584, or more than 2.30 times the annual 
dividend requirements on the $13,000,000 6% Cumulative Pre- 
ferred Stock, to be outstanding upon completion of this fin- 
ancing. For the year ended December 31st, 1929, such earnings 
were more than 3.35 times these requirements. 


GENERAL 


The management of the Company continues to be under the 
direction of individuals who have been associated with the 
business since its inception and who have been responsible for its 
rapid and successful development. At present prices the in- 
dicated aggregate market value of the outstanding common 
stock is approximately $100,000,000. 


The Company has agreed to offer to its Common Share- 
holders during the current year the right to subscribe to ap- 
proximately 72,000 shares of additional Common Stock at not 
less than $30 per share. 





$99.25 per share and accrued dividend 





We offer this stock when, as and if issued and received by us and subject to approval of counsel. It is expected that temporary certificates or interim 
receipts calling for delivery of stock when, as and if issued, will be ready for delivery about June 17, 1930. All legal details pertaining to this issue will 
be passed upon by Messrs, Smith, Buchanan, Scott and Gordon, of Pittsburgh, and Messrs. McCarthy & McCarthy, of Toronto, Canada. 





The Union Trust Company of Pittsburgh 


Guaranty Company of New York 


Bankers Company of New York 


Lee, Higginson & Co. 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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150,000 Shares 
Public Service Corporation of New Jersey 


$5 Cumulative Preferred Stock 
No Par Value 


Transfer Agents: Registrars: 
GUARANTY Trust Company or New YorE BANKERS Trust Company, New Yorke. 
OrFiczs oF THE Company, Newark, N. J. FIDELITY-UNION Trust Company, Newakk, N. J. 


Dividends payable quarterly March 31, June 30, September 30 and December 31. First dividend payment September 30, 1930. Preferred 
as to, and limited to, $5 per annum cumulative dividends and as to assets up to $100 per share over Common Stock. 
Non-callable. Ranks equally with other series of Preferred Stock outstanding. Preferred Stock 
entitled to one vote for each share. 





Divipenps Exempt From THE PRESENT NORMAL FEDERAL INCOME Tax 





CAPITALIZATION 


(Consolidated Statement, as of April 30, 1930, of hig Service Corporation of New Jersey and subsidiaries after giving effect to this financing 
after elimination of inter-company items) 


OUTSTANDING WITH PUBLIC 


Bonds and stocks and other obligations of operating subsidiaries and lessor companies_-_------ $274,419,255 
Fenced Gant of Pubses Bervic®. COT POTRIO ooo cc ncswncewn scenes ccccenncccccccccsksssiesbnsesd 24,624,308 
Capital stock of Public Service Corporation: 

8%: Cumulative Preterted: Gar Gl00)s «2. oo win ccc bem cdiccacscc cc cwcssccccsoiwdisdadsweene 21,531,200 

7% Cumulative Preferred (par. $100)... . 2... . -- 22 2 en ccc cw ccc ewe n ccm w eens cscccceweccccssans 28,908,000 

6% Cumulative Preferred (par $100)... ....-----.--~---------- 2-2 oo ee ene ene nee 58,731,200 

$5 Cumulative Preferred (no par) (including this issue).......---------------------.-.----.- 228,937 shares 

INO GOD DUNE) 5 os oc ctddnecdtqnkbeccudapsnensspacswesddatbcssahucunsancion pad keuaah 5,386,068 shares 





Mr. Thomas N. McCarter, President of the Corporation, has given us the following information: 


BUSINESS AND TERRITORY gas and electricity are purchased under advantageous contracts. 
The transportation properties carried over 655,000,000 passen- 
gers during 1929 and include over 830 miles of street railway 
track, 1,822 street railway cars and 2,325 buses. 


Public Service Corporation of New Jersey controls through 
stock ownership subsidiary companies which provide the electric 
power and light, gas, street railway and motor bus service in the 
larger cities and more populous sections of New Jersey, except- The Corporation’s electric properties are inter-connected with 
ing the shore resorts, the gas service in Elizabeth and the street _the electric systems of Philadelphia Electric Company, Pennsy!- 
railway in Trenton. The territory served extends from the vania Power & Light Company and other systems. 

Hudson River, opposite New York City, southwest across the 

state to the Delaware River, opposite Philadelphia, and has a Purpose or Issuz 


rapidly growing population estimated at over 3,000,000, or more The 
proceeds of sale of these 150,000 shares of Preferred Stock 
than 807% g the population of the state. will be used to reimburse the Corporation for advances pre- 
viously made to its subsidiaries for additions and betterments, 


PROPERTIES and for other corporate purposes. 
The properties offthe Corporation’s subsidiaries include 5 electric E 
generating stations with aggregate rated capacity of 616,276 QUITY 


kv.a., approximately 1,368 miles of transmission lines and 41,000 Based on current quotations, the Corporation’s outstanding 
miles of transmission wire, serving over 890,000 electric cus- 5,386,068 shares of Common Stock have an indicated market 
tomers. Its gas system includes 11 generating plants with an value of over $600,000,000. Dividends have been paid since 1907 
aggregate capacity of 114,000,000 cu. ft. daily, and over 4,900 on the Common Stock, from time to time outstanding, the pres- 
miles of mains, serving over 750,000 gas customers. In addition, ent annual dividend rate being $3.40 per share. 








EARNINGS 
(Consolidated Statement of Corporation and its subsidiaries, inter-company items eliminated) 
Twelve Months ended April 30, 1929 1930 
Gross§JRevenues (including non-operating)_............._......--___-.--------------- $130,858,446 $142,114,516 
Operating Expenses and all Taxes (including Depreciation and Maintenance)......------ 90,378,498 96,014,012 
CI a ics es tesla alee a obieh each io Neat aad eae ae ee ee kite as eh $40,479,948 $46,100,504 
Income Deductions and Preferred Dividends of Subsidiary Companies and Income Deduc- 

Sneed OE Tee Carries GNI. gos ho ob ons oni bbb kc sk eens esnblehnn 15,915,433 15,338,893 
Wet Incas aliens 00 DTV. «2. no ond wo ee eh ee ek cis ciekied $24,564,515 $30,761,611 
Annual Dividend requirements on Preferred Stock outstanding (including this issue).-..-.------------- 8,414,613 

OM 6 6 cb nnditttldaiakovttetisdrdh «psilawa B66 so sé sila dl diedawabevciccuuawstdlaneangee $22,346,998 


Net INCOME APPLICABLE TO DIVIDENDS FOR 12 MONTHS ENDED APRIL 30, 1930, OVER 3.6 TIMES THE 
ABOVE ANNUAL PREFERRED DIVIDEND REQUIREMENTS 


All of the outstanding shares of Preferred Stock of the Corporation are listed on the New York Stock Exchange and these additional 
150,000 shares of $5 Cumulative Preferred Stock have been authorized for such listing. 





This Preferred Stock is offered subject to sale, when, as and if issued and received by us and 
subject to the approval of our counsel, Messrs. Davis, Polk, Wardwell, Gardiner and Reed and Messrs. 
Dickson, Beitler and McCouch, of the form and validity of the documents and proceedings. It is 
expected that Definitive Stock Certificates will be available for delivery on or about June 12, 1930. 





Price (ex-dividend payable June 30, 1930) $97.50 per share 


less an amount equal to dividends at the rate of $5 per share 
per annum from date of payment to June 30, 1930. 





DREXEL & CO. BONBRIGHT & COMPANY 


INCORPORATED 
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Subscriptions having been received in excess of the amount of this issue, this advertisement appears as a matter of record only. 


$18,000,000 
The Brooklyn Union Gas Company 


Twenty-Year Five Per Cent. Debenture Bonds, Due June 1, 1950 


Dated as of June 1, 1930. Interest payable June 1 and December 1 at the principal office of the Trustee without deduction of 
the normal Federal Income Tax up to 2%. Coupon bonds in the denomination of $1000, registerable as to principal 
only. Redeemable at the option of the Company in whole or in part, at any time, upon thirty days’ prior 
published notice and on or prior to January 1, 1935 at 105; thereafter and on or prior to January 1, 

1940 at 1034; thereafter and on or prior to January 1, 1945 at 102; and thereafter prior 
to maturity at 101; plus accrued interest in each case. Authorized $18,000,000. 


CITY BANK FARMERS TRUST COMPANY, New York, Trustee 





Issuance Authorized by the Public Service Commission of the State of New York 





Mr. James H. Jourdan, President of the Company, has summarized his letter regarding this issue as follows: 


The Brooklyn Union Gas Company, incorporated in 1895 in the State of New York, is 
one of the largest companies in the world supplying manufactured gas. It serves an esti- 
mated population of 2,800,000 in 30 of the 32 wards of the Borough of Brooklyn, and 2 
of the 5 wards of the Borough of Queens, all in the City of New York. The growth of 
Brooklyn and Queens and of the business of the Company has been uniformly constant, 
each decade having shown large increases without exception. 


The earnings and expenses of The Brooklyn Union Gas Company for the past three 
calendar years were as follows: 


1927 1928 1929 
Gross Earnings, including Other Income- ----- $25,714,665 $25,915,106 $25,939,679 
Operating Expenses, Maintenance, Retirement 
Expenses and Taxes______.._..---..-------- 19,854,272 19,817,159 17,623,784 
ERR RE A $5,860,393 $6,097,947 $8,315,895 


Annual interest charges would amount to $2,336,369 on funded debt, rncluding $18,000,- 
000 new Debenture Bonds, and on unfunded debt estimated to remain outstanding after 
application of the proceeds of this financing. 


Net earnings as above for 1929 were over 314 times such annual interest charges, and 


the average net earnings for the three years were approximately 3 times such annual 
interest charges. 


The properties of the Company, exclusive of working capital, represent an investment 
largely in excess of twice the principal amount of all obligations, including the present 
issue of Debenture Bonds. The large equity therefor is represented by capital stock 
with a present market value of over $110,000,000. Dividends are paid on the Common 
Stock at present at the annual rate of $5 per share. 


The proceeds from the sale of this issue will be used for partial retirement of floating 
indebtedness of the Company incurred for capital expenditures. 





Application will be made to list these Bonds on the New York Stock Exchange 


Ali legal proceedings incident to this issue will be approved by Messrs. Shearman & Sterling for the undersigned, and by Messrs. 
Cullen & Dykman for The Brooklyn Union Gas Company. Bonds are offered when, as, and if issued and received by 
us, subject to approval of counsel as aforesaid. It is expected that temporary bonds, exchangeable for 
definitive engraved bonds when available, will be ready for delivery on or about June 5, 1930. 


Price 10214 and interest, to yield 4.80% 





The National City Company Guaranty Company of New York 


The above information is based upon official statements and statistics on which we have relied. 
We do not guarantee but believe it to be correct. 
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A NEW HOME 
ON AN OLD SITE 


1799-1930 


On September 1, 1799, The Manhattan Company opened its first banking quarters in 
a modest three-story building at 40 Wall Street. 


This week, at the same address, on the historic site which it has occupied for over 
130 years, The Manhattan Company and four of its constituent units— Bank of 
Manhattan Trust Company, International Acceptance 
Bank, Inc., International Manhattan Company, Incor- 
porated, and Bank of Manhattan Safe Deposit Company — 
opened their new Main Offices in The Manhattan Company 
Building. 


It was in the historic block, now largely occupied by this 
building, that Robert R. Livingston, one of the founders 
of The Manhattan Company, administered the oath of 
office to George Washington as first President of the United 
States; the American Congress here met to organize and 
held its first session; the Supreme Court of the United 
States here held its first sitting. 





Highest standards of practice resting upon solid founda- 
tions of character and experience, have made the term 
“Manhattan Service” a synonym for all that is sound and enduring in American 
banking and financial development. 

Each Company in The Manhattan Company group is a specialist in its particular field 
and the expert services of each are available at all of the conveniently located neighbor- 
hood offices of the Bank of Manhattan Trust Company throughout Greater New York. 


Main Offices—40 Wall Street 


BANK OF MANHATTAN TRUST COMPANY 
Domestic Banking and Trust Service 


INTERNATIONAL ACCEPTANCE BANK, INC. 
Foreign Banking 


INTERNATIONAL MANHATTAN COMPANY 


Investment Securities 


BANK OF MANHATTAN SAFE DEPOSIT Co. 
Modern Safe Deposit Facilities 





Other ‘‘Manhattan’’ Units 


NEW YORK TITLE AND MORTGAGE COMPANY 
135 BROADWAY 


AMERICAN TRUST COMPANY 
135 BROADWAY 


COUNTY TRUST COMPANY 
of WHITE PLAINS 


THE MANHATIAN COMPANY BUILDING—40 WALL STREET 


THE MANHATTAN COMPANY 


PAPILLA ~ 
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Capital, Surplus and Undivided Profits . . $151,000,000.00 
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NEW ISSUE 


$2,500,000 
Iowa Southern Utilities Company 


of Delaware 


6% Gold Debentures 


Series A 
Dated May 1, 1930 Due May 1, 1950 


Interest payable May 1 and November 1. Coupon bonds in $1,000 and $500 denominations registerable as to principal only. Redeemable 
on any interest date on thirty days’ notice to May 1, 1940 at 105; thereafter to May 1, 1945 at 104; thereafter to May 1, 1949 
at 103; and thereafter to maturity at 100, plus accrued interest in each case to date of redemption. Principal and 
interest payable in New York and Chicago without deduction for normal Federal income taz up to 
2%. Pennsylvania and Connecticut four mills tazes and Massachusetts 6% income taz 
refundable upon timely and proper application to the Company. 





FIRST UNION TRUST AND SAVINGS BANK, CHICAGO, ILL., TRUSTEE 





A letter to us from Mr. Geo. M. Bechtel, President of the Company, is summarized by him as follows: 


BUSINESS: Iowa Southern Utilities Company of Delaware owns and operates an extensive system of 
electric light and power properties furnishing, without competition, electric light and power to 125 cities 
and towns in the State of Iowa, including Ottumwa, Burlington, Centerville, Creston, Washington, 
Grinnell and Newton, with an estimated population of 200,000. These are long established communi- 
ties of steady growth, possessing numerous and diversified industries, which afford markets for additional 
electric power. The Company owns and operates the transportation systems in Burlington and Ottumwa 
and connecting Centerville and Albia; also gas properties at Burlington, Centerville, Grinnell, Wash- 
ington, Mt. Pleasant and Osceola. The Company also has a very advantageous contract for the purchase 
of electric energy generated at the Keokuk Dam. In addition, the Company will presently own all of 
the capital stock of the electric light and power company, which serves, without competition, the City 
of Moose Jaw, Saskatchewan, a growing community in Canada with an estimated population of 25,000. 
Of the gross operating income over 86% is derived from electricity and gas. 


EARNINGS: Earnings of Iowa Southern Utilities Company of Delaware, including earnings of National 


Light and Power Co., Ltd., stock of which is to be presently acquired, for the twelve months ended 
December 31, 1929, were as follows: 


db nwncdunnde wesadeidsiwanceonontgnasedumiinaa $4,613,654.43 
Operating Expenses, including maintenance and local taxes_____..-.-..-.-.--------- 2,509,907.92 
Net Earnings available for interest, depreciation, Federal taxes, etc 


hae es sitar ie acireias eogpeinianiae $2,103,746.51 
Annual interest requirements on Mortgage debt* 


Clea ns cate us se Gd ies ae eee cb ae aati ead 790,632 .00 
Balance available for other interest, depreciation, Federal taxes, etc.________.-___---- $1,313,114.51 
Annual interest requirements on Notes and Debentures (including this issue) ---_--_-- 258,585.00 


*Includes annual interest requirement of $120,000 on Funded Debt of National Light and Power Co., Ltd., to be presently outstanding. 


_ The balance as shown above after deducting interest on Mortgage indebtedness is more than five 
times annual interest requirements on the outstanding Notes and Debentures, including this issue. Net 


earnings as shown above are more than twice annual interest requirements on the entire funded indebt- 
edness to be presently outstanding. 


EQUITY: These Debentures take precedence as to assets and earnings over $7,000,000 par value Preferred 


. Stock, and 100,000 shares no par value Common Stock. The sound value of the properties is substan- 
tially in excess of all funded indebtedness. 


RESTRICTIONS: These 6% Gold Debentures, Series A, will be direct obligations of the Company and 
will be issued under the terms of a Trust Indenture providing that additional Debentures may be issued 
only when net income of the Company as defined in the Trust Indenture shall be equal to at least three 
times the total annual interest requirements on the Debentures at such time outstanding, including such 
additional Debentures then to be issued plus all other unsecured indebtedness except such unsecured in- 
debtedness which matures in less than one year (but excluding indebtedness to be concurrently paid off). 


PURPOSE: The proceeds of this issue will be used to reimburse the Company in connection with the 
acquisition of additional properties, for improvements, and for other corporate purposes. 


aia oo a The management which has so successfully operated the Company in the past continues 
in control. 


We offer these Debentures for delivery if, when and as issued and accepted by us, subject to approval of legal 
proceedings by our counsel, Messrs. Mayer, Meyer, Austrian and Platt, Chicago. It is expected that delivery 
will be made in the form of temporary debentures on or about May 15, 1930. 





Price: At the Market, to yield over 6.00% 





Hoagland, Allum & Co. 


Incorporated 


W. C. Langley & Co. Halsey, Stuart & Co. 


Incorporated 


We have accepted as accurate the information and statements contatned in the above-mentioned letter and summary, but this offering ts 
made on the condition that no errors, omisstons or misstatements in said letter or summary shall give rise to any right or claim agatnst us. 
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The Financial Situation. 


The United States Treasury on Saturday last gave 
preliminary notice of a forthcoming new issue of 
Treasury certificates of indebtedness. As the Treas- 
ury’s quarterly period of financing is due next 
month, this preliminary notice of a new issue of 
certificates comes in the ordinary course, and would 
call for no comment except for the experience which 
the financial community had at the time of the 
Treasury’s last quarterly financing in March. It 
will be recalled that the United States Government 
then disposed of a nine months’ issue of certificates 
on which the allotments aggregated $483,841,000, 
following the payment for which, with the concur- 
rent collection of the quarterly income taxes, the 
money market became so glutted with funds that 
money rates completely collapsed, five successive 
reductions of 14% each in the rates for bankers’ 
acceptances being made during the week beginning 
Mar. 17, and call money on the Stock Exchange on 
Mar. 20 renewing at the extraordinarily low figure 
of 2%, being the lowest renewal rate since November 
1924. This led to another rampant period of specu- 
lation on the Stock Exchange which then waxed 





apace until it eventuated at the end of the next 











month in a new stock market crash only second to 
the colossal crash which the stock market sustained 
last October and which dealt such a serious blow to 
trade and business, from the effects of which no 
recovery has since occurred. 

Is the experience on this occasion to be the same? 
It is safe to say that there is not the least likelihood 
of starting a new speculation on the Stock Exchange, 
inasmuch as the professional traders on the Ex- 
change after this second crash in less than six 
months have become wary, while the growing de- 
pression in trade, with the poor income statements 
made by the railroads month after month, and by 
the industrial corporations in their returns for the 
first quarter of the year, render such an undertak- 
ing altogether out of the question. But is the money 
market, nevertheless, again to be so seriously dis- 
turbed as on that occasion? Is it not pertinent to 
ask whether there is really any warrant for allow- 
ing it to become thus disturbed even if there is now 
no probability of the attending harm in starting a 
fresh stock speculation which then resulted? Is not 
the whole thing the result of faulty management? 

It is well enough to explain again how these cer- 
tificate sales work to cause ease in the money market 
when one would suppose the precise opposite would 
be the case since those subscribing for the certifi- 
cates are of course obliged to make payment fez 
the same and the effect of such payment ordinarily 
would be to transfer a corresponding amount of 
funds to the custody of the Treasury. All the more 
would this be likely to be the case with the huge 
income tax collections, in like manner serving to 
transfer enormous amounts of funds into the pos- 
session of the Treasury. In such circumstances the 
money market in the ordinary course ought to 
tighten instead of falling into a state of extraordi- 
nary ease, as happened in March, causing, at the 
same time, the havoc already alluded to in engen- 
dering a new speculative debauch. 

We indicated in this column in our issues of 
Mar. 29 and April 5 how the precisely opposite 
result was produced, but before adverting again te 
what was then said it may be worth while to note 
once more the reasons set forth by the Federal Re- 
serve Bank of New York in its “Monthly Review” 
to account for the extraordinary ease which devel- 
oped at that time. We quoted these comments in 
full in our issue of April 5, and need here only 
furnish a brief summary of the views then expressed 
in the “Monthly Review”: ‘When the Treasury re- 
deems its maturing obligations on the 15th of March, 
June, September and December this operation,” we 
are told, “usually throws into the money market a 
considerable amount of free funds, for these Treas- 
ury disbursements precede the collection of income 
taxes, and for an interval of a few days the Treas- 
ury borrows from the Federal Reserve Banks sums 
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ranging from $100,000,000 to over $200,000,000 on 
epecial one-day certificates of indebtedness.” As to 
why the extreme ease which developed in March 
did not occur at previous quarterly periods, on that 
point the contention runs as follows: “Under ordi- 
nary circumstances the member banks in principal 
centers are sufficiently in debt at the Reserve Banks 
so that they employ the free funds made available 
by the Treasury in the reduction of their indebted- 
ness for a few days. Thus ordinarily the Treasury 
operation has no considerable effect on money rates. 
On this recent occasion, however, member banks in 
New York, Chicago, and other principal centers were 
practically out of debt at the Reserve Banks when 
the Treasury put about $200,000,000 into the money 
market. The extreme ease in money rates 
continued for only a few days, for as the Treasury 
collected income taxes, the excess funds were with- 
drawn from the money market and on Friday, Mar. 
21, the member banks in New York City found it 
necessary to borrow more than $100,000,000 to ad- 
just their reserve position.” 

We refer to this expression of views here, not for 
the purpose of questioning its validity, having dealt 
with it at length at the time it was made, but merely 
to raise the point whether such temporary borrowing 
as is described in the excerpt quoted is really im- 
perative, or at least if it could not be avoided if the 
proceeds of the certificate sales were handled dif- 
ferently. While the statement we have quoted says 
that about $200,000,000 was put into the money mar. 
ket by the Treasury, the weekly statement of the 
Federal Reserve Banks for Mar. 19 showed that the 
Treasury at that date was borrowing not $200,- 
000,000 at the Federal Reserve Banks, but only $29,- 
000,000, while it was not until the next day (Thurs- 
day, Mar. 20) that the call loan rate on the Stock Ex 
change dropped to the inordinately low figure of 
2%. But the argument is chiefly faulty in that it 
makes absolutely no reference to the influence which 
the enormous Government deposits that were placed 
with the member banks at the time had in creating 
the condition of ease which had such a disturbing 
effect. 

And this brings us to a consideration of the 
method pursued by the Treasury in dealing with 
subscription payments for certificates of indebted- 
ness. It is the practice of the Treasury to leave 
the proceeds of these certificate sales with the banks 
subscribing for them or through which the subscrip- 
tions are received. Thus, the first effect of a new 
issue of certificates is to swell enormously Govern- 
ment deposits with the member banks. Such Gov- 
ernment deposits are the most valuable of all the 
deposits held by the banks, first because the banks 
are not required to hold any reserves against the 
same, and, secondly, because the banks are obliged 
to pay only 2% interest to the Government on such 
deposits, while the certificates bear (or did bear in 
the March instance) 314% interest. 

Thus whatever the immediate influence of tempo- 
rary borrowing, by means of one-day certificates 
of indebtedness, the direct and enduring cause of 
the unnatural ease in the money market which came 
in March was the Treasury method of dealing with 
the proceeds of the new issue of certificates. As 
already stated, $483,841,000 of these certificates 
were disposed of and the greater part of the proceeds 
was left on deposit with the banks. How the plan 
works in creating for the time being an enormous 
volume of Government deposits appears from the 
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weekly statements of the Federal Reserve Board. 
The statement for Mar. 19 showed Government de- 
posits on that date with the reporting member banks 
footing up no less than $280,000,000, as compared 
with no Government deposits whatever either on 
Mar. 12 or on Mar. 5. Moreover, these are the Gov- 
ernment deposits only for the reporting member 
banks, that is, the banks from which the Federal 
Reserve Board requires returns each week. With 
the whole body of member banks included, the 
amount of Government deposits would, of course, 
have been very much larger, making a close approach 
to the whole $483,841,000 of certificates disposed of. 

And this large mass of Government deposits came 
suddenly into existence on Mar. 15, when subscrip- 
tion payments had to be made for the $483,841,000 
of certificates put out. As explained in our previ- 
ous discussion of the subject, even if it be assumed 
that the banks previously held the whole of these 
new Government deposits as private deposits, yet 
the character of these deposits became entirely 
changed when they were turned into Government 
deposits, since so long as the deposits were merely 
ordinary deposits the banks were obliged under the 
law to maintain reserves against the same, whereas 
against Government deposits, no reserves are re- 
quired. The effect thus is to ease the position of 
the member banks in a corresponding degree. The 
reserves which they previously held against the 
private deposits are at once released and become 
available as a basis for a new line of deposits—from 
all of which it becomes plainly apparent that these 
suddenly created Government deposits were a chief 
factor in the money slump which developed in March. 

The reason for recalling all these facts now is to 
raise the question why a different treatment of the 
proceeds of the certificates sales should not be 
adopted. It is urged that the income tax collections 
are slow in process of collection, and that tempo- 
rary borrowing, for a day or two, is necessary, pend- 
ing their receipt. That certainly is not a point that 
can be made against the proceeds of the certificate 
subscriptions. These must be promptly paid for on 
the day when the subscriptions are due, which in 
this instance happened to be Mar. 15. Why, then, 
not avail of these subscription receipts on new issues 
of certificates with which to pay old issues of cer- 
tificates falling due on the same date? Why leave 
the money on deposit with the banks? Why resort 
to borrowing at the Reserve Banks, even for a day 
or two, when the Government has an abundance of 
money on hand which can be utilized for the purpose 
and thus avoid the disturbing effects arising out of 
both lines of practice? The proceeds of these cer- 
tificates sales are drawn down gradually in accord 
with Government needs. The proceeds of the March 
sale of certificates have not even yet been entirely 
drawn down. This very week—on Thursday—the 
banks were notified that on June 3 they would have 
to repay $32,126,600 more, and even that will not 
exhaust the whole amount of the deposits. 

It cannot be that adventitious aid of this kind 
is still required to insure the success of these cer- 
tificate issues. A new privilege was conferred upon 
them in June of last year. They are now exempt 


from the surtaxes as well as the ordinary income 
taxes, and that ought to be sufficient. Besides, the 
Treasury has now a new means at hand for tempo- 
rarily reinforcing Treasury cash in the authority it 
possesses to issue Treasury bills on a discount basis 
—authority of which it has recently been availing 
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itself each month. In that way it ought to be able 
to adjust income and outgoes so as to bring them 
in close correspondence and, indeed, that was one 
of the arguments urged in favor of conferring the 
authority when the bill was up for consideration by 
Congress. It will be a great point gained when 
large Government deposits are done away with and 
borrowing at the Federal Reserve Banks is reduced 
to a minimum. 





No change of any material consequence has 
occurred during the week in the state of trade and 
industry. No assurance can yet be given of early 
improvement. The steel trade lags with all other 
trades, notwithstanding activity in the demand for 
line pipe and brisk orders from utility companies 
and some other lines, as the “Iron Age,” in its review 
the present week puts the matter. The unfortunate 
feature now is the cutting of prices. That, of course, 
shows keen desire to get orders, and that, in turn, 
follows as the natural result of a shrinkage in the 
demand. During the past week production of steel 
has receded from 74% to 73% of capacity, while the 
price decline, the “Iron Age” says, has not yet 
halted. “Heavy melting scrap is off 25c. a ton at 
Pittsburgh, Chicago and St. Louis, and 50c. at 
Cleveland and Philadelphia. Recent irregularities 
in semi-finished steel have led to general reduc- 
tions.” This tells the story well, and there is 
nothing to add to it in the way of further enlighten- 
ment. Copper is apparently holding its own under 
the recent reduction in the price of the metal, but 
the same cannot be said of tin, and from the National 
Metal Exchange came the report on Wednesday that 
June tin futures had dropped to 30.95, the lowest 
price in eight years, later recovering slightly. 

From another quarter—the National Raw Silk 
Exchange—there came the report on Monday of new 
low records—in fact, the statement was that new 
record lows had been reached in all positions traded 
in on the Silk Exchange, declines of from 3 to 7 
points from previous low records having been 
reached during the day. Weakness in raw silk 
futures was attributed to continued unfavorable 
statistics from Japan, expectations “by some in- 
terests of a bearish consumption report, a probable 
increase in stocks here and in Japan, and rumors 
of further stringent curtailment among American 
silk manufacturers.” On the Rubber Exchange, like 
wise, futures for the near position on Thursday 
reached new low levels. Perhaps the most con- 
clusive indication of the general trade relapse is 
furnished by the statistics showing the loading of 
revenue freight by the railroads. The Car Service 
Division of the American Railway Association re- 
ports that the loading of revenue freight by the rail- 
roads of the United States for the week ended on 
May 17 totaled only 930,004 cars, which is 116,590 
cars less than in the same week of 1929; it is true 
that last year at this time the volume of trade was 
of unusual proportions, but the figures also show 
a reduction of 73,284 cars as compared with the 
corresponding week in 1928. 





Returns of railroad earnings in large number for 
the month of April have been coming in this week, 
and they make a dismal showing as compared with 
the same month of last year, quite general and very 
heavy losses appearing in gross and net results alike. 





sustained, the Pennsylvania RR. reports gross oper- 
ating revenue for April 1930 of only $49,645,593 
against $56,029,625 in April 1929, and net railway’ 
operating incomes of $9,385,703 against $12,108,360. 
the New York Central gross of $41,338,510 against 
$48,962,592, and net of $5,499,314 against $8,724,353 ; 
the Baltimore & Ohio gross of $18,080,223 against 
$19,585,523, and net of $3,132,732 against $3,519,290 ; 
the New Haven gross of $10,298,632 against $11,- 
629,988, and net of $2,070,406 against $2,586,855 ; 
the Lackawanna gross of $5,848,386 against 
$7,225,952, and net of $918,923 against $1,753,723 ; 
the Milwaukee & St. Paul gross of $11,973,713 
against $13,327,486, and net of $881,472 against 
$1,669,749 ; the Northern Pacific gross of $6,394,268 
against $7,779,895, and net of $215,296 against 
$1,285,433 ; the Great Northern gross of $7,425,102 
against $9,245,119, and net of $136,060 against 
$1,578,298 ; the Atchison gross of $18,249,852 against 
$19,901,719, and net of $896,794 against $3,472,536 ; 
the Southern Pacific gross of $21,136,878 against 
$25,426,524, and net of $2,455,160 against $4,681,501 ; 
the Union Pacific gross of $14,036,651 against $15,- 
963,200, and net of $1,262,638 against $1,894,513; 
the Southern Railway gross of $11,089,611 against 
$12,710,647, and net of $2,020,726 against $3,108,641 ; 
the Seaboard Air Line gross of $4,584,171 against: 
$5,640,810, and net of $550,432 against $1,083,987, 
and the Atlantic Coast Line gross of $6,148,325 
against $8,028,067, and net of $1,019,144 against 
$2,274,171. 

The shrinkage is so heavy it will be seen in many 
instances as to be positively alarming if there were 
reason to think that the low levels were to continue 
indefinitely. In some cases special circumstances 
have contributed to make the showing worse than 
would otherwise be the case. The Atchison Topeka & 
Santa Fe, for example, has been anticipating, as 
was explained a month ago, much work usually done 
later in the year; its maintenance schedules being 
far in advance of those of previous years. Another 
circumstance must be borne in mind: while the fall- 
ing off in tonnage and in revenues is in the main 
to be attributed to the industrial setback which the 
country is suffering, there have been some other con- 
tributing causes not related to trade depression. 

As one instance grain in large volume is being 
held back by Western farmers. This is particularly 
true with reference to wheat—in fact, farmers are 
being urged most earnestly to store their wheat— 
this time not with the primary purpose of obtaining 
better prices later on, but because such enormous 
supplies are held at terminal points that it is im 
possible for them to take any more. “Keep your 
wheat on the farm to avoid congestion,” is the plea 
of the Farm Board, the terminal associations, the 
Grain Co-operatives and the Grain Corporation 
alike. Unfortunately there is no way of telling how 
much longer this state of things may last. It all 
depends upon when the Farm Loan Board means to 
dispose of its huge holdings, thereby making room 
at the elevators for new shipments from the farm. 

M. W. Thatcher, general manager of the Farmers’ 
Union Terminal Association of St. Paul, who has 
issued an appeal to members of his organization, is 
quoted as saying that “placing wheat and other 
grains on the farm is the best possible method to 
avoid congestion. This serves as a warning to the 
farmer that there is a surplus and gives him the best 





As a few illustrations of the extent of the losses 


possible method to halt overshipments of grain te 
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terminals.” Others call attention to the fact that 
the new winter wheat crop will shortly be ready 
for market and call upon farmers, as well as grain 
men “to make provision for farm storage of crops 
and to make every effort to avoid congestion in 
terminal elevators before the 1930 crop moves to 
market, so that the crops of the Northwest will not 
again be thrown into the ‘show windows’ for the 
world and domestic buyers to hammer prices down.” 
It-‘may be advisable to hold wheat back to avoid con- 
gestion, but if the reference to keeping the wheat out 
of the “show windows” implies a purpose to conceal 
the.existence of the crop, the plan is foredoomed to 
failure. 





- We shall defer until a later occasion detailed analy- 
sis of the changes which the Reserve Board has in- 
augurated in the presentation of its synopsis of the 
weekly returns of the Reserve banks. The changes 
have been presumably made for the enlightenment of 
those called upon to study and interpret the figures 
contained in the weekly returns. How enlightening 
they are will appear from the following two sentences 
which are a fair sample of the numerous other sen- 
terices contained in. the definitions and explanatory 
remarks with which the Reserve Board undertakes to 
set’ out the changes it has inaugurated: 


On May .28 total Reserve bank credit outstanding amounted to $976,- 
000,000, an increase of $23,000,000 for the week. This corresponds with 
an increase of $53,000,000 in money in circulation and a decrease of 
$6,000,000 in Treasury currency, less decreases of $27,000,000 in member 
bank reserve balances and of $6,000,000 unexpended capital funds, non- 
— deposits, &c., and an increase of $2,000,000 in monetary gold 

A facetious member of our staff, when asked if he 
understood the foregoing, returned it and said: ‘“O, 
this is expressed in code language. Write for the Code 
Book.” We are afraid, however, that a writer given 
to the use of such involved technical bookkeeping and 
accounting language would find it difficult to formu- 
late a code which he himself might use, let alone the 
outsider. 

The return again shows only a very small change 
in the total of brokers’ loans outstanding. The 
aggregate this week (May 28) is given as #,- 
022,000,000 as against $4,015,000,000 last week 

(May 21). This shows, it will be observed, an in- 
crease of only $7,000,000. Last week also the increase 
was relatively very small, being $8,000,000, giving 
therefore an addition of $15,000,000 for the two 
weeks combined. With stock speculation virtually 
dormant, no great change would, of course, be looked 
for. The increase of $15,000,000 the last two weeks 
follows a reduction of $267,000,000 in the two weeks 
preceding, this contraction reflecting the liquida- 
tion which occurred in the crash on the Stock Ex- 
change at the end of April and the beginning of 
May. The $267,000,000 contraction in the two weeks 
referred to, it is well enough to recall, followed no 
less than $785,000,000 expansion in the nine weeks 
preceding, during which an unbridled speculation 
on the Stock Exchange had again grown up and 
which eventuated in the collapse just referred to. 

The member banks have also the past week en- 
larged their borrowing at the Federal Reserve 
Banks, the discount holdings of the 12 Reserve in- 
stitutions having increased during the week from 
$209,999,000 to $247,046,000. As the greater part 
of the increase occurred at the Federal Reserve Bank 
of New York, where the discounts rose from $29,- 





280,000 to $52,827,000, this suggests that the larger 
borrowing is connected with the growth in brokers’ 
loans for own account by the member banks in this 
city. Larger loans mean larger deposits, and this in 
turn means the holding of larger reserves, and that in 
its turn naturally leads to larger borrowing at the 
local Reserve institutions. 

Some of the other items in this week’s statement 
of the Federal Reserve Banks also attract attention. 
Holdings of acceptances purchased in the open mar- 
ket by the 12 Reserve institutions have fallen during 
the week from $186,884,000 to $175,560,000, offset- 
ting to that extent the increase in the discount hold- 
ings. The holdings of United States Government 
securities have not greatly changed during the week 
as far as the totals are concerned, the amount for 
May 28 being reported at $529,770,000 as against 
$528,320,000 on May 21. Some very striking 
changes, however, have occurred in the different 
items going to make up the totals. The holding of 
Certificates of Indebtedness and of Treasury bills, 
which are lumped together, have been reduced dur- 
ing the week from $291,857,000 to $244,868,000, 
while the holdings of Treasury notes have been in- 
creased from $194,687,000 to $237,966,000, and the 
holdings of United States bonds from $41,776,000 
to $46,936,000. We shall probably learn later what 
these changes signify. 

The final result is that the grand total of the bill 
and security holdings, which reflects the amount of 
Reserve credit outstanding, shows an increase of 
$27,173,000 for the week, the total having risen from 
$931,603,000 May 21 to $958,776,000 May 28. The 
amount of Federal Reserve notes in circulation in- 
creased during the week from $1,452,663,000 to 
$1,465,867,000, while gold reserves are somewhat 
smaller, having fallen from $3,076,456,000 to 
$3,057,310,000. 





The stock market this week has been a tame affair. 
The fact that the week has been a short one, with 
Friday a holiday and the Stock Exchange having 
also resolved to continue the holiday by suspending 
business to-day, has naturally contributed to the 
state of lethargy. Prices on the whole have held up 
well, though with sharp downward dips in special 
stocks and in special groups. The railroad equip- 
ment shares like Pullman and American Car & 
Foundry, and the agricultural implement concerns, 
like J. I. Case and International Harvester, have 
been under pressure most of the time, and have suf- 
fered heavy declines. The reason is perfectly plain. 
With railroad earnings falling off so heavily the 
railroads are in no position to give orders for new 
equipment, and with the farmer in a state of penury, 
makers of agricultural machines have no reason to 
look for any extensive purchases of their products. 
Nor do the railroad stocks look tempting even at 
present low prices, with railroad income so heavily 
reduced, though it must be admitted that the rail- 
road list is holding up well, all things considered, 
and seems to command a larger degree of favor than 
most other groups of share properties. 

The strong feature of the stock market is that 
drives against the market do not bring any extensive 
liquidation. The market, however, is narrow and 


limited. If, on the one hand, stocks are not readily 
shaken out, on the other hand buying is not being 
conducted with any great avidity. In this state of 
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things very limited orders one way or the other are 
apt to make an impression upon prices out of the 
ordinary, that is, an order to buy a few hundred 
Shares will suffice to cause quite an advance, while, 
on the other hand, a small selling order will serve 
to bring about quite a decline. The trading is 
almost entirely professional. The call loan rate on 
the Stock Exchange, as was the case last week, has 
not on any day deviated from 3%. 

Trading on the Stock Exchange has again been 
on a diminutive scale. At the half-day session last 
Saturday the sales on the New York Stock Ex- 
change were 960,570 shares; on Monday the sales 
were 2,246,580 shares; on Tuesday, 2,258,240 shares ; 
on Wednesday, 2,405,350 shares, and on Thursday, 
2,504,060 shares. On Friday the Exchange was 
closed, it being Memorial Day. It will also remain 
closed to-day. On the New York Curb Exchange 
the sales last Saturday were 354,400 shares; on Mon- 
day, 642,400 shares; on Tuesday, 671,300 shares; on 
Wednesday, 998,800 shares, and on Thursday 756,100 
shares. 

As compared with Friday of last week, prices are 
quite generally higher and in many cases very much 
higher, with the farm implement stocks an excep- 
tion to the rule. Fox Film A closed on Thursday 
at 5414 against 493¢ on Friday of last week; War- 
ner Bros. Pictures at 6454 against 6234; General 
Electric at 8414 against 8214; Electric Power & 
Light at 9434 against 8614; United Corp. at 4534 
against 4474; Brooklyn Union Gas at 158 against 
15014 ; North American at 127 against 11834 ; Amer- 
ican Water Works at 1151 against 111; Pacific Gas 
& Elec. at 6834 against 6774; Standard Gas & Elec. 
at 118% against 11414; Consolidated Gas of N. Y. 
at 181% against 125; Columbia Gas & Elec. at 837% 
against 8314; International Harvester at 9634 
against 10114; Sears, Roebuck & Co. at 8714 against 
8314 ; Montgomery Ward & Co. at 4434 against 425%; 
Woolworth at 63144 against 6234; Safeway Stores 
at 99 against 9414 ; Western Union Telegraph at 184 
against 18314; American Tel. & Tel. at 231% against 
22934; Int. Tel. & Tel. at 6414 against 623g; Amer- 
ican Can at 148% against 14254; United States In- 
dustrial Alcohol at 8914 against 9234; Commercial 
Solvents at 301% against 3054; Corn Products at 
10814 against 105% ; Shattuck & Co. at 4634 against 
47, and Columbia Graphophone at 28 against 2714. 

Allied Chemical & Dye closed on Thursday at 315 
against 305 on Friday of last week; Davison Chem- 
ical at 351% against 4534; E. I. du Pont de Nemours 
at 13014 ex-div. against 13014; National Cash Reg- 
ister at 61 against 59; International Combustion 
Engineering at 10 against 954; International Nickel 

at 3314 against 3214; A. M. Byers at 100 against 
9214; Simmons & Co. at 3714 against 3634 ; Timken 
Roller Bearing at 74 against 73; Mack Trucks at 
71% against 7234; Yellow Truck & Coach at 275% 
against 28; Johns-Manville at 11114 against 1075;; 
Gillette Safety Razor at 8714 against 86; National 
Dairy Products at 61144 against 5854; National Bel- 
las Hess at 153% against 15; Associated Dry Goods 
at 441% against 4314; Lambert Co. at 9654 against 
100; Texas Gulf Sulphur at 605% against 60, and 
Kolster Radio at 434 against 45%. 

The steel shares, except in the case of United States 
Steel, which often led the market upward, have 
shown a sagging tendency. United States Steel 
closed on Thursday at 17354 ex-div. against 17114 


———= 


against 9534, and Republic Iron & Steel at 5454 
against 53144. The motor stocks have at times 
shown a downward trend. General Motors closed 
on Thursday at 51 against 51 on Friday of last 
week; Nash Motors at 4114 against 4054; Chrysler 
at 3634 against 36; Auburn Auto at 168 against 162; 
Packard Motors at 1714 against 17; Hudson Motor 
Car at 431% against 4434, and Hupp Motors at 185 
against 18. The rubber stocks have moved irregu- 
larly. Goodyear Rubber & Tire closed on Thursday 
at 86 against 8314 on Friday of last week; B. F. 
Goodrich at 4014 against 41; United States Rubber 
at 31% against 2914, and the preferred at 5614 
against 5214. . 

The railroad stocks have shown a weakening tend- 
ency under the influence of the poor returns of earn- 
ings for the month of April. Pennsylvania RR. 
closed on Thursday at 781% against 7814 on Friday 
of last week; New York Central at 175 against 177; 
Erie RR. at 4614 against 4814; Del. & Hudson at 173 


against 17314; Baltimore & Ohio at 11314 against 


114144; New Haven at 1135 against 11544; Union 
Pacific at 2261, against 227; Southern Pacific at 
12014 against 12214; Missouri-Kansas-Texas at 51 
against 5614; Missouri Pacific at 80 bid against 82; 
Southern Railway at 106 against 113; St. Louis-San 
Francisco at 113% against 115 bid; Rock Island at 
115 bid against 11414; Great Northern at 87 bid 
against 9214, and Northern Pacific at 80 bid against 
8214. 

The oil shares have quite generally shown an im- 
proving tendency, with the Standard Oil shares 
showing sharp gains. Standard Oil of N. J. closed 
on Thursday at 803% against 7634 on Friday of last 
week; Simms Petroleum at 2714 bid against 2714; 
Skelly Oil at 36 against 35; Atlantic Refining at 
4352 against 4134; Texas Corp. at 583% against 58; 
Pan American B at 6314 against 6214; Phillips Pe- 
troleum at 38 against 3814; Richfield Oil at 225% 
against 2234; Standard Oil of N. Y. at 37 against 
35%, and Pure Oil at 22% against 23. 

The copper stocks show irregular changes, but 
on the whole have ruled steady. Anaconda Copper 
closed on Thursday at 6034 against 5914 on Friday 
of last week; Kennecott Copper at 4814 against 
4614 ; Calumet & Hecla at 191% ex-div. against 193; ; 
Andes Copper at 2714 bid against 27; Inspiration 
Copper at 1934 against 1914; Calumet & Arizona at 
64 against 5474; Granby Consolidated Copper at 
3214 against 30; American Smelting & Refining at 
723% against 72, and U. 8S. Smelting & Refining at 
271% against 2814. In the following we furnish a 
list of stocks which the present week have touched 
new low figures for the year, and also those which 
have touched new high points: 


STOCKS MAKING NEW HIGHS. 


Industrial and Miscellaneous— Indus. & Miscell. (Concl.) 
Air Reduction International Business Machines 


American Writing Paper ctfs. Kraft Cheese 
Borden Co. National Biscuit, new 
Briggs Manufacturing National Dairy Products 


Cuba Co. 

Curtis Publishing Co. 
Foster-Wheeler 
Hershey Chocolate 


Peoples Gas Light & Coke 
Procter & Gamble 
United Biscuit 
Worthington Pump & Machinery 
STOCKS MAKING NEW LOWS. 

Indus. & Miscell. (Concl.) 
Interlake Iron 
Internat. Paper & Power class A 
Kayser (J.) Co. 
Lambert Co. 
Lehigh Valley Coal 
Long Bell Lumber class A 
National Department Stores 
Pirelli Co. of Italy 
Pullman, Inc. 
Standard Commercial Tobacco 





Railroad— 
Twin City Rapid Transit 
Industrial and Miscellaneous— 
Alaska Juneau Gold Mines 
American Encaustic Tiling 
American Locomotive 
American Rolling Mill 
Anaconda Wire & Cable 
Cannon Mills 
Eitingon-Schild 
Gotham Silk Hosiery 








on Friday of last week; Bethlehem Steel at 9514 





Great Western Sugar U.S. Distributing Corp. 
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European stock exchanges were quiet and listless 
in virtually all sessions of the week now ending, 
complaints of the dullness characterizing most of 
the reports of dealings and trends. Small declines 
alternated with small recoveries in all markets, and 
net changes were accordingly of little importance. 
The business depression in the larger industrial 
countries remained the subject of greatest interest 
at London, Paris and Berlin, with estimates of the 
probable duration of the depression lengthening out 
constantly. All expectation of a material recovery 
before the autumn has now been given up and at- 
tempts are being made to estimate the depths that 
the depression might reach before a turn for the 
better occurs. The London market manifests a 
growing concern over the unemployment in England, 
which has now reached 1,739,500 out of the total of 
close to 12,000,000 registered work-people, the figure 
representing an increase of 634,838 over the corre- 
sponding date last year. It is estimated that the 
total will reach 2,000,000 before the winter. France 
reports no unemployment, but business has declined 
perceptibly in recent months. The German market 
has passed the more acute stages of business depres- 
sion, according to the official Institute for Studying 
Trade Fluctuations, signs of improvement appearing 
in important industries. At ‘the end of last month, 
however, 20.5% of labor union members were fully 
unemployed and 11.7% partly unemployed, these 
figures comparing with 11.1% and 6.6% respectively, 
a year earlier. Commodity price declines continue 
to cause much uncertainty in all markets, with silver 
in the forground the present week, as the metal 
dropped to new low levels in all time. Money re- 
main easy in all centers, and the ample supply of 
funds is the most encouraging single feature of all 
markets. 

Business on the London Stock Exchange was 
started in a small way at the opening Monday, but 
the general tone was fairly cheerful. There was 
almost universal expectation from the very begin- 
ning of a further reduction in the Bank of England 
discount rate from the 3% level, and British funds 
were strong throughout. Industrials were firm, 
with motor stocks attracting some attention, and 
the international issues also gained ground. Turn- 
over, however, was small. The gilt-edged list was 
the best feature of Tuesday’s market, as traders 
were convinced of the probability of a bank rate cut. 
Most industrial issues reacted, however, and interna- 
tional stocks made the tone additionally uncertain 
by pronounced irregularity. In Wednesday’s deal- 
ings stocks showed a little more firmness on the 
London market with gilt-edged securities again in 
the van. Shipping stocks improved, but oil shares 
were irregular and the copper issues lost ground. 
Although over-night reports from New York were 
favorable, international issues were uncertain. The 
London market sagged Thursday, when the bank 
rate was maintained. Gilt-edged securities were 
marked off appreciably and the industrial section 
also declined. 

The Paris Bourse remained very dull in all ses- 
sions of the current week, with little response mani- 
fested to better reports from other markets. 
Transactions were very few in Monday’s session and 
it was remarked that traders appeared more reluct- 
ant than ever to buy stocks. The tone was slightly 
improved in the early part of the day, but as the 
session progressed sales here and there forced prices 





of leading bank stocks, chemical issues and motor 
shares downward. A few railroad and electrical 
issues managed to retain small gains. Rumors of 
foreign political complications upset the Paris 
market to a degree Tuesday, the bellicose speeches 
of Premier Mussolini and the German-Polish border 
incident being discussed with much animation. 
Substantial losses occurred in consequence, with 
electrical issues and chemical shares receding 
swiftly. Some of the losses were regained toward 
the close. The familiar reports of “complete stag- 
nation” emanated from Paris Wednesday, both the 
public and the professional traders refusing to take 
any interest in the proceedings. Small offerings of 
stocks appeared, and values declined in all sections 
of the list. The apathy was attributed on this occa- 
sion in part to the forthcoming annuities bond flota- 
tion, of which the Paris market will take a substan- 
tial share, and in part to a holiday exodus, the 
Bourse closing Thursday, it being Ascension Day. 

Stimulating factors were absent on the Berlin 
Boerse, Monday, and the market developed a weak 
tendency, notwithstanding an exceptional scarcity 
of transactions. Some liquidation appeared from 
professional sources, and the market lost ground. 
A partial recovery occurred toward the close in a 
few mining issues, but otherwise stocks were neg- 
lected and softer. The opening Tuesday was inac- 
tive and uneven, but improvement set in after a 
time and prices advanced moderately. Active trad- 
ing took place, however, only in a number of special- 
ties. Deutsche Erdoel and I. C. Farbenindustrie 
were the most favored issues. The Boerse executed 
another turnabout Wednesday and resumed its gen- 
eral tone of weakness and uncertainty. Trading 
was greatly restricted, however, and the losses were 
moderate. The artificial silk section was the weak- 
est of the list. Traders did some unloading in antic- 


ipation of the holiday Thursday on the German 
market. 





With all arrangements for the practical applica- 
tion of the Young plan of German reparations pay- 
ments now completed, efforts were made by the 
bankers of nine nations who gathered at Paris last 
week to hasten the public offering of the first Young 
plan or annuities loan on the international capital 
markets. The bankers gathered at the Hotel George 
V in Paris on May 23, choosing this hotel because 
the Young plan was formulated there in the four 
months’ of arduous discussions by the Experts’ 
Committee from February to June of last year. 
Intermittent conversations had been in progress for 
a month before this meeting, which was planned as 
the last before announcement of terms and condi- 
tions on the first annuities bond offering. Many 
points had already been adjusted with the Treasury 
experts of various governments, but further difficul- 
ties appeared and the meeting turned out to be an 
unexpectedly protracted one. Long meetings were 
held on the two final days of last week, and the 
bankers again plunged into their work last Sunday, 
continuing their endeavors much of the current 
week in order to complete arrangements for the 
flotation. 

The total amount of the bond offering remains 
unaltered at $300,000,000, reports indicate, with 
$200,000,000 of this sum consisting of the annuities 
loan proper, while an additional $100,000,000 of 
similar bonds will be offered for the benefit of the 
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German railway company and the Reich postal 
services. No distinction is apparently to be made 
between these separate loans, which will be joined 
under the name of the “German Government inter- 
national 544% loan of 1930.” The loan agreement 
drawn up by the bankers is to be submitted to the 
German Finance Minister at Berlin, who will have 
to affix his signature before the bond offering can 
be announced formally. In some reports it is indi- 
cated that the offering agreement among the bankers 
will then be signed at Paris, probably next Monday, 
and the bonds will then be offered publicly within 
a few days. No announcement of the issue price 
is to be made, it is understood, until the time of 
offering. It appears, however, that the French por- 
tion will be offered at a higher figure than the 
American bonds, with others in between. In order 
to prevent too free a flow of the obligations from 
one market to another, it appears that the French 
portion will be made tax free to French holders, 
while other methods may be adopted in other mar- 
kets. It is desired to raise the full $300,000,000, 
and as much or all of the loan will be offered at a 
price under par value, and as bankers commissions 
and other charges have to be deducted, the face value 
of the loan is likely to be somewhat in excess of the 
figure named. The mixed character of the loan 
caused much difficulty in the discussions at Paris, 
reports stated. The tentative schedule of alloca- 
tions to the several markets remained almost unal- 
tered in most reports, France and the United States 
to subscribe approximately $85,000,000 each, Britain 
$50,000,000 to $60,000,000, Swedish Match interests 
$25,000,000, Holland $25,000,000 and the German, 
Swiss, Belgian and Italian markets varying amounts 
of from $5,000,000 to $15,000,000. 

Replacement of the Dawes plan by the Young plan 
relieved S. Parker Gilbert of his official duties as 
Agent General for Reparations Payments at Berlin, 
and Mr. Gilbert took his leave of the German capital 
late last week. The functions of his office and those 
of the Reparations Commission in Paris have now 
been assumed by the Bank for International Settle- 
ments, set up for the purpose at Basle. Mr. Gilbert, 
in his formal leave taking, called on President von 
Hindenburg, Chancellor Bruening, Foreign Minister 
Curtius and Finance Minister Moldenhauer. In 
Paris this week a reception was arranged in his 
honor by Finance Minister Paul Reynaud. Mr. 
Gilbert will sail for New York early in June. Gaston 
Leverve, commissioner of the German railways under 
the Dawes plan, also wound up his office last week, 
submitting his final annual report to the Repara- 
tions Commission this week. Under the Young plan 
the German railways will regain complete inde- 
pendence, the bonds imposed upon them under the 
Dawes plan being replaced by a direct tax. The 
business of the railways for the year has been far 
from satisfactory, M. Leverve indicates, and he 
urges an offsetting increase in rates. Falling off 
of traffic, however, merely reflects the general busi- 
ness depression, he adds. A summary of the report, 
cabled to the New York Times, shows that the com- 
pany has fully achieved the results estimated at the 
time of its institution under the Dawes Plan. 





Hearings on the naval armaments treaty which 
was signed at London April 22 were terminated in 
Washington this week before the Senate committees 
on Foreign Relations and on Naval Affairs. 


State-. 





ments made before these legislative committees by 
the prominent naval officers consulted indicate that 
opinion differs widely even among the acknowledged 
experts regarding many phases of the pact. Press 
correspondents in Washington, in their comments 
on the procedure, hold without exception that ac- 
ceptance of the treaty by the Senate is assured when 
once the treaty comes before that body. In order to 
insure early consideration of the agreement, Presi- 
dent Hoover announced late last week that he would 
call the Senate into special session to ratify the 
treaty unless action is taken during the current 
session. Following some exchanges between legisla- 
tive leaders Monday, it appeared that consideration 
of the treaty will now be definitely deferred until 
the Senate is called together in a special session by 
President Hoover immediately after adjournment of 
Congress, which is expected to take place in about 
two weeks. Ratification of the treaty by the Jap- 
anese Privy Council also is considered assured, ac- 
cording to Tokio dispatches, although difficulties 
are cropping up there as in London and Washington. 
Admiral Kato, Chief of the Japanese Naval Staff, is 
understood to have signified his intention of resign- 
ing unless the Government modified its attitude 
regarding the London naval agreement. Active dis- 
cussion of the treaty was suspended this week, how- 
ever, on account of illness, both Admiral Takarabe, 
Minister of Marine and one of the stoutest sup- 
porters of the treaty, and Admiral Kato, who opposes 
the pact, being confined to their homes. In London 
little developed on the treaty this week, as discussion 
in the House of Commons centered on the problems 
of unemployment and India. Action by the Domin- 
ion Governments was inaugurated at Ottawa, how- 
ever, the Canadian House of Commons accepting the 
treaty and passing it on to the Senate there for final 
ratification. 
eae 

Parliamentary skirmishes in the House of Com- 
mons in London occurred this week on the questions 
of India and unemployment, with the Labor Govern- 
ment of Prime Minister Ramsay MacDonald vic- 
torious in both instances. A debate on India which 
developed Monday offered no serious threat to the 
Labor Government, as the attitude assumed by the 
Socialist regime in the Indian crisis has been suf- 
ficiently conservative to gain the support of all 
members but the extreme radicals. Criticism offered 
by Conservative statesmen was easily met by Cap- 
tain Wedgwood Benn, Secretary of State for India 
in Mr. MacDonald’s Cabinet, but the left wing mem- 
bers of the Labor party were less easily stilled, one 
member accusing the Cabinet of doing “imperialistic 
dirty work.” Mr. Benn read a long statement show- 
ing the improvement in Indian trade and agriculture 
in recent years, and the debate was closed without 
a division. 

The attack on the Government on the unemploy- 
ment issue was a more serious one, which finally 
resulted in a division. Prime Minister MacDonald 
won this test of strength by a vote of 270 to 241, 
all the Liberal members refraining from voting, while 
of the recalcitrant Labor left wing members, only 
five refused to support the party. Stanley Baldwin, 
the former Conservative Prime Minister, led the 
attack on the Laborites by recalling that just a year 
had passed since Mr. MacDonald made glowing 
promises of Labor party cures for unemployment. 





In the meantime, however, unemployment in Eng- 
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land had increased by more than 500,000, he said, 
and he scored the Government as having made an 
abject failure of the matter. Mr. Baldwin admitted 
readily that world causes of unemployment were 
operative, but he pointed out that the Labor party 
was scornful of such explanations a year ago. Safe 
guarding duties, which is another term for higher 
tariffs in England, were advocated by the Conserva- 
tive leader as a remedy for the difficulty. Mr. Mac- 
Donald pointed out, in reply, that countries which 
have “ultra-protection” to-day are similarly afflicted 
by unemployment. “World unemployment,” he 
said, “is a feature of world capitalism which can 
never be cured until conditions have accommodated 
themselves to new industrial and economic facts 
that have been born in the last quarter of a century.” 
Sir Oswald Mosley, who recently resigned from the 
Labor Cabinet in protest against its unemployment 
policies, spoke in this session, urging more radical 
measures. Sir Oswald’s place as Chancellor of the 
Duchy of Lancaster was taken this week by Major 
Clement R. Attlee, one of the Labor members of the 
Simon India Commission. 





Premier Benito Mussolini resumed his national- 
istic speechmaking before an enthusiastic audience 
of approximately 100,000 Fascisti at Milan last Sat- 
urday, and although he tried to minimize somewhat 
the previous bellicose remarks made on his tour, 
further unfortunate occurrences resulted. In his 
earlier speeches at Leghorn and Florence, Signor 
Mussolini animadverted on the “stupidity of all 
those who beyond our frontier think they can pass 
judgment on Fascismo,” and stated that “the Italian 
people, rather than remain prisoners in a sea that 
once belonged to Rome, will be capable of even the 
greatest sacrifices.” Such statements and their 
fervent reception by the Blackshirts were viewed 
with marked uneasiness in France and in some other 
quarters of Europe as well. In his further address 
at Milan Il] Duce strove to soften the effect of his 
previous remarks. Such utterances, he said, were 
not intended as a challenge to anyone, but merely 
to prevent the Italian people from being lulled into 
a feeling of false security by “the bleating of foreign 
wolves in sheep’s clothing.” He added a warning, 
however, that his previous speeches were no im- 
promptu affairs but had been prepared with great 
care. “I make no vague statements,” the Premies 
continued. “We are sufficiently well informed oi 
what is being prepared in other countries and the 
spirit which animates some of our neighbors.” In 
a Milan report to the New York “Times” it was 
remarked that almost every sentence was punctuated 
by fierce shouts of approbation from the crowd, 
among which were cries of “Down with France”! 
Comment in Paris on this speech were restrained, 
according to reports from the French capital. 
“There was, however, no conceaiment of the opinion 
that in Europe, speeches like those of Il Duce may 


be extremely dangerous,” a dispatch to the “Times” 
said. 





Relations between Germany and Poland, strained 
recently by the tariff controversy between the Gov- 
ernments, were made more delicate this week when 
news of a sanguinary frontier clash at Neuhoefen, 
near Marienwerder in West Prussia, was given out 
in Berlin and Warsaw. Peaceful settlement of the 
incident is assured, reports indicate, but already 





it has assumed all the proportions of an inter- 
national diplomatic dispute. Conflicting reports of 
the clash were made by the German and Polish bor- 
der officials involved, as is usual in such cases. It 
appears, however, that Polish officials crossed the 
boundary and in a dispute that followed with Ger- 
man officials, one Polish officer was mortally 
wounded while a German was seriously injured. 
A second Polish official was arrested by the Ger- 
mans. Roman Knoll, Polish Minister at Berlin, 
presented a formal protest on the border trouble 
Tuesday, a dispatch to the New York “Herald Tri- 
bune” said. The note of protest asked the appoint- 
ment of a mixed investigating commission, and the 
German Government readily acceded to this request, 
it is indicated. Although the incident is thus 
already on its way to settlement, it has done much 
to cloud the German-Polish relations that for a time 
seemed likely to reach a friendlier basis, a Berlin 
report to the New York “Evening Post” states. The 
more radical newspapers on both sides of the fron- 
tier, moreover, are using the incident to stir up 
anew the feelings between the Polish and German 
peoples. 





Demonstrations, raids and rioting on an unprece- 
dented scale developed in India this week as leaders 
of the civil disobedience campaign urged their fol- 
lowers to ever more active violation of British laws 
and regulations. Arrest of Mrs. Sarojini Naidu 
occurred last week, the authorities taking her into 
custody as the leader of the non-co-operation move- 
ment when she led a band in a raid on salt works 
near Bombay. The salt monopoly was the first point 
of attack in the campaign inaugurated by Mahatma 
Gandhi early in April. When Mr. Gandhi was 
arrested for violation of British laws, his place as 
leader of the campaign was taken by Abbas Tyabji, 
who in turn was arrested, giving pace to Mrs. Naidu. 
V. J. Patel has now followed Mrs. Naidu as the 
leader of the movement for complete freedom from 
British rule. As the former head of the Indian 
Legislative Assembly, Mr. Patel is a figure of much 
influence among the Hindus and this influence he 
used after the arrest of Mrs. Naidu in pleading for 
“revolution and still more revolution.” Following 
this appeal, a demonstration of 200,000 Gandhi sup- 
porters was organized in Bombay, paralyzing the 
commercial life of the city as the protest against the 
arrest of the civil disobedience leaders was 
registered. 

By far the largest of the raids on salt works in 
ladia occurred at Wadala, in Northeastern Bombay 
Imand, last Sunday. A small group of Gandhi 
disciples descended on the private salt works in 
order to violate the laws, a special dispatch to the 
New York “Times” said. This group was supported, 
however, by a mob of 30,000 to 40,000 volunteers. 
More than 100 arrests were made by the 300 native 
police and the 30 Europeans who tried to deal with 
this situation. This force was quicky overwhelmed, 
however, and thousands of the raiders penetrated to 
the pyramids of salt from which they carried away 
caps or sacks full of the mineral. The police used 
their batons freely in resisting the raiders, but the 
latter maintained their principles of non-violence 
and offered no resistance. Serious injuries, there- 
fore, were few in number. Clashes that resulted in 


numerous fatalities followed this week in widely 
The worst disturbance 


separe+~] parts of India. 
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occurred at Rangoon, where a conflict developed | 
between striking Burmese dock workers and bands 
of Hindu laborers imported to replace them. This 
conflict, which had no direct relation to the civil 
disobedience campaign, caused numerous fatalities. 
Riots that were directly traceable to the “non-vio- 
lent” campaign of civil disobedience took place in 
Lucknow, Dacca and Bombay, while in a further 
incident near Peshawur a British police officer was 
killed. A tabulation of the casualties, made in the 
middle of the week, showed that 82 were killed, all 
told, in these disorders, while 863 were hurt. 
London and Indian reports alike indicate that one 
of the most serious aspects of the recent rioting has 
been the addition of many Moslems to the ranks of 
the civil disobedience campaigners. Heretofore only 
the Hindus conducted the movement, Moslems re- 
fraining on the advice of their leaders. Since the 
Mohammedans make up a large part of the Indian 
population, this divergence between the two great 
religious groups was heartening to the British au- 
thorities. Mobs of thousands of Moslems are now 
reported, however, to have clashed with the police, 
placing the attitude of this important religious 
group in doubt. Most of the independent States of 
India are ruled by Moslems, and there have been 
no disorders in these regions as yet. A statement 
warning Indian Moslems not to participate in the 
civil disobedience movement was issued Monday by 
the Nizam of Hyderabad, ruler of the most impor- 
tant of the independent States. A further matter 
of some concern to the authorities is the continued 
presence near the Northwestern frontier of power- 
ful tribal leaders who threaten the city of Peshawur. 
Reports from Simla, the summer capital of India, 
indicate, moreover, that an increasingly baffling 
problem is presented by the boycotting activities of 
Mahatma Gandhi’s followers. The agitation is 
directed against all foreign goods, but particularly 
against foreign cloth. In the House of Commons 
at London, Captain Wedgwood Benn, Secretary of 
State for India, was interpellated Monday. While 
admitting that the present movement is not a mere 
outbreak of lawlessness, but an “insurgence of na- 
tional and racial aspirations,” he declared that the 
“vast majority of the people of India are peacefully 
pursuing their daily lives in the glad enjoyment of 


all the blessings of a settled and ordered govern- 
ment.” 





Fighting between the opposing forces in the Chi- 
nese civil war is apparently developing to some ex- 
tent as the advance of spring makes military opera- 
tions more readily feasible. The Northern coalition, 
led by Marshal Feng Yu-hsiang and General Yen 
Hsi-shan, engaged the forces of the Nanking Na- 
tionalist Government along railway lines in Honan 
Province, the skirmishes beginning several weeks 
ago. Chiang Kai-shek, President of the Nationalist 
Government, proceeded to the scene and took charge 
of the loyal troops. Reports from Shanghai over the 
last week-end stated that the Nationalist forces had 
gained a great victory at Lanfeng, in Northern Ho- 
nan Province, where 20,000 rebels were alleged to 
have been captured. Early this week a very similar 
report was put out by the Northern leaders, who said 
their troops had penetrated the Nationalist lines 
and captured 20,000 prisoners. Each side claimed 


the other was retreating. An Associated Press dis- 


difficulties are beginning to embarrass the Nanking 
Government to a greater extent than heretofore. 
T. V. Soong, the Minister of Finance, was said to 
have telegraphed President Chiang Kai-shek that a 
speedy victory is imperative, as otherwise gravely 
detrimental developments within the Nanking Gov- 
ernment would be likely. The message cited nation- 
wide Communist and bandit ravages, depreciated 
silver, crop failures and paralyzed business as com- 
bining to constitute the gravest menace the Govern- 
ment has yet been called on to face. All reports 
from China comment on the bandit hordes that in- 
fest the countryside and are now beginning to swarm 
over the important cities. A development of con- 
siderable international interest in China this week 
was the publication by American consuls in various 
Chinese cities of a statement by the American State 
Department declaring that extraterritorial privi- 
leges of American residents are not considered to 
have been altered by the Chinese declaration of 


Dec. 28, which presumably abolished extraterri- 
toriality. 





The Bank of England statement for the week 
ended May 28 reveals the third successive loss in 
bullion, amounting this time to £326,850. As this 
was attended by an expansion of £1,437,000 in note 
circulation, the decrease in reserves amounted to 
£1,763,000. The Bank now holds £158,116,699 of 
gold, in comparison with £163,269,940 a year ago. 
Public deposits fell off £7,936,000 and other deposits 
£10,201,076. Other deposits include bankers ac- 
counts and other accounts, which decreased £8,872,- 
469 and £1,328,607, respectively. The reserve ratio 
is now 57.33% as compared with 54.46% a year ago 
and 54.82% last week. A decrease of £4,210,000 was 
shown in loans on Government securities and of £2,- 
159,033 in those on other securities. Other securities 
consist of ‘discounts and advances” and “‘securities,’’ 
which fell off £32,135 and £2,126,898, respectively. 
The rate of discount is unchanged at 3%. Below 
we show the various items in comparative form for 
five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 

May 28. May 29. May 30. June 1. June 2. 
~ £ £ £ £ £ 
Circulation... -...--- 356,130,000 360,106,000 137,984,000 136,346,070 140,982,000 
Publie deposits_.-.- 13,242,000 25,240,000 22,285,000 14,723,673 11,457,750 


Other deposits - - --- 84,870,578 
Bankers accounts 48,963,730 
Other accounts... 35,906,848 

Governm’t securities 45,577 ,909 

Other securities_._.. 18,321,267 
Disct. & advances 6,805,493 
Securities.....-.. 11,515,774 

Reserve notes & coin 61,985,000 


91,617,000 89,567,000 111,492,096 118,764,201 
56,349 ,000 
ee eee 
40,031,855 28,967,000 50,605,975 51,570,328 
30,573,000 53,984,000 57,320,124 68,895,771 
8,151,000 
SAE ... anteee .. nnvens sain 
63,163,000 46,668,000 35,979,613 27,539,191 
Coin and bullion. --158,116,699 163,269,940 162,902,473 152,575,683 148,771,191 


Proportion of reserve 
to liabilities... 57.33% 54.46% 41.73% 28.53% 31.183 
54% 44% 44% 5 


| 3%43 

a On Nov. 29 1928 the fiduciary currency ws amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of Germany, in its statement for the 
third week of May, shows a gain of 8,194,000 marks 
in gold and bullion. The total of gold now stands 
at 2,585,859,000 marks, which compares with 
1,764,596,000 marks in the corresponding week last 
year and 2,040,707,000 marks the year before. 
Reserve in foreign currency rose 44,859,000 marks 
during the week, while the item of deposits abroad 


remains unchanged. An increase appears in silver 
and other coin of 11,653,000 marks, in notes on 


other German banks of 5.201,000 marks and in 
investments of 8,080,000 marks. Notes in circula- 
tion underwent a contraction of 150,506,000 marks, 





patch from Shanghai states, however, that financial 


‘reducing the total of the item to 4,045,751,000 
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marks. The total of notes oufstanding a year ago 
was 4,006,198,000 marks. A decline is also recorded 
in bills of exchange and checks of 65,224,000 marks 
and in advances of 15,720,000 marks. Other assets, 
other daily maturing obligations and other liabilities 
reveal increases of 3,058,000 marks, 124,153,000 
marks and 26,454,000 marks, respectively. Below 
we furnish a comparison of the various items for 
the past three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 

May 23 1930. May 22 1929. May 23 1928. 
Gold and bullion... -.. Inc. 8,194,000 2,585,859,000 1,764,596,000 2,040,707,000 
Of which depos.abr’'d. Unchanged 149,788,000 163,008,000 85,626,000 
Res’ve in for’n curr__.Ine. 44,859,000 242,469,000 147,455,000 229,456,000 


Bills of exch. & checks.Dec. 65,224,000 1,417,662,000 2,521,679,000 2,035,312,000 
Silver and other coin..Inc. 11,653,000 167,766,000 154,164,000 91,158,000 


Assds— 


Notes on oth.Ger.bks.Inc. 5,201,000 23,097,000 20,956,000 19,168,000 

BPE c swiicvcisin Dec. 15,720,000 43,347,000 97,179,000 27,405,000 

Investments. -_......- Ine 8,080,000 101,125,000 92,899,000 94,004,000 

Other assets. .......- Ine 3,058,000 567,887,000 539,214,000 553,730,000 
TAabiltties — 


Notes in circulation. _Dec. 150,506,000 4,045,751,000 4,006,198,000 3,821,667 ,000 
Oth.daily matur.oblig.Inc. 124,153,000 604,970,000 642,199,000 675,111,000 
Other liabilities. ----- Inc. 26,464,000 189,331,000 300,448,000 195,707,000 





The National Bank of Austria on Saturday last 
reduced its discount rate from 6%, the figure in effect 
since March 21, to 54%. The National Bank of 
Hungary on Thursday also reduced from 6% to 544%; 
in this case the higher rate had ruled since March 28. 
The National Bank of Jugoslavia on Wednesday also 
marked its rate down from 6% to 514%, being the 
first change by that bank since June 23 1922. Rates re- 
main at 544%in Italy and Spain; at 414% in Germany 
and Norway; at 4% in Denmark and Ireland; at 344% 
in Sweden; at 3% in England, Holland, Belgium, and 
Switzerland, and at 244% in France. In the London 
open market discounts for short bills on Thursday 
were 23-16% the same as on Friday of last week 
and also 2 3-16% for long bills the same as on 
the previous Friday. Money on call in London 
on Thursday was 1%%. At Paris the open market 
rate continues at 244%; at Switzerland it is 234%. 





Money rates in the New York market have been 
virtually unchanged in the short pre-holiday busi- 
ness week. Evidences of further ease appeared in 
commercial paper, but rates on other classes of 
loans were maintained. Some tightening of the mar. 
ket was expected, owing to the combined demands of 
the holiday for currency and of the usual month-end 
requirements, but in the official markets no reflec- 
tion of these increased demands appeared. Call 
loans on the Stock Exchange ruled at 3% in ail 
sessions, both for renewals and for new loans, while 
on the Curb Exchange a 314% charge was main- 
tained without deviation. In the unofficial “out- 
side” market funds were available in large amounts 
at 214% Monday, and this figure also was fixed 
on a few small loans Tuesday, Wednesday and Thurs- 
day. Such offerings at concessions were scarce, how- 
ever, in the last three sessions, this development 
constituting the only reflection of the looked for 
tightening of the money market. The belief pre- 
vailed in some quarters during the early sessions 
that a further lowering of central bank discount 
rates would take place under the leadership of the 
Bank of England, Thursday. This impression was 
fostered particularly by London reports, but the 
expectations were not realized. Discount rate cuts 
were made, however, by the central banks of Yugo- 
slavia and Hungary, illustrating again the world- 
wide downward tendency of rates. Brokers’ loans 
against stock and bond collateral gained $7,000,000 


for the week ended Wednesday night, in the return 
issued by the Federal Reserve Bank of New York. 
The tabulation of gold movements for the period 
showed imports of $120,000 with no exports and no 
net change in the amount of gold held ear-marked 
for foreign account. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, it is only necessary 
to say, as was the case last week and the week 
before, that the rate remained unaltered day after 
day, at 3%, this including renewals. Time money 
has been inactive most of the week, with the rate 
each day 3% for 30 days, 3@314% for 60 days, 344@ 
314% for 90 days and for four months, and 344@ 
334% for five months and for six months. The mar- 
ket for prime commercial paper showed no diminu- 
tion in its activity during the present week. Strictly 
high grade names of four- to six-month maturities 
were offered at 314%, while names of the next high- 
est grade were available in fairly generous quan- 
tities at 344@4%. 





The market for prime bank acceptances was fairly 
active during the early part of the week, and while 
acceptances for immediate delivery continued 
steady, a falling off was apparent in the demand for 
options on acceptances for future devilery. Rates 
have remained unchanged. The Reserve Banks re- 
duced their holdings of acceptances during the week 
from $186,884,000 to $175,560,000. Their holdings 
of acceptances for their foreign correspondents in- 
creased slightly from $461,131,000 to $461,853,000. 
The posted rates of the American Acceptance Coun- 
cil remain at 24%4% bid and 234% asked for bills 
running 30 days, and also for 60 and 90 days; 254% 
bid and 214% asked for 120 days, and 234% bid and 
254% asked for 150 days and 180 days. The Accept- 
ance Council no longer gives the rates for call loans 
secured by acceptances, the rates varying widely. 
Open market rates for acceptances have also re- 
mained unchanged, as follows: 


SPOT DELIVERY. 
—180 Days— 


—150 Days— ——120 Days— 
Bid, Asked. Bld. Asked. Bid. Asked. 
Prime eligible bills ._....- 2% 2% 2% 2% 2% 2% 
—90 Days—— —60 Days— —30 Days— 
Bid. Asked. Bid. Asked. Bld Asked. 
Prime eligible bills....... 2% 2% 2% 2% 2% 2% 
FOR DELIVERY WITHIN THIRTY DAYS. 
I ee 2% bid 
Is nT a wi oh emciniaoca mean 234 bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The fol- 
lowing is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 
Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Previous 
May 29. Established. Rate. 
RN ng getleaimanighe adapt 3% May 8 1930 4 
U8. re 3 May 2 1930 3% 
TD i ieinchincimaninmae 4 Mar. 20 1930 4% 
COUN ass weir awebawed 4 Mar. 15 1930 4% 
| SRR ane Bre 4 Apr. 11 1930 4% 
ye RES SE 4 Apr. 12 1930 4% 
SR Si od cirelildaaeebee 4 Feb. 8 1930 4% 
D> WE icisiids sasedeine asian 4 Apr. 12 1930 4% 
i Ss ee eee 4 Apr. 15 1930 4% 
BN I to hs cece 4 Feb. 15 1930 4% 
NN asic. tisc abe eyweiahaineineans a Apr. 8 1930 4% 
San Francisco. ........----.- 4 Mar. 21 1930 4% 








Sterling exchange from Saturday last until Tuesday 
was dull and listless, but from the opening of the 





market on Wednesday exchange on London was in 
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better demand and showed firmness. The listless- 
ness in the first few days was due to a widespread 
expectation that the Bank of England would reduce 
its rate of rediscount to 244%. Dispatches reach- 
ing New York on Wednesday from London indicated 
that they were betting on the London Stock Ex- 
change at 2 to 1 that the Bank of England would 
reduce its rediscount rates and these cable dispatches 
were largely responsible for the brisk upswing in 
trading and quotations on Wednesday. A cable 
from the “Wall Street Journal’? London Bureau on 
Wednesday said that renewed talk of the imminence 
of a British conversion loan either before or after 
the Young bond issue, coupled with persistent in- 
effectiveness of the Bank of England rate, made the 
London discount market expect an immediate re- 
duction in the rate. There was no market in New 
York on Friday (Memorial Day). The range this 
week has been from 4.85 11-16 to 4.85 29-32 for 
banke-s’ sight bills, compared with 4.85 11-16 to 4.86 
last week. The range for cable transfers has been 
from 4.85 15-16 to 4.86 3-32 compared with 4.85 15-16 
to 4.86 3-16 a week ago. 

The firmness apparent in Wednesday’s trading was 
attributed in part to month-end demand for sterling. 
Hence the market was inclined to believe that regard- 
less of any change in the Bank rate there is a likeli- 
hood that sterling will go to slightly lower levels 
after the turn of the month. Seasonal factors, espe- 
cially the increasing tourist demand for exchange, 
should normally give firmness to sterling at this time. 
However, adverse factors are seen in a study of Brit- 
ish foreign trade for the first three months of 1930 
made by the London ‘“‘Economist.”’ The study re- 
veals that trade with the United States accounted for 
the major part of the decline in exports and imports 
of Great Britain during that period. The total 
British exports during the first quarter fell to £164,- 
132,000 from £181,168,000 in 1929, while imports 
declined to £283 ,484,000 from £305,963,000. At the 
same time exports to European count¢ies declined 
only to £55,144,000 from £56,590,000, while imports 
rose to £107,107,000 from £99,920,000. While im- 
ports from Russia, Germany and the Baltic countries 
were showing marked increases, imports from the 
United States fell off more than £9,750,000. Argen- 
tina accounts for most of the remaining decline, her 
exports to Great Britain falling about £5,700,000. 
Exports from Great Britain to the United States 
declined to £9,363 ,000 from £11,145,000, showing the 
largest decrease of any country outside the Empire, 
although there were notable contractions in exports 
to China, Japan, Brazil and Argentina. There were 
also sharp declines in the volume of trade, both 
export and import, with Canada, India, and Aus- 
tralia. 

One factor in the comparative weakness of sterling 
exchange is, as during the past few weeks, the im- 
mense concentration of funds in Paris and other 
centres as a result of subscriptions to the stock of 
the Bank for International Settlements, and to the 
imminence of the German annuities issue. Trading 
is also unsettled owing to doubts over action on the 
Bank rate not only in London but at other points. 
Bankers generally expect Holland to go to 244% and 
the Reichsbank to reduce its rate to4%. This week 
the Bank of England shows gold holdings of £158,- 
116,699, a decrease of £326,850 with respect to the 
previous week’s holdings of £158,443,549. Present 





holdings eompare with £163,269,940 a year ago. 
It appears that the gold movement from London to 
Paris has definitely eeased, but now the Paris mar- 
ket is discussing the possibility of a renewal of the 
flow. Should this oceur, the possibility of a lower 
Bank of England rate in the near future would be 
lessened. The Bank of England continues to keep 
out of the open market, and Germany again pur- 
chased the major portion of the South African gold 
available m London, taking approximately £250,000 
of the total £430,000 on sale. On Monday the 
Bank of England sold £618 gold bars and set aside 
£100,000 in sovereigns. On Tuesday the Bank sold 
£207 in gold bars. As noted, there was £430,000 
South African gold available in the open market, of 
which £250,000 was taken for shipment to Ger- 
many, £100,000 was purehased by an unknown 
buyer and £80,000 was absorbed by the trade and 
India. The price of the metal was 84s. 1144d. On 
Wednesday the Bank sold £163 in gold bars, ex- 
ported £2,000 in sovereigns and set aside £100,000 
in sovereigns. On Thursday the Bank of England 
sold £153 in gold bars. | 

At the Port of New York the gold movement for 
the week May 22-May 28, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $120,000, chiefly from Latin America. 
There were no gold exports and no change in gold 
earmarked for foreign account. In tabular form the 
gold movement at the Port of New York for the 
week ended May 28, as reported by the Federal Re- 
serve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MAY 22-MAY 28, INCLUSIVE 


Imports. | Exports. 
$120,000 chiefly from Latin America. | None. 


Net Change in Gold Earmarked for Foreign Account. 
None. 


There appear to have been no gold importations at 
San Franciseo during the week. On Thursday $50,- 
000 gold was taken from the Reserve Bank for ship- 
ment to Argentina. Canadian exchange has been 
displaying firmness with the improvement in the 
wheat movement and the lessened attraction at 
New York for Canadian funds. On Saturday Mon- 
treal funds were at a discount of 1-16 of 1%. On 
Monday there was a further improvement in Montreal 
funds, which were quoted at 1-32 of 1% discount. 
On Tuesday Montreal funds were quoted at 3-64 of 
1% discount. On Wednesday Montreal funds were 
1-32 and on Thursday 1-16 of 1% discount. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull and inclined to ease. Bankers’ 
sight was 4.85 11-16@4 85 13-16; cable transfers, 
4.85 15-16@4.85 31-32. On Monday the market was 
steady. Bankers’ sight was 4.85 11-16@4.85 25-32; 
cable transfers, 4.85 15-16@4.85 31-32. On Tuesday 
the market was higher. The range was 4.85 11-16@ 
4.85 13-16 for bankers’ sight and 4.85 15-16@ 
4.86 1-32 for cable transfers. On Wednesday the 
market firmed up still more. The range was 4.8534 
@4.85 29-32 for bankers’ sight and 4.85 15-16@ 
4.86 3-32 for cable transfers. On Thursday sterling 
was easier; the range was 4.8534@4.85 27-32 for 
bankers’ sight and 4.85 15-16@4.86 1-32 for cable 
transfers. Closing quotations on Thursday were 
4.8534 for demand and 4.85 15-16 for cable transfers. 
Commercial sight bills finished at 4.8554, sixty-day 
bills at 4.8354, ninety-day bills at 4.82 11-16, docu- 
ments for payment (60 days) at 4.8354, seven-day 





grain bills at 4.8514. Cotton and grain for payment 








3778 


= 


FINANCIAL CHRONICLE 





[ Vou. 130. 








closed at 4.8554. On Friday, being Memorial Day, 
and a holiday, there was no market. 





Exchange on the Continental countries has been 
steady, showing some hesitancy in the early part of 
the week, followed by higher quotations on Wednes- 
day as the result of month-end requirements. As 
noted above, Germany has again taken gold from the 
London open market. Foreign exchange traders ex- 
pect a further reduction in the Reichsbank rate of 
rediscount from the present 444% to 4%, which was 
the rate in effect at the outbreak of the war. The 
reduction in the rate from 5% to 44% two weeks 
ago had no effect whatever on the Berlin money 
market. Day money, however, fell to a new level 
at 2@4% and sound borrowers were able to get it at 
144%. In the open market the rate on monthly loans 
fell to 5@6% on the bank rate reduction, with prac- 
tically no takers. The private discount rate was at 
334% or 34 of 1% below the official rate. Therefore 
the Reichsbank still remains entirely out of touch 
with{the money market and Berlin bankers say that 
there is no indication whatever of dearer money. In 
the years immediately before the war interest rates 
at Berlin had tended to rise, the lowest Bank rate of 
the period having been 314% in 1909. On the out- 
break of the war the Reichsbank rate was raised from 
4% to 5%, and shortly afterward to 6%, but it was 
cut to 5% in December 1914 and remained unchanged 
at that figure until 1921. After that date the rate 
rose continuously until it reached the extraordinary 
level of 90% at the end of 1922. After the stabiliza- 
tion of the currency at the beginning of 1924, the first 
Bank rate was 10%, but it was reduced gradually 
until in February 1927, it reached 5%. Thereafter, 
owing to great trade activity and frantic stock specu- 
lation, the rate again ascended until last winter 
when the gradual cheaping of the international market 
began. The Reichsbank statement for the week 
ended May 23 shows gold holdings of 2,585,900,000 
marks, an increase over the previous week of 8,200,000 
marks, and over a year ago of 821,300,000 marks. 
Present holdings compare with the record high gold 
reserve on Jan. 7 1929, of 2,729,300,000 marks and 
are the highest since March 31 1929. 


French francs are steady. Money continues in 
great abundance in Paris despite the unusual tie-up 
of credit involved in subscriptions to shares of the 
Bank for International Settlements. About 8,000,- 
000,000 francs were received by the Bank of France 
against such subscriptions, whereas only one-sixtieth 
of the amount thus applied for could be obtained. 
In order to bring back funds from abroad for the 
purpose of subscriptions, certain French private 
banks sold large amounts of foreign exchange, and 
so brought about the imports of gold by the Bank of 
France a few weeks ago. The Caisse d’Amortisse- 
ment has lowered its rate of interest on two-year 
defense bonds issued by it from 344% to 3%, and 
this action has influenced open market rates so 
that three-months bills are now easily discounted in 
Paris at 214%. Czechoslovakian crowns have been 
a feature of the foreign exchange list for some time, 
eonstantly rising to higher levels against the general 
trend. The rate of 2.9634 now ruling is the highest 
since stabilization was made law last autumn. The 
reason for the strength of the Czech crown against 
the dollar lies largely in trade position of Czecho- 
slovakia. One of the few industrial rather than 





agricultural countries of Europe, Czechoslovakia’ © 
exports have been steadily increasing since 1922 
In its trade with the United States the country had 
an import surplus in 1923 of $4,800,000, but in 1929 
it had an export surplus of $11,400,000, due to an 
almost 300% expansion in value of exports to the 
United States. On Thursday the National Bank 
of Hungary reducea its discount rate to 544% from 
6%. 

The London check rate on Paris closed at 123.93 
on Thursday of this week, against 123.93 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.92 1-16, against 3.92 on Friday 
of last week; cable transfers at 3.92 3-16, against 
3.9214, and commercial sight bills at 3.9134, against 
3.9214. Antwerp belgas finished at 13.9414 for 
checks and at 13.95% for cable transfers, against 
13.95% and 13.96%. Final quotations for Berlin 
marks were 23.86 for checks and 23.87 for cable 
transfers, in comparison with 23.8514 and 23.8644 a 
week earlier. Italian lire closed at 5.237% for bankers 
sight bills and at 5.24 for cable transfers, against 
5.24 and 5.241% on Friday of last week. Austrian 
schillings closed at 14144, against 1414; exchange on 
Czechoslovakia at 2.9614, against 2.9634; on Buchar- 
est at 0.60, against 0.60; on Poland at 11.25, against 
11.25, and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.30 for bankers sight and at 
1.3014 for cable transfers, against 1.30 and 1.301%. 





Exchange on the countries neutral during the war 
has been quiet, but steady. Holland guilders have 
been exceptionally steady and inclined to firmness. 
Bankers seem to be strongly of the opinion that the 
Bank of the Netherlands will reduce its rate of 
rediscount from the present 3% to 244% and that 
action in this direction is deferred only until a 
more definite course is indicated at London and 
Berlin. The Scandinavian exchanges have been 
steady with exchange on Stockholm slightly firmer. 
Swiss exchanges continue decidedly firm as a result 
of the large transfers of funds to the Bank for Inter- 
national Settlements. Spanish pesetas have been 
exceptionally dull this week, fluctuating within 
rather narrow limits. 

Bankers’ sight on Amsterdam finished on Thurs- 
day at 40.22, against 40.20 on Friday of last week; 
cable transfers at 40.2314, against 40.2114, and com- 
mercial sight bills at 40.18%, against 40.164. 
Swiss francs closed at 19.34% for bankers’ sight bills 
and at 19.35% for cable transfers, in comparison 
with 19.3314 and 19.344. Copenhagen checks fin- 
ished at 26.741 and cable transfers at 26.76, against 
26.75 and 26.7644. Checks on Sweden closed at 
26.821 and cable transfers at 26.84, against 26.81 
and 26.8214, while checks on Norway finished at 
26.74% and cable transfers at 26.76, against 26.75 
and 26.7614. Spanish pesetas closed at 12.20 for 
bankers’ sight bills and at 12.21 for cable transfers, 
which compares with 12.19 and 12.20 a week earlier. 





Exchange on the South American countries has 
been steady. Exchange on Rio de Janeiro has 
moved within extremely narrow limits. President 
Washington Luis in his address at the opening of 
the Federal Congress on May 3 stressed the basically 
sound foundation of Brazil’s financial position. He 
pointed out that the credit standing of the country 
abroad was gratifving and was reflected in the fact 
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*hat even during the period of depression in 1929 
3razilian bonds on foreign markets showed a tendency 
to rise. To aid in bringing about a complete stabili- 
zation of the country’s finances, President Luis 
urged Federal legislation providing that all States 
may contract external loans only after security and 
approval of Federal authorities. Argentine paper 
pesos closed at 39.3-16 for checks as compared with 
38 3-16 on Friday of last week and at 384% for cable 
transfers against 3814. Brazilian milreis finished 
at 11.80 for bankers’ sight and at 11.85 for cable 
transfers, against 11.80 and 11.85. Chilean ex- 
change closed at 12.10 for checks and at 12.15 for 
cable transfers, against 12.10 and 12.15; Peru 
at 4.00 for checks and at 4.01 for cable transfers, 
against 4.00 and 4.01. 


Exchange on the Far Eastern countries continues 
demoralized as the result of the declining prices of 
silver. Japanese yen are steady, but dull. There 
have been further declines in silver prices this week 
to new low records, reported to be due to speculation 
on the possibility of increased exports of the metal 
by China in payment of commodity imports. Tem- 
porary support was given to the market a few weeks 
ago when China placed an import ban on silver coins 
and an export ban on gold bars, thus preventing 
Indo-China from dumping its coins into China and 
putting a stop to speculation in gold bars against. 
silver. The support was artificial, however, and 
both silver and silver currencies began to weaken 
soon after the placing of the ban, on the realization 
that such action could not permanently cure the 
situation. Closing quotations for yen checks yester- 
day were 4934@49)4, against 4934@4914. Hong 
Kong closed at 3334@33 13-16, against 3554@ 
35 13-16; Shanghai at 40144@40%, against 4454@ 
44 9-16; Manila at 497%, against 4974; Singapore 
at 56 3-16@563¢, against 56 3-16@5634; Bombay 
at 36 3-16, against 3614, and Calcutta at 36 3-16, 
against 3614. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 24 1930 TO MAY 30 1930, INCLUSIVE. 


























Noon Buying Rate for Cable Transfers in New York, 
Country and Monctary Value in Untied States M. . 
Unt. 
\May 24.May 26jMay 27.May 28\May 29.\May 30. 
EUROPE— 3 $ $s $ 3 s 
Austria, sehilling - -.-.- -140869 | .140869 | .140873 | .140885 | .140880 
jum, belga....-- -139531 | .139537 | .139529 | .139552 139547 
Bulgaria, lev...-.--- 007215 | .007217 | .007215 |} .007216 | .007215 
akia, krone 029648 | .029648 | .0290651 | .029655 | .029656 
Denmark, arene...-.j 267547 | .267544 | .267541 | .267589 | .267565 
sterling. ....------ 4.859266 4.859047 4.859353 4.860665 /4.859565 
Finland, markka..--- 025168 | .025170 | .025170 .025171 | .025173 
Franee, franc... ..--- 039204 | .039202 | .039205 | .039211 | .039210 
Germany, relehsmark .238586 | .238573 | .238589 .238644 | .238652 
Greece, drachma..-_.- 012958 | .012959 | .012959 .012958 | .012963 
Holland, guiider..... 121 | .402221 | .402209 .402282 | .402311 
Hungary, penge-.--..- 174764 | .174764 ; .174760 | .174757 , .174757 
; ee oy 052403 | .052394 | .052375 | .052379 | .052398 
Norway, krone....-- 267542 | .267565 | .267560 | 267601 | .267597 
Poland, sloty...----- 111990 111990 | .111990 ; .111990 | .111990 
Portugal, escude.-.--- 045050 | .045045 | .045045 ' .045050 | .045083 
Rumania, leu_....--- .005951 | .005949 | .005950 .005950 | .005950 | HOLI- 
Spain, peseta....---- 121711 121659 | .121659 | .122097 | .122047 DAY 
Sweden, krona.....-- .268238 | .268380 | .268351 | .268354 | .365347 
Switzerland, frame..-} .193435 | .193435 | .193480 193524 | .193517 
a. @imar...-| .017664 | .017666 | .017662 | .017656 | .017657 
China—Chefoo tael.-| 456041 | .440833 | .440208 | .439375 | .417708 
Hankow tael....-- 454062 | .436406 | .486250 | .435156 | .414687 
Shanghai tael_.-.--- 441696 | .424732 | .424285 | .422857 | .402857 
Tientsin tael_.-.-- 462708 | 446666 | .446041 | .445208 | .424375 
Hongkong dollar..-| .353303 | .347321 | .344642 | .342500 | .331785 
----] .315937 | .304062 | .304062 | .302812 | .289687 
Tientsin ar Peiyang! 
simenenecos .317083 ' .305000 | .304583 ' .303750 | .290833 
Yuan dellar.....- -| .314166 | .302083 | .301666 | .300833 | .287916 
India, rupee..--.----- .360385 | .260385 | .360089 | .360089 | .360164 
Japan, yen_..-..- .493956 | .493968 | .493953 | .493856 | .493881 
Singapore(S.8), Goflary 559041 | .559041 | .559041 | .559041 | .559041 
NORTH AMBR.— % 
, dollar....-- 999344 | .999581 | .999472 | .990653 
Cuba, peso...--.---- 999781 | .999718 | .999750 | .999937 | .999937 
Mexico, peso..-.-.-. 475350 | .474900 | .475075 | .475225 | .475225 
Newfoundland, dollar] 996743 | .996640 | .996962 | .996914 | .996832 
SOUTH AMER.— 
. peso (gold); .868571 | .868491 | .868367 | .868246 | .866849 
Brazil, milreis._....- -117910 } .117860 | .118040 | .117962 | .118082 
Ohile, peso. .--..---- 120787 | .120772 | .120775 | .120786 | .120776 
Uruguay, peso....--- 919738 | .918115 | .919127 | .918814 | .917887 
Colembia, peso....-- .966 -966200 | .966200 








Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 























Saturday,| Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 
May 24. | May 26. | May 27. | May 28. | May 29. | May 30. Sor Week. 

$ $ $ | . | ¢ | I s 
128,000,000! 123,000,000! 157,000,000! 148,000,000' 153,000,000! Holiday Cr 709 .000,00,, 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank trom all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 


























May 29 1930. May 30 1929. 
Banks of- 
Gold. | Silver. Total. Gold. | Sileer. Tota! 
£ £ £ £ £ £ 

England - -/158,116,699} -....... 158,116,699|163,269,940) -.....-. 63,269,940 
France a_ -_|/*345498 568 (d) 345 498 568/292 721,812 (d) 292,721,812 
Germany b/121,803,5 c994,600/122,798,1 80,079, 994,600) 81,074,000 
Spain__..-. 98 ,803,000, 28,505,000 127 308 ,000|102,408 ,000| 28,616 ,000)131,024,000 
Pore SB BTO GO . sancocss 56,279,000) 55,434,000) -.....-.- 55,434,000 
Netherl'ds.| 35,993,000) 2,126,000) 38,119,000) 36,420,000) 1,696, 38,116,000 
Nat. Belg.) 34,179,000; -..-.--.- 34,179 27,491,000, 1,270,000 ,761,000 
Switserl’d.| 23,153,000) --..---- 23,153,000) 19,844,000} 1,644,000) 21,488,000 
Sweden-.-| 13,515,000} -....--.. 13,515 EGR onsended 3,031,000 
Denmark eof... Bree f 9,595,000; 443,000) 10,037,000 
Norway --| 8,144,000) ---.---.- 8,144, G.JER REL. ‘ochantne 8,156,000 

Tot. wk. 34,633 600/843 ,082,752 





905,051,817, 31,625,600 936,677 417/808,449,152 
Prev. week904,918,967! 31,564,600 936 ,483 ,567/808,567,439 34,578 ,600\843, 146,039 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924 
d Silver is now reported at only a trifling sum. * These figures 
week. This week’s figures not available. 





are from previous 








British Imperial Problems and the Labor 
Government. 

It was virtually a foregone conclusion that the 
MacDonald Government would survive without cen- 
sure the debate in the House of Commons last 
Monday on the situation in India, and the fact that 
the debate ended without a division emphasizes the 
Government’s success. Distressing as it doubtless 
is for a Labor Government, headed by a Prime Min- 
ister who has long been a champion of the right of 
all peoples to self-rule, to be compelled to control 
by force the Indian movement for independence, 
there has never been any reason to suppose that Mr. 
MacDonald, when faced with actual revolt in India, 
would act any differently from what any British 
Government would act in similar circumstances. 
As the Secretary of State for India, Wedgwood 
Benn, declared in the debate, India needs England 
and England needs India, and while Mr. Benn may 
have minimized the seriousness of the Gandhi rebel- 
lion, he made it clear that England was still com- 
mitted to the grant of dominion status to India, 
and that the plans for the round-table conference 
at London in October would be carried out. In 
the meantime we shall have, in a few weeks, the 
long awaited report of the Simon Commission 
which has been studying the India problem, and 
shall then know how, in the opinion of the Commis- 
sion, the transition to dominion status may be 








effected and how early the change can be made. 
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It is not in India alone, however, that the Govern- 
ment finds reason for concern. There is at the mo- 
ment, in fact, more agitation in various parts of 
the Empire than has appeared for a long time. A 
serious controversy, involving British relations 
with the Vatican, has for some time been going on 
in Malta. The trouble began in March, 1929, when 
the Italian Superior of the Franciscan order di- 
rected a priest who was prominently identified with 
the Constitutional party to leave the island and go 
to Sicily. The Governor of Malta, Lord Strickland, 
himself a supporter of the Constitutionalists, coun- 
termanded the order on the ground that an Italian 
subject could not order the deportation of a British 
subject. Pending a report from the Vatican, to 
which, at the request of the Maltese Parliament, the 
matter had been submitted for inquiry, the Arch- 
bishop of Malta, in his Lenten pastoral letter, used 
language which implied that Lord Strickland, who 
is a Catholic, had rendered himself liable to excom- 
munication for disobeying the laws of the church. 
Since then the controversy has continued with in- 
creasing heat, with the British Foreign Office 
guardedly attempting to mediate. The unsuccess- 
ful attempt to assassinate Lord Strickland on May 
23, while the work of a fanatic, showed how deeply 
the passions of the Governor’s opponents had been 
stirred. Reports that the Mussolini Government 
is watching the controversy with special interest 
are not, perhaps, to be taken very seriously, but in 
view of the flamboyant harangues which Mussolini 
has been making in his recent Italian tour, any 
controversy involving the alleged rights of Italian 
subjects is certain to be one which London will feel 
needs a watchful eye. 

Some hope has been held out of a renewal of the 
negotiations with Egypt which fell through several 
weeks ago, and thus far the failure of the negotia- 
tions has been taken more quietly in Egypt than was 
feared might be the case. There seems little likeli- 
hood, however, that the British Government will 
abandon its position, especially since the Conserva- 
tives, who are only waiting for a favorable chance 
to attack the MacDonald Government, make a 
strong appeal to British opinion in insisting that 
British control of the Suez Canal must on no account 
be jeopardized. The point on which the negotia- 
tions broke down was not the Suez, but the Sudan; 
indeed, Great Britain was represented as willing to 
withdraw most of its troops from Egypt proper and 
mass them in the Suez area. It declined, however, 
to relinquish to the Egyptians the control of the 
Sudan, on the ground that the country had not yet 
shown sufficient capacity for independent govern- 
ment to justify a belief that the Sudan would be 
properly and safely administered. For the present, 
then, the British protectorate will continue, to the 
obvious satisfaction of those in England who fear 
that any marked relaxation of British authority in 
Egypt would render insecure the Mediterranean ap- 
proach to the Canal and endanger the route to India. 
Until the troubles in India are settled, the argument 
will be a forcible one. 

The indisposition to yield all that was asked for 
in Egypt was doubtless somewhat increased by the 
uncertainties of the situation in Palestine. Ever 
since the riots in Jerusalem, last August, the Bal- 
four Declaration and British policy in general have 
been bitterly debated by both Jews and Arabs, and 
the report of the Shaw Commission, published last 





March, served to emphasize the very large task 
which has still to be carried through in harmonizing 
the interests of the two races under the British 
mandate. A White Paper issued on Tuesday, em- 
bodying a statement to be made by the British repre- 
sentative on the Permanent Mandates Commission 
of the League of Nations, admits that the Govern- 
ment “is not in a position to formulate precise, con- 
crete proposals regarding all points” raised in the 
Shaw Commission report, and announces that a 
further investigation is being made of the immigra- 
tion and land settlement questions. Meantime 
Jewish immigration into Palestine has been tempo- 
rarily suspended by British order, and the disposses- 
sion of Arab landholders by Jewish purchasers or 
settlers, which has been one of the sharpest points 
of racial controversy, has been halted. 

From South Africa, where increasing friction be- 
tween whites and the native population has been 
occasioning much anxiety and some rather serious 
disturbances, comes a report of action by the Assem- 
bly which raises again the issue of secession. Ina 
debate in the Assembly on May 20 General Smuts, 
former Premier, urged that the secession issue, an 
old one in South African politics, had been finally 
disposed of by the recommendations of the Imperial 
Conference of 1926. General Hertzog, the present 
Premier, replying to General Smuts on May 22, in- 
sisted that the right of secession was “the very 
cornerstone of South Africa’s independence and 
freedom,” and that nothing more than an act of the 
Union Parliament was needed to bring it about. A 
resolution approving the recommendations of the 
Conference, as finally adopted, contained an amend- 
ment providing that adoption “must not be taken 
as derogating from the right of any member of the 
British Commonwealth to withdraw therefrom.” 

All these rumblings of discontent, significant as 
they are when Imperial unity is considered, are 
overshadowed by the increasing gravity of the un- 
employment situation in England. The resignation 
of Sir Oswald Mosley from the office of Chancellor 
of the Duchy of Lancaster, on May 20, is not only 
the first open breach in the MacDonald Cabinet, but 
an action of great political significance because the 
issue was unemployment. Sir Oswald is a member 
of a Government group which prepared a memoran- 
dum for the relief of unemployment whose proposals, 
as summarized in a dispatch to the New York 
“Times,” embraced “flotation of a reconstruction 
loan, the immediate raising of the school age, the 
pensioning of workers at the age of 60, creation of 
an imports board to control wheat supplies and 
prices, and national schemes of road construction.” 
With the exception of the item regarding wheat, 
the proposals did not differ greatly, in principle at 
least, from those which the Government has been 
advocating and in part applying, but the memoran- 
dum was unanimously rejected by the Cabinet, and 
Sir Oswald thereupon resigned. 

At a meeting of the Labor Party members of the 
House of Commons, on May 22, a motion censuring 
the Government for its unemployment policy and 
calling for “the formulation of an alternative policy 
more in accordance with the program and pledges 
of the party at the last election,” was rejected by 
the large majority of 210 to 29. To this extent the 
withdrawal of Sir Oswald may be said to have been 
neutralized. The unemployment problem, however, 
remains. The number of unemployed has reached 
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the unprecedented total of about 1,700,000, and sea- 
sonal changes, together with those made necessary 
by the proposed reorganization of the coal and other 
industries, are likely, it is estimated, to bring the 
figure to 2,000,000 by the end of the year. The 
directly outlay for relief amounts at present to 
about $815,000,000 a year, to which must be added 
about $1,000,000,000 if the expenditures for educa- 
tion, public health, the care of defectives, and vari- 
ous public works are included. A report from Man- 
chester on May 23 estimated that one-third of the 
half-million cotton operatives in the Lancashire dis- 
trict were idle or on short time. The crushing 
burden of taxation which relief has piled up would 
itself be sufficient ground for grave apprehension, 
but the outlook is aggravated by the obvious fact 
that unemployment is not diminishing, but increas- 
ing, and that the drafts upon the Treasury seem des- 
tined to go without end. An additional grievance 
to the taxpayers is the patent fact that an appre- 
ciable number of unemployed do not seem anxious 
to work, but are content to remain idle and receive 
a government dole. 

Mr. MacDonald has weathered a good many storms, 
and it is quite possible that he may succeed in pilot- 
ing his Cabinet safely through the present one. The 
danger of his position lies not only in the fact that 
the Labor Party, even at its full strength, does not 
command a majority of the House of Commons, but 
in the further fact that he has also to face opposi- 
tion in his own party ranks. The Independent 
Labor wing of the Labor Party, with which Sir 
Oswald Mosley has now identified himself, is openly 
hostile to Mr. MacDonald on the unemployment 
issue, and without the Independent Labor votes 
the Conservatives, if they could muster their full 
vote, could defeat the Government. Mr. MacDon- 
ald’s strength lies in the obvious reluctance of the 
Conservatives to take over the government at this 
time, and the unwillingness of either the Liberals 
or the Independent Labor following to turn out Mr. 
MacDonald and bring the Conservatives in. 
explains the decision of the Liberals to abstain from 
voting in the unemployment debate on Wednesday, 
and the action of 23 Independent Laborites in giving 
their support to the Government notwithstanding 
that they had voted against it on May 22. It also 
explains why repeated predictions that a general 
election is impending have not yet been given much 
credence. As long as this party balance continues 
Mr. MacDonald, apparently, can go on. The exist- 
ence of such a balance means, on the other hand, that 
Labor is governing only by sufferance, and a crisis 
at home or elsewhere in the Empire might easily 
create a situation which Mr. MacDonald could not 
meet. 














Relative Values of Stocks and Bonds. §& 

All life is a prospect. Many of us build castles in 
Spain. Others, under the whips and scorns of time, 
grow restive, morose, gloomy. But if there were 
not more optimism than pessimism in the world 
progress would fail. In buying stocks and bonds 
much depends on the purpose. Buying to have and 
hold is quite different in motive from buying to 
gain and sell. A constant stream of articles are 
appearing contrasting the relative value of stocks 
and bonds. What is the purpose of the purchaser? 
The boom and smash in stocks has taught us a 
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lesson. It is not enough, however, to say buy stocks 
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for increase and ready markets; bonds for safety 
and steady income. 

There is much more to be considered. Stocks pay 
dividends. They represent going concerns that grow 
with the country’s growth, and in addition to the 
development of the industry they represent, gather 
to themselves a part of the increment of the general 
advance. Good stocks do. We speak of common 
stocks. Those who look upon stocks as the “best 
buy” point to the progress of business, commerce, 
manufacture and trade. They have coined the 
phrase, “Never sell the United States short.” They 
point to U. S. Steel and General Motors and say: 
“Look at the increase in the value of shares in the 
last two decades—buy common stocks!” 

Well enough, as far as it goes, but they are picking 
the most prominent winners—and after the fact. 
Some of the small struggling companies of to-day 
will probably repeat this record. But who can cer- 
tainly pick them out now? Who can foresee the 
wants and needs of the people for the next quarter 
of a century? General principles teach care and 
caution in selecting stocks. The U. 8. Steel, with 
its multiple factories and products and unexcelled 
management, may be expected to go on prosperously, 
anticipating needs, discarding the old and obsolete 
for the new—a colossal enterprise capable of change 
and readjustment. General Motors, in ‘a leaser way, 
may be expected to do the same. But will either 
duplicate its past rapid advance, coming into an 
era of universal speculation at a time of its greatest 
strength, and reap, in addition to its normal value, 
the fictitious power of a craze to buy for quick sale 
and high profit? Pass this. New enterprises may 
or may not have an equal prospective field. Those 
who pick right, hold on, may reap fortunes in fair 
weather. Others may lose. Those in the past who 
have withstood the appeal of enormous prices, 
bought to keep, took the downs with the ups, to-day 
are on solid ground. 

Booms are not apt to teach the lesson of holding 
on. Booms teach men to sell, to turn over quickly, 
to take profits by quick sales, rather than to gain 
unexpressed values by accepting dividends. But 
with stocks offering the chance of increased (un- 
earned, in a sense) values there is also the attendant 
possibility of loss. The “general advance” some- 
times wobbles. Wants and needs of the people 
change. When the product of the mill is no longer 
wanted the mill perforce must close down. The 
stock becomes worthless. If one does buy stocks to 
hold on, then the best selection lies in the necessities 
of life, in the fundamental things of consumption 
and use. Even here there is risk as well as safety. 
Through all the vicissitudes of the steam railroads 
which they have surmounted, few could have pre- 
dicted 20 years ago the present competition of 
motors and airplanes. Yet transportation is an in- 
evitable part of production and trade. And the 
railroads will weather this storm, as they have 
others, by sticking close to the favorable and indis- 
pensable, unsupplantable features of their business. 
This much by way of illustrating the motive and 
purpose of purchasing stocks. 

While good stocks represent the intrinsic values 
put into the plant structure, they may legitimately 
include a reasonably estimated value of business 
momentum and good-will, but no more. Danger 
here is that the issue be “watered.” These share 
certificates stand for our industrial world when 
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reduced to corporate form. Issues are surrounded 
by certain State safeguards that tend to give them 
reliability. Thus, when the buyer is looking for- 
ward to constant earnings and consequent dividends, 
he may buy stocks expecting an increase in value and 
price as well, and thus he makes all things con- 
sidered a prime investment. But if he buys regard- 
less of intrinsic values as a speculation first and 
an investment afterward, he must beware. “Trad- 
ing” on ’change is another matter. Buying here is 
often on margin—an uncertain and dangerous prac- 
tice. Our Exchanges are necessary, make markets, 
examine before listing—but when there is a run- 
away market legitimate stocks are harmed as well 
as helped. The line between investment and specu- 
lation in stocks is hard to determine. Picking a 
good company and staying with it brings out the 
supreme value and advantage of investments in 
stocks. 

There is little speculative attraction in buying 
bonds They depend for value on the value of stocks 
which depend for value on the intrinsic plant worth. 
They are loans to the company on which interest 
must first be paid before the dividends on preferred 
and common stocks. They provide for foreclosure 
in or out of courts. They are written in gold dollars. 
They run usually for long-time. Overissue of stocks, 
bad management of going concerns, may so reduce 
intrinsic values and stock values as to impair bond 
values. But they are safer, if slower, than stocks 
because they come first. Four general classes of 
stocks and bonds are railroad, public utility, indus- 
trial and municipal. The last instead of stock repre- 
sentation rest on the taxing power of communities 
and are considered strongest, few communities 
issuing bonds in excess of their ability to tax. The 
others are hedged about by commissions and laws. 
Looking forward to steady incomes over long-time, 
railroad and public utility bonds afford prime in- 
vestment opportunities, while industrials are sub- 
ject to rapid changes in popular tastes and super- 
seding inventions. The best of them are desirable. 

To return to intent and purpose—bonds are on 
the whole better investments for an estate, pros- 
pective and (or) actual, than stocks, especially 
municipal bonds of States, counties and cities. This 
applies also to business men in retirement. But 
when the blood is young, and there is yet room to 
recover losses, stocks, selected with care, offer 
attractions bonds seldom possess—though this does 
not necessarily apply to periods like the present 
when bonds have become depreciated owing to the 
fact that during the wild craze in the stock markets 
bonds dropped out of popular favor and were in 
effect ostracized, always, of course, excepting bonds 
with convertible features. With the level of interest 
rates again normal, or subnormal, it is quite pos- 
sible that many bonds, if purchased at present 
prices, will yield greater profits than stocks subject 
to the vicissitudes incident to an era of trade de- 
pression such as that through which the country is 
now passing. Often men advise a mingling of stocks 
and bonds that there be both safety and increase. 
Institutions have usually preferred to put their en- 
dowments in bonds, and do to-day—though the long 
boom in stocks has modified this attitude some- 
what—to an end not yet demonstrated. 

As a recent writer points out, there is danger 
that the “long boom” has forced stocks into a popu- 
lar regard they should not really possess. Two 





“smashes” have not been sufficient, seemingly, to 
undo this. A long period of trade depression, with 
falling profits (and it is the weak point in stocks 
that they must always be subject to the fluctuations 
in trade), may have the effect of changing this 
attitude. On the other hand, bonds, as the sober 
and safe form of investment, are lagging behind and 
are at comparatively low values. There is now, and 
there will continue to be, ample opportunity for the 
general public to invest savings and profits in both 
good stocks and bonds—and there is ¥ reason why 
the individual should not first deterfline his own 
intent, then educate himself, and with the aid of 
banker and broker safely invest his money in diversi- 
fied stocks and bonds. 








The Golden Jubilee of the Salvation Army. 

It has been said of the Christ, in extolling His 
work on earth, that “He went about doing good.” 
In this sense the organization known as the “Salva- 
tion Army” is Christ-like. What it preaches in its 
missions and upon the streets we have no purpose 
to consider, though it may be said that the corner- 
stone of its religion is this Nazarene who taught 
men to follow Him and gain everlasting life. What 
we wish to do, on the contrary, is to record with 
praise 50 years’ work among the lowly by an or- 
ganization that though it affects a military name, 
works in peace for peace and good-will wherever it 
plants its standard. It would be critical of the 
established denominational churches of America to 
say that in their zeal for converts they forgot the 
physical needs of the poor. But their work was 
more local, almost more incidental, than direct and 
purposeful, of “lifting men up” by caring for their 
physical wants and needs. At any rate, laying this 
aside, there was abundant room for an organization 
that, gathering into its folds, though but tempo 
rarily, the derelicts and “down-and-outers” of life 
sought by physical care to pave the way for moral 
uplift. 

Intellectuals who have paused to listen to the 
street exhortations of the speakers for the Salvation 
Army, crude, emotional, almost fanatical, have often 
turned away sadly, in wonder that such work could 
save the sinner. But always this “Army” has backed 
its words with deeds of kindness and charity. It 
has grown into a great and widespread organisnh 
following always its original purpose of working 
among the downcast in the slums, where few others 
have gone save in isolated instances. In doing this 
it has supplemented its sermons by the actual sav- 
ing of lives with food, shelter and clothing. Perhaps 
its beating of drums and blowing of horns, its songs 
of salvation, its marching cohorts in uniform, men 
and women rapt with the passion of deliverance 
from sin and evil, has been no more than accessory 
to its deeper continuous labor of nurturing the physi- 
cal man that his spiritual nature may be made free. 
Of the method not even the orthodox pulpits may 
have the right to criticize or condemn. 

What is most to be noted, it seems to us (for 
Catholic and Protestant churches have always had 
their societies for helpfulness and conversion, some 
of them secret orders, devotionate and cloistered, 
some of them open and endowed by continuous con- 
tributions of laymen), is that this Salvation Army 
organism, with the simplest of creeds, elected to 
follow a path of lowliness and succor, little trod by 
the older churches, and sought neither wealth, nor 
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power, nor applause, position, place. It gathered 
funds but to give them away. Its meeting houses 
are humble and of little cost. It has never shirked 
aid in the crises of disaster and war. Its men and 
women have devoted themselves without stint to the 
cause of human helpfulness in its most essential 
forms. It feeds the hungry, shelters those who have 
not where to lay their heads, clothes the beggars 
who ask alms of the passerby. Naturally, its field 
of effort lies in the dense cities where the very weight 
of population presses hard upon those who have lost 
step with the better elements of civilization. 

Its unselfishness is known to the whole world. 
And having reached a Golden Jubilee it sounds no 
trumpets and sings no laudations. In the World 
Wur it performed valiant service, and among the 
soldiers stood perhaps next to the highest in esteem 
among all the helpers behind the lines. Many of 
the forlorn, weary and rebellious at the pricks of 
fate, have been first fed and clothed, and then “con- 
verted” ; but we prefer to look upon the organization 
with praise and kindliness for its sacrificial service 
that no other relief order, it may not be too much 
to say, has done so well. We except, always, the 
Red Cross. In its official career it has had its 
troubles and schisms, but through it all, united or 
divided, its original purpose of real aid to those 
who are downtrodden and forsaken has never been 
abandoned. In a world given over to speed and 
spending it has pursued its motive with fidelity and 
faith in the outcome of its plan. Standing upon 
the street corner at Christmas-tide its small ringing 
bell has drawn gifts of money from all classes and 
professions. 

Practical religion is paramount. It has been said 
and oft repeated that you “cannot convert a man 
upon an empty stomach.” On the soap boxes orators 
proclaim the evils of governments and exhort men 
to revolution and rebellion. Not so the Salvation 
Army by its street corner meetings and religious 
crusades. We may pause and listen, we may find 
fault with the faulty English and the superstitious 
pleadings. But we know that when the meeting is 
over the “Army” marches back home where there 
are free lodging and soup kitchens the year around. 
It is work of self-abnegation. It is duty performed 
with precision and without profit. The man who 
gives to the Selvation Army knows that his dollar 
is well spent in a good cause. What matters it that 
he has embraced what to him is a higher creed? 
What matters it to him that through patient investi- 
gation he has become an agnostic—here is a “doing 


more than it asks the race, color, or class of those 
it helps. 
morial. But the Salvation Army exhorter dates 

Street preachers have existed from time imme- 
from no college or creed. He tells what he believes 
out of his own interpretation and experience. Call 
him ignorant, if you will; look upon him with com- 
miseration, if you must; but who shall say that he 
has not “lifted others up” though his plane of life 
be lowly and his mission limited? He has some- 
thing to show for his crude convictions. ‘“Experi- 
ence” in a “change of heart” cannot be the same 
to all men or for all men. The very contact with 
the gutters must find the rough diamonds that have 
fallen through debauchery and crime. And up from 
these unholy places have come some of the neble 
spirits who prefer to work among the fallen that 
they may redeem in sacrifice their own misspent 
lives. We are not appointed judges of others by 
intellect alone. Who gives out of his heart, gives 
out of his soul. And when the last leaf ie written 
in the book of fate, those who live for love will re- 
ceive their reward. 

It is a pleasure to honor work well done. The 
Salvation Army is worthy the praise of mankind. 
When creeds are quarreling, when men are ques 
tioning the existence of God, when the high churches 
are losing power and the pews are becoming empty, 
when pride and pelf and pleasure are conquering the 
multitude, those who love their fellow-men may 
pause to respect 50 years of altruistie work without 
examining the erudition of those who do it, and 
without contending for any church or creed—know- 
ing that the helping hand is the hand of God, and 
the feeling heart is the life of One Who suffered 
death that others might live in the future which is 
but an extension of the past and present. 





Oakland Building Figures Correction. 


On page 875 of the Feb. 8 issue of the “Chronicle’’ the 
value of the building permits issued by the City of Oakland, 
Calif., were given as $1,136,091 for the year 1928 and $485,717 
for the year 1929. These figures eover only the month of 
December. The figures for the full ealendar year were 
$19,696,240 for 1928 and $14,511,741 for the year 1929. 
In the following we show the record of the Oakland building 
permits for all the years back to 1917: 


BUILDING PERMIT VALUE, OAKLAND, OALIFORNIA. 
Annual Totals .* | Year. Annual Totais.* 


SE 6 ane nee wos ngewe $4, §20/|1924...--------------- $31,223 435 
1918_.........--------- 5,382,160]1925..--.----.-------- 39,180,863 
eo 7,134,573 | 1926._-.----.--------- 28 ,075,295 
ae 9,489,886 | 1927-_-----.---------- 20,794 669 
ee 15,791,616 | 1928__.........-----.- 19,696,240 
ee 24 468 ,223 |1929-.--.------------- 14,511,741 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 30 1930. 

Bad weather explains a further delay in starting the spring 

trade. Ordinarily at this time there would be quite a large 

demand for holiday or vacation goods. But over great 

tracts of the United States during the past week it has been 

too cold and wet for seasonable conditions of trade. Where 


it has not been rainy, it has been cold. Everywhere the 
temperatures have been abnormally low, not excepting the 
eotton belt, where they have been in the 40’s and 50’s at 
night and in the early morning, militating against the pro- 
gress of the cotton crop, as well as general trade. It has been 
so cool in parts of the corn belt as to excite comment, and to 
a certain extent affect the market. 


Spring wheat crop con- 


ditions are as a rule very favorable. Corn planting is eom- 
pleted but warmer weather is needed. Iron and steel have 
been quiet and prices to all appearance have been weak 
even with smaller output. There are reports to the effect 
that the buying of gas pipe is on a liberal seale, and that in 
some quarters the sales of structural steel make no very bad 
showing. But taking the iron and steel trade as a whole it 
is not in satisfactory condition and the tendency of prices 
to all appearance is lower. Such times as these tend to 
stimulate competition. 

Copper is less active; in fact, rather quiet. Tin is at the 
lowest price in eight years. The output of small automo- 
biles has latterly increased to the figures of April. Lumber 
output has been cut to meet the reeently reduced demand. 
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Car loadings have not been so small for the week or for the | more investment and none of the half-hysterical selling which 
|at times characterized the beginning of the month. The 


year since 1924. Russia is said to be buying heavily in 
the United States of saw-mill machinery. Cotton goods 
at times have been in somewhat better demand, but actual 
sales were not at all satisfactory. In fact, they are small 
and 3814-inch 64x60s, which recently sold at 6 cents, are 
now frankly 5% cents. Moderate sales have been made of 
fine and fancy cotton cloths. There is a steady demand 
for staple lines of finished cotton goods, but it is for small 
lots. Yet there was a seasonable demand for wash fabrics, 
especially cotton and rayon voiles. Three-fourths of the 
country’s cotton mill capacity has agreed to curtail opera- 
tions. In the South many of the mills are working only 
every other week. A fair demand has prevailed for light- 
weight woolen and worsted goods, and also for the more 
popular lines of broad silks; there was no real activity in 
any of these goods. Raw silk was dull and lower. Bank 
clearings this week are smaller than those of a year ago by 
2214%, according to Dun. Taking the country as a whole, 
what it needs is clear, warm, seasonable weather. That is 
precisely what it has not been getting in recent weeks. The 
weather is partly reflected in the car loadings. 

Wheat advanced a couple of cents on the strength of some 
unfavorable crop reports from the Southwest, statements 
that the hessian fly was doing some damage and firm foreign 
markets. It has been too cold on the Continent of Europe. 
Russia and India have been offering wheat to the Continent 
but not on a large enough scale to count against prices for 
European prices have risen. Corn has been held back by 
good weather and larger receipts, but in the main has been 
pretty steady, for of late country offerings have been 
small and parts of the belt have complained of cool weather. 
May corn has been sold more freely of late, but the cash basis 
has been stronger. In oats cash houses have been buying 
near months, leaving final prices generally a little higher, 
even if May showsa decline. Rye has not been offered freely 
and has really shown rather more of a rise in some cases than 
wheat, which it is supposed to follow. Provisions have 
declined slightly with hogs lower on Thursday. Rubber has 
dropped %c. with foreign markets also falling, for supplies 
of rubber are abundant and the demand is none too eager. 
Cocoa has declined %{c., coffee has dropped % to Me. on 
futures and it is said that spot prices have been sharply 
cut under nominal prices to effect sales. Of the cost and 
freight offers it is declared that bids well under the asking 
prices have been accepted. Too much coffee and too 
little demand is the obvious explanation. Sugar people are 
not unnaturally wearied with the none too edifying delays in 
settling the tariff at Washington and have sold heavily, 
meaning oftentimes Cuban interests; and futures have fallen 
4 to 5 points. Prompt Cuban raws have dropped to 1%. 
ce. &f. A stabilization point in prices for sugar must sooner 
or later be reached. But when? A vast industry suffers 
from overproduction and the oniy obvious cure seems to be 
a sharp reduction which, of course, is easier said than done. 

Cotton has had a rather unexpected week, for it shows some 
advance on most months despite more favorable weather in 
much of the belt especially early in the week. The rains 
slackened; in fact on some days there were none at all. 
Speculation was dull. Spot cotton was hard to sell. Cotton 
goods were quiet at home and abroad. Manchester was 
still hard hit by the turbulent times in India where day after 
day there were riots and bloodshed. There were also out- 
breaks in Burmah. In addition silver fell to the lowest price 
in history coincident with grim war news from China. Need- 
less to say the world’s consumption of American cotton 
suffers. It is estimated on this season at in the neighbor- 
hood of 13,700,000 bales or 1,400,000 bales less than last 
year, 1,800,000 less than two years ago and 2,000,000 under 
three years since. 

Stock market on the 27th inst. was irregular with most 
prices lower. But some gave no bad account of them- 
selves. The most noticeable advances were in United States 
Steel, American Power & Light, Calumet & Arizona, Foster 
Wheeler, Electric Power & Light, Peoples Gas, Worthington 
Pump and American Telephone & Telegraph. On the other 
hand there were conspicuous declines in J. I. Case, Diamond 
Match and a few others. The transactions kept down to 
the conservative total of 2,258,240 shares. Money was 
still 3% on call against 6% a year ago and 3 to 314e. on time 
in striking contrast with 9% at this time last year, the differ- 
ence in @ sense of a whole diameter. 


On Thursday there was an irregular a vance in stocks 
with trading in about 2,504,000 shares. May ends with 





| 


short side is not so popular as it was. ‘The sales of stocks in 
May are computed as the smallest for May in the last two 
years, but this in a way is a hopeful circumstance. At 
the beginning of the month they were as high approximately 
as 8,300,000 shares in a single day—May 5—but fortunately 
the daily totals have recently dwindled to an average of 
not very much above 2,000,000 shares and the market has 
had a more orderly appearance and a far less disquieting 
tone. On Thursday Steel advanced slightly in the end, 
selling ex-dividend, and so also did General Motors, Gen- 
eral Electric, American Telephone and American Car. 
National Biscuit reached a new high. The public utility 
group after advances on Wednesday simply for the most 
part held their own on Thursday. Specialties got up to 
a higher terrain by 4 to 8 points. They included Worthing- 
ton Pump, Spang-Chalfant, Byers, Case, Columbian Car- 
bon, Ingersoll Rand and Vanadium. On the other hand, 
some of the railroad shares declined. The historic spectacle 


of the great decline in silver continues, the money of China, 
of some 400,000,000 people, showing an almost Lucifer-like 
and not unpathetic, fall to the lowest price in modern times. 
Of course it has a regrettable repercussion on the export 
trade of nations which trade with war-stricken China. 
Silver exchange broke 160 points on Thursday for the Shang- 
hai tael and the Hong Kong dollar nearly a cent. The Mexi- 
can dollar fell one cent. For the third time in a week silver 
and silver exchange fell in London to an unprecedentedly 
low level. 

Stock and commodity markets in New York and through- 
out the United States were closed on Memorial Day and 
most of the exchanges will also be closed on Saturday, 
May 31. The New York Stock Exchange, the New York 
Curb Exchange, the securities department of the New York 
Produce Exchange, the Real Estate Exchange and the 
Cotton, Silk, Rubber, Metal, Sugar, Coffee, Cocoa, Hide 
and Burlap exchanges closed for two days. The banks and 
the grain department of the Produce Exchange will be open 
on Saturday. In Chicago, the Stock Exchange, the Curb 
Exchange and the Live Stock Exchange closed for both 
days. The Chicago Board of Trade and the Mercantile 
Exchange will open on Saturday. Stock exchanges at Pitts- 
burgh, Detroit and Montreal closed for both days. 

After a slight recovery on April 15th the general level of 
farm prices again reacted and on May 15th was 3 points 
lower than a month earlier. At 124% of the pre-war level 
in the middle of May, the index of prices paid producers 
was 12 points lower than a year ago, and at the lowest level 
for the month since 1921. As compared to a year ago the 
May 15th farm price index for cotton and cottonseed was 
29 points lower; farm prices of poultry and poultry products 
were 24 points lower; meat animal prices were down 22 points; 
dairy products down 16 points and farm prices of grains were 
down 8 points. In fact, grain prices were the lowest since 
October 1922. 

At Fall River most trade is still slow on cotton goods. 
Most of New England feels the lull in trade. 

The Berkshire Fine Spinning Associates say that their 
sales showing a 20% increase over the previous week, for 
the second consecutive period were the largest since early 
April. While the bulk of this business consisted of spot 
and quick goods, there was a.sizeable quantity of yardage 
placed for regular contract delivery. beginning in June. 
This was particularly true of rayon filled crepes and broad- 
cloths. Prices show no particular trend save in certain 
standard lawns which have yielded slightly. 

In Greenville, S. C. there was a cut in dividends and 
salaries by the cotton mills. The schedule of curtailment 
announced some time ago is now in full operation, viz.: 
50 to 55 hours weekly every other week, or else running only 
in the daytime and cutting out the night run. The majority 
of the mills in the Greenville territory have adopted the above 
with the result that the operatives now only receive about 
one-half the wages they have been getting in the past. This 
is felt by all lines of trade there. Wholesale and retail trade 
is off 10% or more from normal. In Greenville, it is stated, 
the Union-Buffalo, Monarch and Aragon-Baldwin groups 
of cotton mills, three of the largest in South Carolina, have 
gone on a curtailment schedule. The Union-Buffalo mills 
at Union, S. C. are operating three days each week, this 
being equivalent to a half time production basis. The 
Monarch Mills at Union are operating every other week. 
The plans of the Aragon-Baldwin mills are divided, half of 
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them operating one week and the other half operating the 
following week. ‘These mills are located at Whitmire, 8. C.., 
Chester, 8. C. and Rock Hill, S. C. Spartanburg, 8. C. 
wired that employees of 96 cotton mills in North Carolina 
were notified last Wednesday that the mills would be closed 
during the first and third weeks in June and the first week 
in July. Greenwood Mills, Grendel Nos. 1 and 2, and 
Panola Mills will also close down during the first and third 
weeks in June and the first week in July. Notices posted 
said suspension of operations was in line with the policy of 
curtailment recently adopted by a majority of the textile 
manufacturers of the State. 

Manchester, England, cabled: ‘‘Depression in the Lan- 
cashire eotton trade was increasing and it was blamed 
chiefly on disturbed conditions in India and the low rate 
of silver exchange in China. More than 40 weaving sheds 
are closed at Blackburn where 10 mills have ceased operation. 
Twelve mills have been stopped at Burnley and there is 
much unemployment in Oldham. It is estimated that one 
in three of a half million cotton operatives is idle or on 
short time. London eabled the New York “Times’’ that 
the situation in India is now creating increased depression 
in the home textile trade, while the low price of silver, at 
the year’s low record level, is also hampering business. 
There is probably less machinery working in Lancashire 
at the present moment than ever before, except when strikes 
were in progress. 

Sears, Roebuck & Co.’s sales for the four weeks ended 
May 21 were $30,685,991, against $32,693,853 in the 
corresponding period of 1929, a decrease of 6.1%. For the 
period from Jan. 2 to May 21 sales amounted to $140,800,870, 
compared with $144,179,104 in the corresponding period of 
1929, a decrease of 2.3%. Electrical trades were as a rule 
quiet, but there were exceptions. The ‘Electrical World” 
said: ‘‘Eastern district bookings and inquiries improved for 
the first time in weeks, with small business off, but a corre- 
sponding advance noted in the volume of large orders. The 
General Railway Signal Co. has secured a $1,500,000 con- 
tract for interlocking control units for a Canadian railway 
electric installation. Commitments from iron and steel mills 
have been smaller for the past month, but there are indica- 
tions that demand from paper mills, chemical plants and 
affiliated industries will show appreciable improvement be- 
fore the turn of the month. 

Chicago wired that trade reports range from slight pes- 
simism to increased optimism with prospects for gradual 
improvement for the next two or three months while an 
optimistic situation is forecast for the closing months of the 
year by trade leaders. Detroit advices said that weather 
conditions are again hindering retail business. Vacation 
merchandise has not begun to move and buying is confined 
largely to essentials. St. Louis reports said unseasonable 
weather has slowed down retail trade in the eighth Federal 
Reserve district and wholesale houses, particularly those 
dealing in clothing have had a falling off in orders. Reports 
to Department of Labor from 285 cities report an increase 
of 11.1% in total building operations in April as compared 
with March. Federal Reserve statistics show industrial ac- 
tivity increased slightly in April over March. Factory 
employment declined by the usual seasonal amount. 

On the 25th inst. it was cold anda bit blustery with a 
northwest wind with temperatures 49 to 61 degrees. Bos- 
ton had 52 to 58, Chicago 48 to 52, Cincinnati 44 to 68, 
Cleveland 46 to 52, Detroit 44 to 58, Kansas City 60 to 
76, Milwaukee 42 to 50, St. Paul 46 to 66, Montreal 50 to 
52, Omaha 58 to 78, Philadelphia 52 to 66, Phoenix 68 to 
100, Portland, Me., 48 to 52, Portland, Ore., 42 to 66, 
San Francisco 48 to 64, Seattle 42 to 60, St. Louis 56 to 78, 
Winnipeg 36 to 62. On the 27th inst. it was 45 to 63 degrees 
here still being unseasonable cool. That was the case in 
some other parts of the United States. The nights over 
the cotton belt were in the 40s and 50s. The country as a 
whole was rainless. Boston had 46 to 56 degrees, Chicago 
48 to 70, Cincinnati 52 to 82, Cleveland 48 to 58, Detroit 
46 to 62, Galveston 70 to 80, Kansas City 62 to 86, Mil- 
waukee 42 to 50, St. Paul 54 to 66, Montreal 46 to 60, 
Omaha 64 to 88, Philadelphia 48 to 68, Seattle 50 to 68, 
St. Louis 60 to 86, Winnipeg 44 to 52. On Wednesday the 
28th there was a third of an inch of rain here and tempera- 
tures were 46 to 60 degrees. On Thursday it was 47 to 61 
degrees here. Overnight at Boston it was 48 to 62, at 
Philadelphia 50 to 58, Portland, Me., 48 to 56, Chicago 
46 to 52, Cincinnati 50 to 74, Cleveland 46 to 54, Detroit 
46 to 52, Milwaukee 42 to 54, Kansas City 52 to 76, St. Paul 
42 to 62, 8t. Louis 48 to 76, San Francisco 52 to 62. 





Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Slight Increase in In- 
dustrial Activity—Seasonal Decline in Factory Em- 
ployment. 


The Federal Reserve Board reports that “‘industrial activ- 
ity increased slightly in April from the rate prevailing in 
March. Factory employment declined by the usual sea- 
sonal amount, while factory pay rolls showed a smaller re- 
duction than usual. Wholesale prices continued to decline 
in April and the first half of May. There was a further 
easing of open-market money rates,’’ says the Board, in its 
monthly summary of business conditions in the United 
States, issued May 23, which further states: 


Production. 


Production in basic industries in April was slightly larger than in March 
and the Board’s index, which makes allowance for the usual seasonal 
changes, shows an increase of about 2%, offsetting a large part of the de- 
crease in March. Output of automobiles showed the unusual seasonal 
e pansion. Steel output declined seasonally in April and the early part of 
May. The output of silk textiles was considerably reduced, and woolen 
mills curtailed operations, though less than seasonally. Cotton mills were 
more active in April and there was some increase in stocks. In the first half 
of May, however, a program of curtailment was instituted in the industry. 

In comparison with the first four months of 1929, a year of exception- 
ally active business, production was smaller in almost all major branches 
of industry, with the exception of tobacco. In comparison with 1928, 
however, output was larger in the automobile, petroleum and silk indus- 
tries, sligitly smaller in steel and coal, and considerably smaller in cotton 
and w ol textiles, flour, meat packing, automobile tires and lumber. 

Building contracts awarded during April, according to the F. W. Dodge 
Corporation, were 6% larger than in March, reflecting further expansion in 
awarcs for public works and utilities, and some increase.in residential con- 
struction, largely seasonal in c»aracter. In the first two weeks in May 
there w2s « further increase in building activity. In comparison with 1929 
awards in the first four months of the year were 17% smaller, reflecting 
¢€ iefly the continued small volume of residential building, which more than 
offset increases in public works and in utility construction. 


Employment and Pay Rolls. 

Factory employment, which had been decreasing since last September, 
de lined by about 1% in April, which represents the usual development 
for that month, while the reduction in factory pay rolls from March to 
April was smaller than usual. 

Distribution. 

Department store sales increased during the month by an amount esti- 
mated to be slightly larger than is accounted for by the late Easter holiday. 

The value of foreign trade decreased further in April, and for the first 
four months of the year exports were about 20% smaller than a year ago, 
when trade was exceptionilly active. In part this decline reflected the 
lower level of wholesale prices. 


Wholesale Prices. 

An increase in wholesale prices in the first wee: in April was followed 
by a substantial decline which continued into May and brought the level 
of prices to the lowest point in a number of years. Prices of important 
raw materials, such is w eat, cotton, and silk declined during most of the 
p_riod, but steadied somewhat around the middle of May, while prices 
of silver, hides, and coffee were Comparatively stable. There were fairly 

ontinucus price declines in steel, sugar, raw wool and the textiles. Copper 
prices were reduced further early in May, but recovered somewhat following 
large purchases for domestic and foreign Consumption. 


Bank Credit. 

Loans and investments of member banks increased by about $160,- 
000,000 in the latter half of April, but declined by almost that amount 
in the first two weeks in May, both movements reflecting chiefly fluctua- 
tions in loans on securities. Investments increased further, while ‘‘all 
other’ loans Continued to decline, and on May 14 at $8,560,000,000 were 
the smallest since 1927. 

The yolume of Reserve bank Credit declined further by $125,000,000 be- 
tween the weeks ending April 19 and May 17, largely as a result of the addi- 
tion of about $65,000,000 to the stock of monetary gold and of a further 
substantial reduction in the volume of money in circulation, which reflected 
chiefly smaller volume of pay rolls and declines in retail prices. The 
system’s holdings of bills declined, while United States securities and dis- 
counts for member banks showed little change. 

Money rates on all classes of paper declined further in May. The dis- 
count rate of the Federal Reserve Bank of New York was reduced from 
3% tw 3% on May 2 and that at the Federal Reserve Bank of Boston 
from 4 to 34% on May 8. 








Monthly Indexes of Federal Reserve Board. 
The Federal Reserve Board made public as follows, on 
May 24, its monthly indexes of production, factory em- 
ployment and pay rolls for April. 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS: 
(Without seasonal adjustment) 












































Employment. | Payrolls. 

Industry. 1930. 1929. 1930. 1929. 

Aprtl.| Mar. | Apra. || April. |; Mar Apri, 

93.0 | 92.8 | 99.7 97.7 | 97.1 | 110.5 

106.9 | 108.5 | 116.7 |] 113.4 | 115.14 129.5 

90.3} 92.9] 99.3 89.3 | 96.6 | 103.2 

87.7 | 89.3} 98.3 84.1 | 87.3] 102.4 

96.7 | 101.9 | 101.6 99.9 | 115.4 | 104.7 

94.0} 95.0] 96.2 99.7 | 99.7 | 100.4 

102.6 | 103.7 | 102.5 |] 113.5 | 115.0 | 113.3 

74.2 | 75.0 | 88.2 73.8 | 74.6} 90.9 

84.0 | 83.2 | 101.7 92.0 | 90.6 117.0 

93.9 | 91.0 | 131.4 |] 100.8 | 97.34% 152.0 

Leather 89.8 | 91.5] 90.6 81.6] 85.2] 87.9 
Cement, clay and glass......... 81.2 | 78.4 | 90.5 || 77.1 | 73.4°] 89:3 
Non-ferrous metals......... ey 84.3 | 107.7 88.3 91.0 | 127.0 
Chemicals, group..--..-.---..- 121.7 | 112.5 | 119.0 |} 110.9 | 111.6 | 117.8 
a ie alialaati a a-o--) 116.1 | 118.5 | 111.9 122.1 | 123.1 | 117.1 

Rubber products...... nina’ aa 87.2 | 114.3 94.5 90. 124.47 
Tobaceo . ----| 88.0! 80.6! 91.3 1 77.11 81.0! 86.1 

¢ Revisod, » Preliminary! 





3786 


CHRONICLE [Vor. 130. 





FINANCIAL 





INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND 
PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS. 










































































(1923-1925—100.) 
Adjusted for Wthout 
Seasonal Vartattons. || Seasonal Adjustment. 
1930. 1929. 1930. 1929. 
April. | Mar, | April. Apri.) Mar. | April. 
Industrial production, total......... 106p | 104 122 107p | 106 123 
Manufactures .................. 106p | 105 123 109p | 109 127 
Minerals. . 103p | 96 115 92p; 91 104 
Factory « : 08 }zzz [zzz | zzz] "b8.a} "ba7] ions 
ae) 1: | om oes] see 113 
Freight oar loadings -.-.....-..---- -! 101 95 111 93 90 102 
INDUSTRIAL PRODUCTION: INDEXES BY GROUPS. 
(Adjusted for seasonal variations) 
Manufactures. Mining. 
Industry. 1930. 1929. Industry. 1930. 1929. 
Apr.\Mar.| Apr. Apr.| Mar.) Apr. 
Tron and steel....... 114 | 112 | 135 ||Bituminous coal.....| 97 81 | 102 
apanenacaaes O7p| 98 | 120 ||Amthracite coal.....; 73 69 95 
Leitiaanad 97p| 90r| 102 ||Petroleum..........| 1259) 125 | 132 
Paper and printing..| ... | 121m] 124 \Cepper ............ 90 88 | 141 
Automobiles.__._..| 109 | 109 | 153 |/Zime............... 91 96 | 116 
Leather and shoes...| 987) 97 OF Pi cns evgcenensee --- | 108 | 125 
Cement ......--..-- 108 | 111 | 110 |/@llver.............- one 93 | 103 
Non-ferrous metais..| 1057) 104 | 137 
Petroloum refining...| ... | 168 | 165 
Rubber tires.......- 1227) 105 | 161 
Tobacco enamine vesl 136 | 128 {| 142 

















Wholesale Trade in April as Reported to Federal 
Reserve Board. 

Reports to the Federal Reserve system by wholesale firms 
indicate that sales in the month of April were smaller than 
a year ago for dry goods and hardware, and about the same 
for groceries and drugs. For the period Jan. 1 to April 30 
sales of dry goods, hardware, and drugs were smaller than 
@ year ago and those of groceries were unchanged. The 
statistics made available by the Board May 27 follow: 


PERCENTAGE INCREASE (+) OR DECREASE (—) BY 
VEDERAL RESERVE DISTRICTS. 





District Number. 
TAne. Sates, April, 1930, Compared with April, 1929. 














Tot, 112) 5,4) 5) 617) 8) 9) 10) any 12 
Groceries _...| —1] —8} —8] —3} 0} —2| —7] +3] —7| | +2] —4/] +5 
Dry goods... -|—-12}____| —4|—16|—13|—12|—19|—18|—13|___ _|—11|—18|—11 
Hardware. ___|—15}_.._|—21|—12|—18|—_13|—-17|—-21|—_18} —6|—11|—-17|—-11 
Drugs _..___- ~—fl.... 40 @=—-@ 44-4 —@ —¢..../ —g—i9 —3 




















Sales, Jan. 1-April 30, 1930, Compared with Jan. 1-Apr. 30°29. 
































Groceries .... 0] —2|; —1; —2 0 0; —6) +1; —4/ +2] —6/) —1) +5 
Dry goods -_..|—17}___ 18)—12|—13]—11|—15| 22] —17|__._|—11|—-23)|—-17 
Hardware-__.}—11/_...]/—16| —7|—14;/—12|—10|—_15|—-11| —7| —5]—16/—11 
Drugs -.....- —6!___.] —3}| —3| —o| —4] —2}| —7\—12!.__._._! —4]—17' —3 














1 Boston. 2 New York. 4&8 Philadelphia. 4 Cleveland. 5 Riehmond. 
6 Atlanta. 7 Chicago. 8 St. Louis. 9 Minneapolis. 16 Kansas City. 11 Dal- 
las. 12 San Francisco. 


_—_—_—_ 

Monthly Labor Review of U. S. Department of Labor— 
Results of Study of Employment in Franklin 
County, Ohio—Wages and Weekly Hours in Meat 
Packing Industry. 

A study of fluctuation of employment among wage earners, 
clerical employees, and sales persons in Franklin County, 
Ohio, during each of the six years, 1923 to 1928, is published 
in the May issue of the “Monthly Labor Review.” Employ- 
ment of males varied 13.3% from the maximum and of 
females 14.3% in 1928, while the fluctuation from the maxi- 
mum in the different years ranged from 6.9 in 1924 to 17.1 
in 1923 for males and from 7.1 in 1924 to 14.3 in 1928 for 
females. The total population of the county was estimated 
to be 350,000 and the maximum number employed in any 
year was approximately 70,000. In addition to the actual 
unemployment shown, it is probable that there was a certain 
amount of part-time employment even in the months of 
greatest employment, says the “Bureau of Labor Statistics,” 
which also has the following to say regarding the Monthly 
Review: 

In view of the necessity for better information regarding unemployment 
than has been available in the past an analysis is presented in this issue of 
the “Review” of the methods adopted in some recent unemployment sur- 
veys. Such an analysis of the experience of communities where unemploy- 
ment studies have been m:de may be of service to organizations or agencies 
undertaking unemployment studies in deciding such important questions 
as the principle of selection to be followed, time and money costs, the 


appropriate agencies to be utilized, and the degree of completeness of the 
data to be secured. 

Average full-time hours per week in the slaughtering and meat-packing 
industry were the same in 1929 as in 1927, according to the latest survey of 
Wages and hours in that industry by the Bureau of Labor Statistics There 
Was also, little change in the average earnings per hour and per full-time 
week. The average full-time weekly hours in both years were 49.3; hourly 
earnings averaged 50.4 cents in 1929 as compared with 50.1 cents in 1927, 
and full-time earnings per week averaged $24.85 in 1929 and $24.70 in 1927. 

A review of a recent report on the housing of negroes in Washington not 
only gives an account of the present situation but shows the conditions which 
resulted in the development of alley housing, a problem which is still not 
entirely solved. The report also deals with the ways in which the negro 
Population spreads out into new localities, discusses the advantages and 








disadvantages of segregated districts as compared with mixed residence 
districts, the characteristics of negro housing, and the tendency towards 
home ownership. 

An article dealing with the forcible recruiting of labor for private employ- 
ers shows the extent to which it is carried on in various countries and the 
legislative provisions in force for its regulation. The question is one which 
affects mainly the working conditions of subject peoples who are under 
the administration of races alien to themselves and affects, therefore, 
principally the natives in the colonial possessions of the various countries. 

This issue contains also a digest of the labor laws of Argentina, the usual 
statistical reports on trend of employment, wages and hours, and wholesale 
and retail prices, and various articles on labor and economic subjects. 








Guaranty Trust Co. of New York Sees Slight Increased 
Activity in Some Lines, But Finds Definite Signs 
of Business Revival Absent. 

Although some branches of industry and trade have shown 
slight increases in activity in the last few weeks, definite 
signs of business revival are still absent, states the Guaranty 
Trust Company of New York in the current issue of “The 
Guaranty Survey,” published May 26. The “Survey” con- 


tinues: : 

“‘Almost without exception, the major line of production and distribution 
remain at levels far below those that prevailed a year ago. The seasonal 
peak of spring activity was passed in March, and the normal influences 
making for curtailment are now in evidence. However, the fact that the 
early spring expansion was disappointingly small seems to have brought 
some compensation in the form of an unusually slight subsequent contraction. 

“On the whole, it appears that the general situation and outlook are 
substantially what they were a month ago. Business concerns are following 
extremely conservative policies and are holding themselves ready to respond 
to the first signs of improvement. But it cannot yet be said that such 
signs have appeared. 

Pinancial Developments Irregular. 

“The financial situation remains favorable to business recovery in certain 
respects, while in others it appears that conditions are less encouraging. 
Open market money rates in the leading centers are still low, and borrowings 
from the Federal Reserve banks are exceedingly small. The outlook for a 
continuance of low rates has been strengthened by the importation of a 
considerable amount of gold in April, by the further lowering of rates on 
bankers’ acceptances, and by reductions in rediscount rates by the Federal 
Reserve banks of New York and Boston. The latest reduction in acceptance 
rates brought these rates to the lowest level in more than five years. 

“On the other hand, business failures are at a record level, and the 
decline in commodity prices has continued. Both of these conditions repre- 
sent strong deterrents to business enterprise, and any genuine improvement 
in the outlook for general trade must await their correction. The monthly 
index of wholesale prices compiled by the Guaranty Trust Company continued 
to move downward both in April and May. 

Slight Increase in Construction. 


“Moreover, the construction industry has scarcely maintained the advance 
that was indicated by the large increase in contracts awarded in March. 
It has certainly not fulfilled the optimistic expectations inspired by the 
announcements of huge public works and public utility projects in the 
closing months of 1929 and the early part of 1930. Contract awards last 
month were slightly larger in actual value than in March, but the 
increase was smaller than is usual at this season and appears to have 
been partly due to a higher level of costs. Public works and utilities, for 
the fourth consecutive month, were greater in value than any other type 
of construction, representing 31% of the total, as against 25% for residential 
building, 15% for commercial building, and 8% per industrial building.” 








Federal Reserve Board’s Survey of Retail Trade in the 
United States During April 6% Larger than in 
Same Month Last Year. 

The Federal Reserve Board reports May 27 that 
department store sales for April were 6% larger than in the 
corresponding month a year ago according to reports to 
the Federal Reserve system from 659 stores in 267 cities. 


The Board adds: 

The increase reflected in part the fact that the date of Easter, which 
was very early last year (March 31), was very late this year (April 20). 
Total sales from Jan. 1 to April 30 were 4% smaller this year than last year. 
SALES BY FEDERAL RESERVE DISTRICTS AND FOR SELECTED CITIES, 

Percentage Inerease (+) Over or Decrease (—) from a Year Ago. 









































Jan. 1| No. Jan. 1| No. 
Dtstric: or City. Apri.| to of Distria or City. April.| to “of 
Apr .30| Stores Apr .30| Stores 
Selected City 

+1 | 102 (Concluded) — 
+2 66 ||Houston.-._.....- +21—10 5 
—5 66 ||Indianapolis...-.. +5 et?) 6 
tH 58 || Kansas City....-- —8 4 
—1 35 ||Los Angeles... ..- —4 md 10 
—9 43 ||Louisyille.......- +4 ane) 5 
ae —9 | 112 |;Memphis_.--.._.- +6 —8 4 
a ae +10 —sh 21 ||Milwaukee-.-....-- +5 od 7 
Minneapolis. ..... +3 —6 23 ||Minneapolis__-.-.- +10 —6 = 
Kansas City...... +2 —5 38 ||Nasbville._....--. +6 —3 4 
Blaise wineexeom +1 —7 26 liNewark......... +14 +0 5 
San Francisco - - .- +2 —1 69 ||New Haven_..-.- +65 —4 4 
New Orleans... - —3 | —12 4 
Selected Ctty— New York...--.-. +10 +3 12 
BUR isischesee —3 | —16 5 ||Oakland......-.. +30 | +19 4 
I on ss astbendn de —4 OP Re csi ie hac eed +13 +2 3 
Baltimore.__..... +18 od 8 ||Philadelphia ----- 6 —4 12 
Birmingham ..... —4 | —12 4 ||Pittsburgh_--..--- +12 —4 7 
| eae +9 +3 12 ||Providence-._.._.- +18 —-] 10 
Bridgeport....... +7 —3 3 |/Rochester.......-. +13 +2 4 
ce laa +5 Set?) 6 ||San Francisco. ~~~. +6 —3 6 
| RT +7 —8 32 ||Salt Lake City...- +4 —6 5 
Cincinnati. ...... +9 —3 9 |/Seattle.......... +10 ~) 5 
Cleveland........ +65 —6 6 ||Spokane..-....... —9 | —15 5 
Columbus........ +8 3 6 |/St. Louis...-.... +12 4 4 
i —2 —5 B fet Sst aieecee —4 5 
EER 6c cwceucs +0 —8 3 ||Syracuse_.......- +2 —7 4 
a —l —5 3). —l|—lé¢ 4 
. . =ereeres —4 | —17 6 ||/Washington---...- +9 —l 7 

Duluth-Superior ..| +10 —4 a 

Fort Worth__..._ —7 | —12 6 Total (267 cities) +6 —4 | 659 
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i = —————— 
DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL RESERVE 
DISTRICTS. —_ ‘a Percent of Accounts 
April 1930 Apri 1930 March 31 
Index Numbers, Monihly Average 1923-1925=100. Commodity . ‘March 1980. Anyi 1029. “ia 
Ne. ef | Adjusted for Seasonal Wtthout Seasonal 
Stock Stock 
mae. Meshes anne Nea | Bnd of| Net | Bnd of | 1929. | 1930. 
(a) | April | March| April | April | March| April Sales. | Month. | Sales. | Month. 
1930. | 1930. | 1929. | 1930. | 1930. | 1929. ail cael cael me oy 
“3 [81 | v3] Ba | Be 
- Me +4 2 ee -! = if 4. 48'se] Gasiee| aes | avo 
Be ae 8 ee ee ee —139| +88 | —5.7| 478 | 507 
+H 03 o5 02 3 88 105 —7.1] +86] +74] 49.3 35.1 
55 103 95 102 112 : Ae S? 3 
28 107 103 103 113 98 102 +3.9 | — 3 —9.5 ; : 
41 99 103r | 104 104 93 104 — a enae — ae 
97 | 111 107r | 111 119 96 | 113 meet Ge: Mae ey ee | 
Si nBi-n ” b+ 4 3 —8.2 | —61.5 | —39.2 jars }25:8 
27 aie alin Poi 97 89 i —0.1 | —30.2 | —17.8 
22 104 106 110 106 
36 113 120 117 114 112 111 ---- | —10.2 1 _---- | _ 53.1 51.2 
* Quantity not value. Re Silk Association of America. 
496 106 104 105 112 95 104 x Reported by the National Machine Tool Builders’ Asseiation. 
34 91 93 99 94 95 102 , 
42 107 105 106 ll 107 110 Department Store Trade in New York Federal Reserve 
rH Hy ae 4 = | District in April This Year 10% Higher Than in 
= * 4 4 b> = = Same Month Last Year—Easter Trade an Influence. 
ay) ST a te eT ee Surveying of department store trade, the Federal Reserve 
14 70 70 75 2 3 ig Bank of New York, in its Monthly Review, dated June 1 
21 “78 “30 | ~80 82 2 84 | Says: 
32 104 106 102 109 109r 107 The total sales of the reporting department stores in this district showed 
413 97 97 99 100 100 103 an increase of more than 10% over a year ago in April, the largest increase 
a Stores for which figures are available since base period 1923-25. b Monthly since Aug. 1926, undoubtedly due in large part to the Easter trade, which 


average 1925=—100. +r Rev 
DEPARTMENT STORE SALES, BY DEPARTMENTS. 























Percentage Increase (+) or Decrease (—) 
Aprti 1930 Compared wtth Aprti 1929. 
Depe’iment. Teeat Federal Reserve District. 
(a) | Bes- | New | Cleve-; Rtch-| Cht- St. | Dal-; Sas 
tom. | York.| land. | mond.) cago. | Louts.| las. | Fran. 

Ptece Goods— 

Silks & velvets._.../—13 |—17 |—15 |—20 |—16 | —9 /|—10 | —4 | —9 
Woolen dress goods} +3 +5 1410 |+10 [+28 /|+13 +2 |-—15 j|—14 
Cotton wash goods|—14  |—11 |—16 |—23 |—28 |—12 |—13 | —9 | —2 
Ee brecccsens —12 | —9 |—13 |—13 | —7 |—11 |—13 |-—31 |—11 
Domestics, muslins 

f | —9 | —I1 —7 |—14 | —5 |—i3 |+11 |-—27 | —6 

7 Acicessort|es— 
Neckwear, scarfs._.|+18 |—10 |+36 |+23 |+37 |+13 /|+29 —4 | —2 
Millinery - .--.---- +33 [+22 |+37 |+43 |+67 [+25 {+19 +4 |+18 
Gloves (women’s & 

children’s) - - - -- +54 (+52 |4+54 [+62 |+114/+58 (+52 |+68 +7 
Corsets, bressieresi +13 [+12 |+10 |+12 |+13 |+20 |+10 |+12 |+11 
Hosiery (women's 

& children’s)_..|+13 {+12 [+15 |+11 |+16 |+38 {+13 +1 —1 
Knit underwear...| —4 | —4 —4 —5 | -—4 —4 —6 -13 —l 
Silk, muslin under- 

Ti idecmnonee —1l +5 | -—3 | —1 |-—10 +0 | —4 | —5 +3 
Infants’ wear _..-_- 20 |+18 |+25 |+21 [+42 |+14 {+38 | —5 +9 
Small leather g’ds_|+26 (+23 [+40 |+26 |+57 |}+10 /|+19 +3 +9 
Women’s shoes..-|+18 |+22 |+15 |4+17 {+25 |+20 |+19 | —3 |+22 
oe om... +62 --- |+70 |+67 {+82 |+65 [+53 [+19 |+36 

"s Wear— 
W’m'n’s co’ts,suits} +10 | —3 |+22 |+10 |+41 +7 |+21 |-—26 | —3 
Women’s dresses..| —3 |—11 |—13 +2 1422 |—Il11 —1l1 —6 +7 
isses’ coats, suits|+33 [+28 [+42 |+33 |+96 |+30 [+26 |—16 +4 
Miagses’ dresses...-| +5 | —9 |+11 |+10 [+33 | —2 |4+12 |—11 +7 
Juniors’ girls’ wear}+50 (+46 [+54 |+55 |+88 [+34 |+62 |}+17 |+37 

Men's, Boys’ We\jar— 

Men’s clothing --_/+18 +9 {+29 |+20 [+23 {+23 |+35 |—10 +0 
Men’s furnishings, 

hats, caps...._- +12 |+18 {+19 |+10 |4+12 |+10 +8 —6 |+12 
Boys’ wear......- +67 |+74 |+83 [+71 |+96 |+75 |+58 | —2 |+30 
Men’s, boys’ shoes}+26 |+33 {+50 |+21 |+31 |+28 |+28 —3 |+12 

House Furntsh'gs 
Furniture. -.....- —3 |+26 +5 |—13 | —9 |—16 |—16 +0 |—13 
Oriental! rugs-_-_--- —15 ayo —2 |i—i8 |—26 |—27 |—23 cow FRE 
Dom. floor cover’gs|—15 |—14 | —6 |—20 |—17 |—17 |—13 |—22 |—16 
Draperies, uphol- 

TM —10 ana +1 |—14 |-—17 | —9 |—17 |—21 |—11 
China, glassware._' —6 +1 —2 —14 —y —6 'i—22 '—16 i—13 























a Data are for about 200 stores with total annual sales in listed departments of 
$850,000,000 and in all departments of $1,250,000,000. More than 50% of these 
sales are for about 40 stores located in six cities: Boston, New York, Pittsburgh, 
Detroit, Cleveland, and Los Angeles. In individual Federal Reserve districts 
more than half of the reported sales are made by stores in following cities: Boston, 
New York, Pittsburgh, Cleveland, Washington, Detroit, Milwaukee, St. Louis, 
Dallas, Houston, Los Angeles, and San Francisco. The total number of reporting 
stores varies from about 65 for certain items to about 175 for other items; in the 
individual Federal Reserve districts corresponding ranges are usually about as 
follows: No. 1, 8-30; No. 2, 8-12; No. 4, 18-64; No. 5, 7-11; No. 7, 8-30; No. 8, 
6-10: No. 11, 6-14; No. 12, 8-20. 








Wholesale Trade in New York Federal Reserve District 
in April 10% Below Last Year. 


The Federal Reserve Bank of New York states that 
‘‘wholesale dealers in this district reported April sales 10% 
smaller than in 1929. Sales of diamonds showed an even 
greater decrease than in March, but in the sales of jewelry 
and men’s clothing the declines, while substantial were not so 
large in April as in the month previous.” The Bank, inits 
June 1 Monthly Review goes on to say: 


Grocery sales declined slightly following increases from a year ago in 
February and March, and decreases of varying size continued to be reported 
in the sales of cotton goods, hardware, stationery and paper. The Machine 
Tool Builders Association reported machine tool orders far below the 
volume of last year, for the sixth consecutive month. Sales of silk goods, 
shoes, and drugs, however, showed increases compared with last year, 
following decreases in recent months. 

Stocks held by grocery, cotton goods, and hardware dealers remained 
smaller than a year ago, but stocks of silk goods and drugs continued to be 
larger than in 1929. Wholesale shoe firms reported a decline in stocks from 
a year previous for the first time since December. Collections were slower 
than in April 1929 in a majority of lines. 


occurred in April this year, but in March last year. However, the total 
sales of these stores for March and April combined were 2% larger than in 
the corresponding period last year. Unusually large increases in sales were 
reported in April by stores in New York City, Rochester, Newark, Central 
New York State, the Capital District, and the Westchester District. The 
Buffalo and Syracuse reporting department stores also showed increases in 
sales, following decreases in each month since August, and moderate 
increases in sales were reported in Bridgeport, southern New York State, 
the Hudson River Valley District, and in northern New York State. 
Reflecting Easter purchases of clothing, the reporting apparel stores showed 
about an 8% increase in their sales compared with last year. 

Stocks of merchandise on hand were smaller than a year ago for the 
fourth consecutive month. The percentage of outstanding charge accounts 
collected during April continued below the corresponding month last year. 




















Percentage Change P.C. of Accounts 
April 1930 Outstanding 
Compared wtth Mar. 31 Collected 
Locality. April 1929. tm April. 
Stock on 
Net Sales.| Hand End| 1929. 1930. 
of Month. 
SE IDS dics dh 2s acest engine eehp c mieea +10.4 +0.4 52.7 51.7 
EE eincnicasibatdascinadgponwethin +54 —5.0 ate che 
DP iwiwtiuskéinaaescobwias puacel:. Bees. —9.6 42.6 38.9 
PS btunadendsdedenocbbeneboaia +1.9 +0.4 i ial 
ch adowincrtketeddadnwamnine ae +14.1 —8.1 45.3 43.0 
0, RFE ETS ee +6.5 —4.0 38.4 38.8 
i dhs dtcbkatnnetanndnnmacmewss +10.4 —6.3 40.4 38.8 
Northern New York State........-.-- Ee, © “pani one ene 
Central New York State........---- +11.2 meme intl aden 
Southern New York State. ......---- +8.3 a aihe Pin posers 
Hudson River Valley District....-..-- +5.4 Dde a asian aa 
CE SE ccibecanencscctvasnee +13.6 wares aun au 
Westchester District............-.--- +16.1 caiea ene rie 
All department stores. ............---- +10.4 —1.9 47.8 46.3 
BE SE ictccdmccasdsudcdsdsonte +7.7 —5.4 49.7 47.6 








Sales and stock in major groups of departments are compared with those 
of April 1929 in the following table. It will be noted that sales in the 
apparel departments showed the largest increases. 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 

Aprtl 1930 April 30 1930 

Compared with Compared with 

April 1929. Aprti 30 1929. 
Men’s and Boys’ Wear. .......----..-.-- +51.4 —5.8 
Toys and sporting goods-_-.-._..-..---- +29.8 —5.5 
Luggage and other leather goods. --.-.--.-- +27.5 +2.3 
DED htc Cdn ade nee tend erman en ened + 24.2 —7.0 
PE. dn ccwstaccdndésusnne +19.1 —6.0 
EE IE OAR SEE a etre | +14.7 —3.0 
Women’s ready-to-wear accessories. --... +14.4 +9.3 
Women’s and Misses’ ready-to-wear. .-..-. +143 —65.1 
cates nendan whe hitwan +9.8 —18.9 
Toilet articles and drugs.-..-..-..--.------ +9.1 +0.6 
Books and stationery -........-.-.----- +8.0 +10.6 
Silverware and jewelry........--------- +7.1 —5.2 
NS P22, cnn cbnddecsnetadinees +5.3 —3.2 
ee DIN, nk ce ndwdessduekbtue +0.2 —2.4 
Musical instruments and radio........-- —4.5 +18.2 
Linens and handkerchiefs.....------.-- —4.7 +7.3 
ET I On hs oa a e'eense arenas —8.8 +13.0 
Silks and velvets —14.9 —16.4 
MERAROBER. 6 nin Kccwcsediostnetnnae +8.7 —9.3 











April Sales of Chain Stores in New York Federal Reserve 
District 14% Above Sales a Year Ago. 


The total April sales of reporting chain stores (in the 
New York Federal Reserve District) averaged 14% higher 
than a year ago, due to the usually large increases in sales 
reported by ten-cent, shoe, variety, and candy chain store 
systems, which no doubt reflected the inclusion of Easter 
trade this year, whereas it was included in March figures 
in 1929. In its Monthly Review, June 1, the Federal Re- 
serve Bank of New York says: 


Grocery chains also reported a substantial increase in sales compared with 
a year previous, but drug store sales continued slightly below last year. 

The Eastern trade was reflected also in sales per store, especially in the 
case of candy stores. All lines except drug chains showed at least slight 





increases in sales per unit. 
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Percentage Change April 1930 
Compared with April 1929. 
Tape of Store, 
Number of Toa Sales per 

Stores. Sales. Swre. 
+3.6 +15.5 +11.5 
+8.0 +110 +28 
+74 —0.8 —7.6 
+9.2 +22.6 +12.3 
19.4 +20.0 +04 
—2.8 +42.9 +47.1 
+7.2 +14.1 +64 























Loading of Railroad Revenue Freight Still on the 
Decline. 


Loading of revenue freight for the week ended on May 17 
totaled 930,004 ears, the Car Service Division of the Ameri- 
can Railway Association announced on May 27. This was a 
decrease of 3,927 cars under the preceding week and a 
reduction of 116,590 cars below the same week in 1929. It 
also was a reduction of 73,284 cars under the same week in 
1928. Details follow: 


Miscellaneous freigh t loading for the week of May 17 totaled 367,572 
cars, 43,103 cars under the same week in 1929 and 26,907 cars under the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 248,135 
cars, a decrease of 14,122 cars below the corresponding week last year and 
13,314 ears below the same week two years ago. 

Coal loading amounted to 134,604, a decrease of 21,332 cars below the 
same week in 1929 and 18,702 cars below the same week in 1928. 

Forest products loading amounted to 52,789 cars, 16,734 cars under the 
same week in 1929 and 15,526 cars under the corresponding week in 1928. 

Ore loading amounted to 57,113 cars, a decrease of 15,096 cars below the 
same week in 1929 but 5,109 cars above the corresponding week two years 
ago. 

Coke loading amounted to 9,265 cars, a decrease of 3,328 cars below the 
corresponding week last year and 875 cars below the same week in 1928. 

Grain and grain products loading for the week totaled 37,457 cars, a 
decrease of 95 ears below the corresponding week in 1929 and 907 cars 
below the same week in 1928. In the western districts alone, grain and 
grain products loading amounted to 24,390, an increase of 1,056 cars over 
the same week in 1929. 

Live stock loading totaled 23,069 cars, 2,780 cars under the same week 
in 1929 and 2,162 cars under the corresponding week in 1928. In the western 
districts alone, live stock loading amounted to 18,188 cars, a decrease of 
2,387 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared not only with the same week in 1929, but also with the same 
period in 1928. 


Loading of revenue freight in 1930 compared with the two previous years 
follows: 





1930. 1929. 1928. 

Four weeks in January_........__-_ 3,349,424 3,571,455 3,448,895 
Four weeks in February._.......___ 3,505,962 3,766,136 3,590,742 
Five weeks in March.__.___.____- 4,414,625 4,815,937 4,752,559 
Four weeks in April.......________ 3,619,293 3,989,142 3,740,307 
Week ended May 3........___.._- 942,899 1,051,935 978,053 
Week ended May 10_____._______.- 933,931 1,048,960 1,002,411 
Week ended May 17._....._.-....- 930,004 1,046,594 1,003,288 

5 EIEIO titel aon pane COT ee 17,696,138 19,290,159 18,516,255 








Slow and Irregular Improvement in Business Reported 
By Conference of Statisticians in Industry Oper- 


ating Under Auspices of National] Industrial Con- 
ference Board. 


General business activity has been improving slowly and 
irregularly during the past two months, but continues below 
normal, considering the season and the usual year to year 
growth, and far below the levels of a year ago according to 
the Conference of Statisticians in industry. The latter sees 
no reason to expect any vigorous upswing in busines before 
fall, but, if the recent rate of progress continues, the general 
level of business activity should return to normal by that 
time. The survey, issued May 25 by the Conference of 
Statisticians in Industry, operating under the auspices of the 
National Industrial Conference Board, Inc., further sum- 
marizes conditions as follows: 


Steel production is in a period of seasonal decline, and is based upon 
rather weak, shifting and widely scattered demand, with declining prices; 
but the current level is holding rather high in comparison with recent years, 
with the exception of 1929. Electric power production, though running 
close to or below last year's level at this season, is somewhat above normal. 
The recent reduction in the price of copper was the occasion for unusually 
large purchases of the meta! by foreign and domestic consumers, and prob- 
ably constitutes a constructive factor in so far as it tends to greater activity 
in the copper fabricating and copper using industries. Coal production 
and building construction, together with most other lines of basic industrial 
activity, are still not only far below last year, but below normal levels. 
The chief improvement in building so far has been financed by public money 
or by security flotations. Industrial employment in general has as yet 
shown slight improvement, and commodity prices are still weak. 

General trade improved considerably in April and early in May, but hardly 
enough as yet to offset the slackness in the earlier months of 1930 as com- 
pared with last year. Distribution of goods by railreads still lags con- 
siderably behind recent years. General business, as reflected in commercial 
loans, check payments and currency in circulation, is relatively low in value 
but not far below normal in volume because of the generally lower level of 

Current agricultural purchasing power is lowest in some years, but crop 
prospects indicate that some improvement in agricultural prices is likely 
before fall. The most unfavorable influence on trade prospects at present 
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is the disturbed conditions and diminished purchasing power ef foreign 
markets. The world-wide and drastic easing of credit at primary sources. 
however, is a favorable factor for gradual recovery. 

EES 


National Fertilizer Association Reports Further Slight 
Decline in Commodity Prices. 


Commodity prices declined 1-10th of 1% during the week 
ended May 24, according to the wholesale price index of the 
National Fertilizer Association. Under date of May 26, 
the Association says: 


This is a much smaller decline than occurred during each of the two 
previous weeks, but the index has reached a new low at 90% of she average 
for 1926-1928. 

Eight groups declined and only one advanced. Of the items 232 advanced 
and 36 declined. The only group that advanced was grains, feeds and live- 
stock. The larger declines were in the groups of fats and oils, mixed fer- 
tilizer, fuel, and metals. 

Based on 1926-1928 as 100 and on 476 quotations, the index stood at 
90.0 for the week ended May 24; 90.1 for May 17; 90.6 for May 10, and 
91.0 for May 3. 

















Building Industry Headed for Revival According to 
F. T. Ley. 

That the building industry is about to experienee a great 
revival, giving work to thousands now unemployed, and 
laying a sound basis for a national return to activity and 
prosperity, is the belief of Fred T. Ley, builder, of New York 
City. Mr. Ley, who built the Chrysler Building, 77 stories 
in height and the tallest in the world, and who has more than 
$225,000,000 of construction to his credit, believes that with 
the easing of money the slump in the building industry is 
rapidly being overcome. He says: 


‘‘Building costs are lower to-day than for several years past, while the 
efficiency of the industry is at the highest peak, I look for a resumption of 
construction activity in the near future similar to that which lead the nation 
back to prosperity in 1921-1922. 

“There is overbuilding in some districts in certain cities, but conditions 
seem to be ripe for a general steady improvement and renewed activity .”’ 








Increased Retail Sales Viewed by Union Trust of Cleve- 
land as Sign of Approaching Recovery. 


In the face of developments which indicate a generally 
slow state of business activity, definite signs of approaching 
recovery are seen in the increasing level of retail trade, says 
the Union Trust Co., Cleveland. Pointing to the reports of 
larger chain store and department store sales, the bank says 
this means that more people who are unemployed are getting 
back on the payroll. More dollars are finding their way to 
the store counters, and more stocks are being used up. ‘‘This 
resumption of public demand,’’ says the bank in its magazine 
“Trade Winds,’’ “‘will inevitably sooner or later be reflected 
in increased manufacturing schedules and freight movements. 
Public purchasing power is the ultimate yardstick of busi- 
ness volume and current figures would seem to point to a 
steady return toward better business as the season advances.’’ 
Continuing it says: 

“Looking at major industries little encouragement is to be found. Opera- 
tions in iron and steel have shown a morderately declining tendency. Steel 
prices continue weak and quotations on some important products are at the 
lowest ebb since 1915. ‘The three greatest consumers of steel are railroads, 
automobiles and building and in all these lines demand for steel is low. 

‘In the automobile industry it is encouraging to note that actual automo- 
bile sales at retail have been considerably larger in proportion to production 
than has been the case in recent years. From a large number of industries 
come reports indicating a slightly higher rate of activity thar was the case 
earlier in the year but a substantially lower level than was enjoyed in 1929. 

‘There seems to be general confidence that improvement will continue 
but estimates of the date of returning to business are now being postponed 
to the third or even the fourth quarter of the year. 

‘One reason for this change in view is that a number of new factors have 
entered the business situation which were not prominently in evidence 
during the Winter. These have tended to unsettle the state of industry 
and trade and have made it more difficult for the equilibrium of business 
to be once more re-established. Among these factors are commodity price 
weakness, the remarkable decline in money rates and the tariff situation. 

‘While low interest rates can be interpreted as a favorable factor in the 
long run the weakness at the moment points to a world-wide falling off in 
business activity, it cannot be expected to correct itself within a few weeks 
or a few months. 

‘The tariff problem is aggravated by the threats of retaliation by other 
nations against import duties embodied in the latest American tariff bill. 


Numerous countries are planning action which ma cause American busi- 
ness to suffer.”’ 








S. H. Logan of Canadian Bank of Commerce in Inter- 
national Survey Finds Physical Structure of World’s 
Business, After Collapse of Stock and Commodity 
Prices, on Firmer Basis Than Ever Before. 


In the unprecedented economic advance beginning in 
1925, the United States, Canada, France and Argentina 
swept ahead of all other countries, according to an exhaustive 
survey by General Manager S. H. Logan of the Canadian 
Bank of Commerce, who establishes his findings on reports 
from the bank’s 800 branches, its agencies in the United 
States and correspondents throughout the world and from 
Other authoritative sources. The fever of speculation, 
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according to Mr. Logan, sapped some of the world’s economic 
power without burning out its vital elements, so that to-day 
with the readjustment of commodity prices, his opinion 
is that the physical structure of the world’s business rests on 
a broader basis than ever before. In the period of intense 
economic activity from 1925 to the present time, during 
which world production reached a new high level, Canada’s 
rate of increase is greater than the world rate of increase. 
Mr. Logan says: 

‘‘Canada has established herself firmly as the leading factor in international 
wheat trade and from all available statistics she seems to have made the 
greatest relative advance in mechanical farming. In other forms of in- 
dustry Canada, despite her population compared with the other great 
producing countries of the world, made exceptional progress, having risen 
to second in the manufacture of automobiles, to third in paper and aluminum 
and to fifth in rubber. In addition, without nearly approaching the limit 
of development of her water power resources, she had in 1928 a hydro- 
electric plant, the second largest in the world, capable of producing 15% 
of the world’s total of hydro-electric energy. Also Canada’s deposits 
of nickel and asbestos continue to be the world’s largest source of supply 
of these useful minerals. In production of other metals Canada has become 
third in gold and silver, fourth in copper and lead and sixth in zinc.” 


Mr. Logan points out in his analysis that only information 
from the most reliable sources was employed, information 
from minor countries having been discarded on account of 
inadequate statistical data. The result of the survey showing 
the world increase of production in agriculture and manu- 
factures from 1925 to 1928 and the proportionate increase 
of Canada during that period is as follows: 























World Canadian World Canadian 
Increase 1928|Increase 1928|Increase 1929|Increase 1929 
Over 1925. Over 1925. Over 1928. 
13% 35% 13% (Dec.) | 47% (Dec.) 
5 4 wm an 
5 21 3% (Dec.) 34 (Dec.) 
5 33 6 No material 
change 
24 88 12 81 
18 81 7 19 
1l 32 6 3 (Dec.) 
25 70 3 11 
3% a No material 1 
change 
5 8 pm on 
27 6 (Dec.) ne on 
14 81 iam pm 
20 63 8% 1l 
7 66 ties on 
15 18 se inst 
gy 31 pa a 
15 125 iam sew 
cial silk 103 217 an als 
Cotton consumption (cot- 
ton years end. July 31). ll 26 am ve 
Rubber (purchase of crude 
rubber by 31 countries) 21 56 “ie a“ 
Water power developed 
(1924-1927) .......... 17 43 ia al 
Foreign trade (value) -_--- 3 26 iil ‘ie 





Mr. Logan says: 

“There is to be noted a marked difference in the rate of increase in 
production in wheat and the three coarse grains. While barley growing in 
1928 was on a much larger scale than in 1925, the production of rye de- 
creased owing to a shift to wheat bread, and that of oats increased slightly 
owing to the spread of power farming. A comparison of the rate of increase 
in coal production with that in petroleum and in the development of water 
power reflects the trend in the use of power sources; the expansion in in- 
dustrial metals bears out the oft-repeated statement that the world is in a 
metal age; the rapid growth in paper production illustrates the advance 
in the dissemination of news and knowledge with a consequent effect on 
civilization. It is apparent also that cotton consumption has been lagging 
far behind that of silk.” 








Building Operations in Principal Cities of the United 
States in April—11% Increase as Compared With 
March. 


According to reports received by the Bureau of Labor 
Statistics of the U.S. Department of Labor from 285 identical 
cities having a population of 25,000 or over, there was an 
increase of 11.1% in total building operations in April, as 
compared with March. The Bureau’s advices May 24, add: 


% The estimated cost of all building operations in these 285 cities in April 
was $179,891,611, compared with $161,910,584 in March. There was an 
increase in indicated expenditures for residential building of 8.2% and for 
non-residential building of 14.9%. 

ue According to permits issued during April 12,676 families were provided 
with dwelling places in new buildings. The permits issued during the month 
of March indicated that 11,669 families would be provided with dwelling 
places in new buildings in these 285 cities. This is an increase of 8.6% 
over March. 

Increases in total building operations were shown in every district except 
the New England States and the Mountain and Pacific States. There was 
an increase of expenditures for residential building in the New England 
States, Middle Atlantic States, West North Central States, and Mountain 
and Pacific States. 

Decreases in expenditures fcr residential building were shown in the East 
North Central States, the South Atlantic States, and the South Central 
States. 

Increases for non-residential buildings were shown for every district 
except the New England States and the Mountain and Pacific States, and 
increases in families provided for were shown in all districts except the 
South Central and the Mountain and Pacific States. 





Permits were issued in many cities for large public and semi-public 
buildings. In Cambridge, Massachusetts, a permit was issued for a dormi- 
tory for Harvard University to cost over $700,000, and in Springfield, Mass., 
for a public school to cost nearly $600,000. In Schenectady, N. Y., permits 
were issued for two public buildings to cost over $2,000,000. In Jersey 
City a permit was issued for a building under the heading of public works or 
utilities to cost $2,200,000. In the Borough of Manhattan permits were 
issued for 4 factory buildings to cost over $4,000,000; 10 office buildings to 
cost over $4,000,000, and a public building to cost $5,350,000. In Chicago 
a public utilities building was to cost over $900,000. In St. Louis permits 
were issued for a new school building to cost nearly $1,500,000, and in 
Hutchison, Kan., a permit was taken out for a power plant to cost $550,000. 
Contracts were let for Government buildings in the city of Washington to 
cost over $3,000,000, and a permit was issued in Baltimore for a Scottish 
Rite Temple to cost $1,250,000. In Memphis, Tenn., an addition and 
alteration was to be made to a post office building to cost over $1,000,000. 
Permits were issued for a new office building to cost over $1,000,000 in 
Los Angeles, and one such building in Phoenix, Ariz., to cost $150,000. 
Detailed figures showing the expenditures for each city separately will be 
Published in the ‘‘Monthly Labor Review” for June. 


ESTIMATED COST OF NEW RESIDENTIAL BUILDINGS, NEW NON- 
RESIDENTIAL BUILDINGS, AND TOTAL BUILDING OPERATIONS 
IN 285 CITIES OF THE UNITED STATES HAVING A POPULATION 
OF 25,000 OR OVER BY GEOGRAPHICAL DIVISIONS. 









































New Restdential Butldings. 
Estimated Families Provided for tn 
Geographic Division. Cost. New Dwelling Houses. 
Mar. 1930.,April 1930.|Mar. 1930.,April 1930. 
a ae $4,247,725] $4,967,425 647 691 
Middle Atlantic. ..........-.-- 15,084,395] 19,668,372] 3,355 3,633 
East North Central...........- 15,068,379] 12,781,887 2,071 2,615 
West North Central_........... 2,945,970} 4,317,314 593 898 
South Atlantic... ... .ccccccccce 4,871,505) 4,740,335 831 881 
Ne CONE. os cn nnucadcaecnd 5,113,623] 4,774,946 1,424 1,348 
Mountain and Pacific. .......... 8,697,695} 9,366,621 2,748 2,610 
op Oa cwncecocccsoscessess $56,029,292 $60,616,900] 11,669 12,676 
Per cent of change.._......._.. +8.2 +8.6 
New Non-Residential Total Construction 
Butldings, (including Alterations 
Estimated and Repairs), 
Geographic Divtsion Estimated Cost. 
Mar. 1930.)April 1930.| Mar. 1930.) April 1930. 
Be ea $5,259,369) $5,102,387/$12,949,761/$12,153,511 
Middle Atlantic. .............. 33,747,278] 41,547,039] 57,422,019) 71,846,881 
East North Central...........- 13,697,404] 16,160,671) 33,030,573) 34,235, 
West North Central............ 3,362,759| 4,913,608) 7,469,338) 10,772,349 
South Atlantic... ...........<<- 8,726,568] 10,073,062} 16,610,174) 16,731,640 
ae. ee eeeugee 6,782,228) 7, ,599| 13,347,146) 14,563,964 
Mountain and Pacific.......... 9,198,343} 7,179,096) 21,081,573) 19,587,766 
said tcalihis, ectilnntdeaslii $80,773,949| $92,798,462 161,910,584] 179,801,611 
Per cent of change............. +14.9 +11.1 

















Tendencies Toward Improved Business Seen by North- 
west Bancorporation of Minneapolis. 

Business in the northwest and middlewest states shows 
improving tendency, notwithstanding the presence of some 
adverse factors, according to the Northwest Bancorporation 
May Review, just issued. Less favorable developments 
noted are a slow movement of grain out of the larger centers 
and a decline in copper prices with effect on general business 
in northern Michigan and Montana. Favorable features are 
an improvement in the general employment situation, a crop 
outlook throughout Minnesota, the Dakotas, Iowa and 
Nebraska that is very promising, and one of the most favor- 
able seasons of record in Montana and the more western 
‘states for lambing and the wool crop. 

The summary notes that in the northwest and middlewest 
states, for eighteen weeks from January 1st to May 7th, the 
volume of checks handled by banks in thirty-three of the 
more important centers was $6,179,083,000, compared with 
$6,215,223,000 in the corresponding period in 1929. This was 
a decrease of less than six-tenths of 1%. In contrast to this, 
it is stated 140 of the largest cities of the United States 
during the same period, exclusive of New York, showed a 
decline of 9%. 








Decline in Manufacturing Activity and Employment 
During April Reported by Indiana University. 

Manufacturing activity and employment in Indiana de- 
clined slightly during April and continued lower than a year 
ago, reports Edwin J. Kunst, manager of the Indianapolis 
division of the Indiana University Bureau of Business Re- 
search, in the current issue of the “Indiana Business Re- 
view.” The “Review,” which is prepared by the I. U. 
Bureau, is published each month by the Fletcher American 
National Bank of Indianapolis. Mr. Kunst says: 


Exceptions in’ tke decline of manufacturing activity were found in flour 
milling, meat-packing, oil refining and farm implement manufactures, 
while the iron and steel industry in Indiana continued to maintain a 
relatively favorable rate of operations. Automobile output and electric 
power consumption were comparatively low. Ocal and petroleum output was 
nearly equal to that of a year ago, and quarry operations were reported 
normal. Shipments of building stone were considerably larger than a 
month ago and year ago. Building activity continued slow but made some 





improvement in comparison with last year.” 
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“The Review” points out that retail trade, stimulated by 
good weather and Easter buying, showed gains over a year 
ago, and marketings of grain and livestock made gains over 
the previous month. Sales of chain drugs, wholesale gro- 
ceries, life insurance and postage also were larger than a 
year ago. Sales of new and used automobiles were sharply 
reduced, the volume of newspaper advertising increased 
slightly, and freight car loadings were about equal to those 
of the previous month. “Agricultural conditions were 
fairly good,” according to Mr. Kunst. “The indicated yield 
of winter wheat is smaller than a year ago, but plowing and 
seeding are progressing earlier than usual in most parts of 
the state.” 








Little Change in April Business Conditions in San 
Francisco Federal Reserve District as Compared 
With Previous Month. 


Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent, of the Federal Reserve Bank of San Francisco, 
states that “records of business activity in the Twelfth 
(San Francisco) Federal Reserve District showed little 
fundamental change during April.’’ 

“Industrial production,’’ he says “in the aggregate was 
practically unchanged from March, some industries failing 
to show the expension customary in April and others im- 
proving more than seasonally.’’ Mr. Newton adds: 


Trade indicators offered a rather mixed picture during April but, on the 
whole, showed some improvement from the low levels of other recent months. 
Markets for most farm products were dull and prices were at low levels. 
Beneficial rains were favorable for growing conditions, however, and from a 
production standpoint the agricultural outlook improved. Wholesale 
commodity prices averaged slightly lower than in March. ‘There were no 
important changes in the credit situation. 

Climatic conditions point toward satisfactory yields of most crops in 
1930, although light rainfall in recent years has resulted in a noticeable 
lack of sub-soil moisture in some of this District’s important agricultural 
areas. Condition reports indicate that deciduous fruit crops will be larger 
this year than in 1929 but smaller thanin 1928. This year’s moderate-sized 
crop of citrus fruits is being marketed satisfactorily. Declining prices 
for lambs and wool have had an adverse effect on the position of the sheep- 
raising industry, while prices for cattle, although somewhat lower than a 
year ago, have been maintained at relatively high levels and cattle markets 
continue relatively stronger than other livestock markets. 

Industrial output during April remained at the low level of March and 
was well below the rate of activity in April 1928 or 1929. Lumber produc- 
tion increased seasonally and the putput of copper rose slightly from the 
extremely low rate of production in March. Production of petroleum in 
California declined by a small amount for the whole of April, but showed a 
tendency to increase toward the end of the month. The building and con- 
struction industry was slightly less active than in March whereas it usually 
expands markedly during April. 

Largely in response to this year’s late Easter, retail trade showed an 
increase over April 1929. Sales of reporting stores during March and 
April 1930 were 1% less than in March and April 1929. Wholesale trade 
improved somewhat as compared with recent months but was still well 
below the levels of last year. Most other lines of trade wereie3s active than 
in the corresponding month of last year. 

Reversing the temporary upward movement of late March and early 
April, wholesale commodity prices moved downward after the middle of 
April and for the month as a whole average slightly below the level of March. 

There were no basic changes in the credit situation between mid-April 
and mid-May. Borrowings of city member banks at the Federal Reserve 
Bank of San Francisco, already small in volume, declined further during 
the first half of May, although discounts for country member banks con- 
tinued about the same in volume as during recent months. Reports of 
small declines in average interest rates charged customers by banks in this 
District continued the down trend of interest rates acted since late in 1927. 








April Wholesale Trade in Philadelphia Federal Reserve 
District 2% Below March—Retail Trade Increased 
Over 9% in April This Year as Compared With 
Last Year. 


In making public the statistics of wholesale and retail 


trade in its district during April, the Federal Reserve Bank 


of Philadelphia says: 
Wholesale. 


The dollar volume of business at wholesale in the Philadelphia Federal 
Reserve District was about 2% smaller in April than March, the sale of 
electrical supplies and groceries alone showing increases, according to 
figures compiled by the Department of Statistics and Research of the 
Philadelphia Federal Reserve Bank on the basis of reports received from 
104 wholesale and jobbing concerns. 

In comparison with April 1929 the dollar volume of sales was nearly 7% 
smaller, all reporting lines showed declines except boots and shoes, which 
had a noticeable increase. The decline in the amount of sales from a 
year ago may be attributed, at least in part, to lower prices. 

Inventories held by reporting dealers were smaller at the end of April 
than on the same date last year. An exception to this, however, is found 
in hardware, which showed a slight increase in stocks as compared with 
the previous month and a year before. Collections in shoes, paper, and 
hardware were larger in April than March, while other lines showed de- 
clines. In comparison with a year ago, only drugs and electrical supplies 
had larger payments of accounts, other lines reporting smaller collections. 


Retail, 


The dollar volume of retail sales in the district was 9.4% larger in April 


this year than last, according to figures received from 134 retail stores, 
comprising department, apparel, shoe, and credit stores. 





This increase, as well as a gain over March, was due principally to the 
fact that the Easter season was about three weeks later this year than 
last. Comparison of retail sales in the first four months of this year with 
the corresponding period last year, however, showed a decline of about 
4%. Only the sales of women’s apparel stores in Philadelphia exceeded 
the dollar volume in the first four months last year. Sales in various cities 
areas were also smaller with the exception of the Johnstown area, which 
showed a gain of 1.4% over those in the first four months last year. 

Stocks held by retail stores on April 30 were about 1% smaller than 
at the end of March and about 5% smaller than at the end of April 1929. 
With the exception of women’s apparel stores outside of Philadelphia, all 
reporting groups of stores had smaller inventories at the end of April 
than a year ago. Smaller inventories than a year ago also were noted in 
the various city areas of this district. 

The rate of turnover was higher in April this year than last, all reporting 
lines having a quicker movement of goods. The rate of turnover in the 
first four months this year was also slightly higher than in the same period 
last year. 


The statistics follow: 


WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE 
DISTRICT FOR THE MONTH OF APRIL 1930. 





















































Net Sales. 

Index Numbers Jan. 1 to 

(P. Ct. of 1923-1925 During Month April 30 

Monthly Average). Compared with Compared 

with Same 
March April Previous |Same Mo.| Pertod 

1930. 1930. Month. |Last Year .| Last Year. 

Boots and shoes......------- 81.3 81. —0.0%| +9.4%| —56% 
Re sé wc dcactncisscdpuads 116.2**} 117.4* —4.2 —0.1 —2.9 
Me BU nonncncsechankae 51.8 48 .6* —6.2 —15.8 —12.4 
Electrical supplies. ......-..- 81.4 86.4 +6.2 —7.1 —14.9 
ak REESE TRS yo Pp rere 95.2** 95.3 +0.1 —1.7 —18 
pO ee eee 83.4 81.9 —1.7 —12.1 —7.1 
5: EGE ee 62.6 54.8 —12.4 —24.9 —22.8 
WH ccaeu sdameheareeie 98.8 89.2 —9.7 —13.4 —58 

Stocks at End Accounts Outstanding Collections 
of Month End of Month During Month. 

Compared| Compared| Compared; Compared| Compared, Compared 

wtth wtth h Same with |wtth Same 
Previous | Month | Previous | Month | Previous | Month 

Month. |Last Year.| Month. |Last Year.| Month. |Last Year. 

Boots and shoes. .-- adee Shine +2.5%| —7.7%) +424%| —2.5% 
TEETER minal acme —2.4 +2.8 —3.2 +2.3 
Dry goods....---- —3.1 —6.2 —3.4 —15.4 —3.6 —118 
Electrical supplies._.| —10.7 —18.1 —6.4 —10.0 —14.4 +11.9 
Groentias. ....cc0-- —4.6 —11.0 —0.5 —2.1 —0.6 —3.5 
Hardware.._.....-. +1.4 +0.4 +0.3 +3.6 +8.7 —5.7 
, , .. eee —3.3 —14.2 —2.6 —3.9 —6.4 —24.5 
(Ee —5.8 —0.9 —2.3 —5.9 +3.4 —13.6 

** Revised. * Preliminary. 


RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FOR THE MONTH OF APRIL 1930. 












































Index Numbers Net Sales. 
of Sales 
Per Cent of Apri Jan. 1, 
1923-1925 1930 April 30 
Monthly Average). | Compared) Compared 
with jwtth Same 
March April April Pertod a 
1930. 1930. 1929 Year Ago 
BE TEROTIEE COOTER. oc cncacdcccusnceca 86.1 102.7 +9.4 —4.2 
Department stores. .......<cocccccccue 83.6 97.6 +6.7 —4.6 
OO EEE TEE IIA i Aaa +6.0 —3.8 
Outside Philadelphia........--...-.- maaan papa +8.3 —6.7 
BERIRss bb kacttctdendbtnstacaw 116.7 156.9 +25.8 ineiiain 
Men’s apparel stores. .....-...---.-- 80.8 106.7 +33.0 —4.3 
Sea sieitee pia eee +9.6 —4.5 
Outside Philadelphia...........-.- er £ +55.1 —4.0 
Women's apparel stores_.......------ 1304 176.4 +24.2 —0.3 
TRE A. fb disgboabaies idee eae +23.1 +0.1 
Outside Philadelphia._............- aaa ae +32.9 —3.5 
ne RRR Aap AGREEING TE ily Rea i 105.8 143.0 +28.1 —4.3 
he . ,, ERP AR RRS OT es SE 71.2 89.7 +6.2 —4.2 
Stores in: 
i ae 87.1 102.2 +8.6 —3.3 
Allentown, Bethlehem and Easton._-- 84.1 114.0 +8.4 —8.5 
F | Re Re Ee ia Re 104.9 95.6 +12.3 —5.2 
REE ERE BER 79.5 96.2 +15.5 —4.6 
ae ae ee 65.1 85.6 +24.4 +1.4 
DIS ise aais's cceuatieamcaaie 120.0 117.1 +11.3 —3.7 
ROR ey POSE 78.8 118.4 +738 —6.9 
OE LEE EE LETT 72.8 101.9 +22.9 —8.5 
ME. Ghana scavanienseeatene: 80.1 97.9 +15.3 —5.9 
is bck deci encictaden 78.0 95.0 +4.5 —6.0 
WER Shane wewws enw hedeimeawale 94.9 101.4 +23.4 —2.5 
EE ee naa vanes as +4.1 —8.2 
Stocks at End Stocks Turnover Accounts | Collec’ns 
of Month, Jan. 1 to Recetvable| During 
Compared with April 30. at End Month 
of Month| Compared 
Month Year Compared| with 
Ago. Ago. 1930. 1929. | Year Ago.| Year Ago 
All reporting stores.| —1.1 —5.4 1.22 1.21 ie aede alias 
Department stores.| —0.7 —5.5 1.20 1.18 anne ears 
In Philadelphia..| —1.6 —5.7 1.34 1.31 Be eget: Fs 
Outside Phila....}| +1.0 —5.3 0.94 0.95 +4.0 —7.7 
Apparel stores. ____ re cere ean onek witas ig oie 
Men’s apparel st’s ara secahini some iene ‘Saini ieee. 
In Philadelphia deka aR miata wii wine ae ee. 
Outside Phila..} —1.1 —1.6 0.75 0.77 +10.2 —10.9 
Women's apparel} _—6.9 —3.0 1.99 2.03 “aaa eines 
In Philadelphia} —7.5 —3.8 2.14 2.20 ae pa 
Outside Phila..| —4.3 +1.0 1.30 1.33 +17.0 +0.9 
Shoe stores. _...__- —2.0 —3.5 0.86 0.85 +3.1 —10.2 
Credit aon SOS —2.0 —8.9 0.75 0.74 +1.6 —5.6 
es in: 
Philadelphia.....| —2.0 —5.6 1.39 1.36 ssiiiemion oe 
Allentown, Beth- 
lehem & Easton} —2.3 —3.9 0.80 0.84 +6.1 —18.7 
Altoona........ —0.6 —8.8 0.95 0.93 +17.1 +9.0 
BENE St +1.2 —18.0 0.99 0.88 +3.8 —10.2 
Johnstown...... —1.3 —9.3 1.04 0.95 +10.3 +0.6 
Lancaster...._.- +1.3 —3.6 0.92 0.94 matics alenal 
es tds thats —0.5 +4.6 0.94 1.01 +438 —9.1 
Seranton........} +0.1 —8.8 1.01 1.01 —4.6 —12.7 
SOOO Ss a guinea +3.0 —8.2 1.05 1.04 —1.5 —5.3 
Wilkes-Barre....| —0.3 —6.6 0.90 0.91 —9.7 —3.2 
ington..... +0.5 +0.9 0.91 0.90 +178 —44 
All other cities...| +3.2 +0.9 0.83 0.89 +5.7 —5.1 
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Merchandising Conditions in Chicago Federal Reserve 
District—Gains in April in Wholesale and Retail 
Lines. 


Gains in wholesale and retail lines in the Chicago Federal 
Reserve District during April are indicated in the following 
covering merchandising conditions contained in the May 31 
issue of the Monthly Business Conditions Report of the 
Federal Reserve Bank of Chicago from which we quote the 
following: 

Increased sales for April over March were general in all reporting lines of 
wholesale trade except drugs, where a decline of 1% was shown in the 
comparison; gains averaged 3% in groceries, 2% in hardware, 5% in dry 
goods, 1714 % in shoes, and 6% in electrical supplies. As in the two pre- 
ceding months, groceries continued to be the only line to record an increase 
in sales over the corresponding month of 1929, and was also the only group 
to show heavier sales for the year through April as compared with the first 
four months of 1929, although the latter gain averaged less than 1%; in 
both of these comparisons, however, the majority of grocery firms had 
smaller sales. Business in the wholesale hardware trade aggregated 15% 
less in the four months of 1930 than for the same period a year ago, dry goods 
sales were 22% less, those of drugs 7%, shoes 27%, and electrical supplies 
114% smaller. Stocks in general trend downward. Prices in most lines 
are lower. 

Easter trade at Seventh District department stores effected an increase 
of 23% for April over March in the total volume of sales, and because of 
the later date of the holiday this year, for the first time in 1930 business was 
in excess of the corresponding month of 1929. For the year through April, 
however, sales aggregated 9% under the same period last year. In this 
last comparison, Detroit continued to show the heaviest decline of the 
larger cities and was the only one of them to experience a smaller volume of 
April business than a year ago; sales in Milwaukee for the year to date 
have been less than 1% below the first four months of 1929. Stocks changed 
little in the average for the district between the end of March and April 30, 
and were about the same as on the same date last year; the rate of turnover 
increased slightly as compared with April a year ago but for the year 
through April averaged smaller than for the cumulative period in 1929. 

WHOLESALE TRADE IN APRIL 1930. 




















Per Cent Change 
From Same Month Last Year. Ratio of 
Commodity . Accts. Out- 
Net Accts. Col- standing to 
Sales. Stocks. standing. | lections. | Net Saies. 
Giiincd . ctsases-< +2.8 —14.1 —10.0 4.2 87. 
IL is Bsces ephikomcgeias —20.9 —58 —10.7 —13.8 218.2 
tikes ind a.m ottonmnes —17.8 —5.9 —12.0 —16.3 323.6 
in 6 thn diane we —5.7 +0.6 +1.0 —6.3 151.3 
Gah cai ocd dae —65.1 —17.1 —4.3 —20.1 266.1 
Electrical supplies_---.-_- —16.5 —6.6 —8.3 —15.9 138.1 





Total sales of 26 retail shoe dealers and the shoe sections of 29 depart- 
ment stores gained 364 in April over March and exceeded those of the 
corresponding month last year by 21%, but the aggregate for the four 
months of 1930 showed a decline of 54% from the same period of 1929. 
Increases over the preceding month were common to all firms, and a large 
majority reported heavier sales than for last April, while in the comparison 
for the cumulative period of each year, only two retail dealers and less than 
half the department stores sold more shoes. Sales of furniture and house 
furnishings by dealers and department stores increased 20% in the aggregate 
for April over that for March but were 19% under the total for the same 
month a year ago; installment sales by dealers gained 41% in the month- 
to-month comparison and declined 28% from last April. 

In line with other phases of retail distribution, April sales of 22 chains 
operating 2,920 stores during the month, expanded over March. The 
aggregate volume sold gained 6% % over the preceding month and was 11% 
heavier than in April last year, while average sales per unit showed a similar 
increase in the month-to-month comparison but were 14% smaller than a 
year ago. The number of stores operated, totaled about the same as in 
March and gained 13% over last April. With the exception of drug chains, 
increased sales over the preceding month were general; as compared with the 
corresponding month of 1929, grocery, drug, five-and-ten-cent, cigar, shoe, 
men’s and women’s clothing chains had larger sales, and those of musical 
instrument and furniture chains totaled less. All groups: xcept cigars and 
women’s clothing reported average sales per store as smaller than a year ago. 


DEPARTMENT STORE TRADE IN APRIL 1930. 























Per Cent Change P .C Change Ratto of April 
April 1930 4 Months Collections 
from 1930 from to Accounts 
April 1929. 4 Months Outstanding 
Locality. 1929. March 31. 
Net Stocks End Na 
Sales. of Month, Sales. 1930. 1929. 
Ce, oc weedicnaegees +7.3 +4.9 —8.0 32.5 34.8 
PE ebibnedecarona —4.2 —12.6 —16.5 39.6 45.4 
Indianapolis.....-..-.- +4.7 +10.5 —4.7 39.0 41.3 
pS ee +5.4 +6.7 —0.6 46.9 49.7 
eo eee +5.1 —7.5 —5.6 34.9 37.7 
Seventh District----- +3.8 —0.1 —8.9 37.1 40.6 

















Furniture Manufacturing Conditions in Chicago 
Federal Reserve District—Sales of Automobiles in 
Mid-West Increase in April Over March, But are 
Below April of Year Ago. 


In its survey of sales of automobiles in the mid-west, and 
the bookings of furniture manufacturers the Monthly 
Business Conditions Report of the Federal Reserve Bank of 
Chicago, May 31, says: 

Furniture. 

Furniture manufacturers in the Seventh (Chicago) District have ex- 
perienced so far this season a slower decline than usual in orders booked 
from the peak month, January, aNd a retarded movement in shipments. 
Continuing this trend, April shipments fell off 17% from March against a 
three-year average decline of 14%, although the decline of 11% in orders 
booked was average for the month. Partly responsible for the falling off 
in shipments is the large volume of cancellations made this Spring. Those 
for March were particularly heavy, and the April figures show only a 
10% decrease therefrom. Unfilled orders, because of greater shipments 





than new orders and the heavy cancellations, declined 20%. As compared 
with last year, there were registered large recessions of 40, 30, and 58% in 
orders booked, shipments, and unfilled orders, respectively, and a com- 
paratively small decrease of 16% in cancellations, April 1929 having been 
an unusually good month. The rate of operations sustained this April was 
two points lower than the 63% of March, and compares with 74 maintained 
a year ago. 
Automobile Production and Distribution, 

Schedules of automobile manufacturers were further increased in April, 
output of 374,606 passenger cars in the United States representing a gain of 
12% over the preceding month; production was 30% less than the all-time 
monthly record of last April, but totaled 3% more than for the corresponding 
month of 1928. April truck output of 67,459 increased 5% over March and 
compared with 84,346 in the same month a year ago. 

Sales of new cars in the Middle West at wholesale and retail, as well as 
those of used cars, continued to gain in April, although the expansion over 
March was not so large as between February and March; the increase in the 
value of cars sold at retail was considerably greater than that intheir 
number, owing to heavy sales of a high-priced car. Wholesale distribution 
in April again showed a decided loss from a year ago, while the decline in 
retail sales in the year-to-year comparison was noticeably smaller than in 
March. Stocks of both new and used cars continued to decline and those 
of the former averaged smaller than a year ago; the value of used cars on 
hand declined in the comparison, but the number remained somewhat 
heavier. Deferred payment sales constituted 52% of the total retail sales 
of 30 dealers in April, which compares with 55% % in the preceding month 
and is the same as in April 1929. 

MID-WEST DISTRIBUTION OF AUTOMOBILES. 
Changes in April 1930 from previous months.) 

















Per Cent. Compantes 
Change From. Included. 
March | April | March April 
1930. 1929. 1930. 1929. 
New Cars— 
Wholesale— 
EE SS ae ee Pe ee ee +18.3 | —49.7 29 29 
Sidr tet tel hina ice steel sass niegssp arte nl. batman tes +20.9 | —45.4 29 29 
Retail— 
PT DUNN aS . cde eee a eis KAN SdSEGL +17.9 | —19.3 61 59 
Webb nb odwacdicendsocKadtiohdwie +35.4 | —23.7 61 59 
On hand April 30— 
EE ait oe ebicedaae ue ban ce nabe —20.3 | —20.5 62 60 
WE Eva doer Lddaadivcnacdiatietace —21.5 | —29.2 62 60 
Used Cars— 
ES EEO TT ONE TR +8.1 | —11.4 62 60 
Salable on hand— 
Wek a cddacuucancehseaccdunnbeesn —5.1 +58 62 60 
Oy 85 it isi 3 $5 deeG ES bite —1.3 —6.9 62 60 

















Industrial Employment Conditions in Chicago Federal 
Reserve District—Textiles, Lumber and Paper 
Trades Among Those Failing to Show Increase for 
Two Months—Expansion in Construction Work. 


The Federal Reserve Bank of Chicago states that “the 
number of men employed in reporting lines of industry in 
the Seventh (Chicago) District continued to decline in the 
period from March 15 to April 15. An improvement over the 
preceding month shown in non-manufacturing groups, was 
offset by declines in eight of the 10 manufacturing groups 
surveyed.’’ The Bank, in its Monthly Business Conditions 
Report, dated May 31, adds: 


Six of these—textiles, lumber and wood products, metals, leather, paper 
and printing, and food products—have failed to show any increase for two 
months, while vehicles and chemical products declined in April after having 
shown betterment a month previous. Manufacturing payrolls followed 
practically the same trend as the number of men employed, recording a 
decrease for the total of 10 groups. Total earnings of all groups, however, 
rose slightly, owing to expansion in public utilities in Dlinois and in con- 
struction work in Illinois and Wisconsin. In the textiles group, the pro- 
duction of men’s clothing registered a seasonal decline in employment. 
Curtailment in Illinois furniture factories and in saw mills and box factories 
in Wisconsin influenced the wood products group. In metals and metal 
products, makers of finished products lost more than primary producers, 
machinery and electrical apparatus continuing to decline. Miscellaneous 
leather goods decreased considerably, while boots and shoes maintained 
about the level of the preceding month. The largest expansion in manu- 
facturing employment and payrolls was recorded by the stone, clay, and 
glass products group. in which gain all industries of the group shared. 

In contrast to the continued recession in number employed during the 
four months of 1929, the ratio of applicants to positions available in cities 
having free employment offices has shown improvement in Illinois each 
month since January, and in Indiana and Iowa since February. One factor, 
if not the major one, in this apparent improvement in unemployment is the 
departure of large numbers of unemployed from the industrial centres to 
regions having more diversified activity and to farms; and, in addition, 
the more recent engaging of casual labor for outdoor construction since the 
advent of good weather. Changes in the ratios during April were: 


April 1930. March 1930. April 1929. 
A. 28... ues shdaeeonse® 190 209 134 
ee ec emmeg 119 136 93 
SCT. ssenn yeaah’ 300 329 241 








California Title Insurance Company Reports Increased 
Activity in Real Estate Market in Los Angeles 
County During April. 

The May number of the ‘‘Building and Real Estate Bulle- 
tin’’ published by the California Title Insurance Company 
has the following to say regarding real estate conditions in 
Los Angeles County: 


While the volume of real estate transfers for last month was somewhat 
less than that for April 1929 the realty market ison anupwardturn. This 


is evidenced by the fact that Los Angeles County, as a whole, showed a 
gain of over 5% in the volume of realty transfers for April compared with 
the preceding month. 

Making a comparison of April 1930 activity with that for the correspond- 
joe month in 1929, thirteen of the cities in the county covered by this survey 
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showed an exceptionally active market; five were fairly active, while in 23 
of the remaining cities the market was rather slow. 

Despite the fact that the county, as a whole, showed a slight decrease 
in last month’s transfers compared with April, 1929 a number of cities 
showed exceptional activity, especially Glendora with a gain of 157%: 
Signal Hill with 117%; Redondo and Culver City with 40% each; Lynwood, 
39%, and La Verne, 33%. All four of the metropolitan cities in the 
county, namely, Los Angeles, Long Beach, Pasadena and Glendale, suffered 
a slight loss in the volume of realty transfers for April, compared with 
April 1929. 

A comparison of April real estate transfers with those for the month 
preceding disclose that 24 cities throughout the county showed an appreciable 
gain last month. La Verne showed the greatest increase with 166%, 
followed by Glendora with 157%; Azusa 84%; Vernon 75%; South Pasadena 
68% and Lynwood with 64%. The four metropolitan cities also enjoyed 
a gain in April activity in comparison with the preceding month. Los 
Angeles gained 2%; Long Beach, 5%; Pasadena 7% and Glendale 21%. 








Southwest Conditions as Viewed by Los Angeles 
Chamber of Commerce—Business Irregular—Slight 
Drop in Employment—Water Commerce Breaks all 
Previous Records. 


In reporting, in its “Southwest Business Review,’’ the 
status of local business during April, the Los Angeles Cham- 
ber of Commerce says: 


Local business conditions are irregular and spotty, statistical records in a 
number of lines show wholesome improvement while others indicate seasonal 
dullness and marking of time. 

Building permits were just about equal to the March figure, but about 
30% below April 1929. Bank clearings were better than March by 24%, 
but fell about 10% below April 1929. Stock exchange transactions were 
greater in value than during preceding months of 1930, but some 6% less 
than in April 1929. 

Postal receipts climbed 5% over the March figure, and 6% higher than 
in April 1929. Retail sales show greater activity that should continue 
steadily. Wholesale price trends continue downward, being 90.75 as 
against the 1929 average of 96.6. 

Employment showed a slight drop during April, due mainly to seasonal 
conditions in various industries, which, normally, should be improved 
within a short time. Among the important industries, construction showed 
considerable activity in the home building and reconstruction field; wearing 
apparel and millinery both showed considerable increase in April, due to the 
Easter season. Motion pictures are up to normal and are working at about 
80% of production capacity. Furniture, petroleum and mining were quiet. 

Water commerce broke all previous records for value of exports, and 
equaled April 1929 in imports. Total of water commerce exceeded last 
April by nearly $12,000,000. 


Building operations are indicated as follows by the 
Chamber: 


Building permits held to approximately the same position during the 
Past month that characterized the activity of March. The number of 
permits issued showed a slight increase, while the value remained approxi- 
mately the same. However, the April 1930 building permit value fell 
about 30% behind the same month a year ago. For the four-month period, 
1930 is 31% behind 1929 in the value of building permits. The bulk of the 
building activity so far this year appears to be centered in home construc- 
tion. Only a few of the large projects planned for this year have, as yet, 
reached the permit or construction stage. 

Comparative figures are as follows: 


No. of Permits. Value. 
ial areca sas co Wilpik didnt omiticineaabininte 2,940 $9,843,782 
I 8 tis aceite ts tile nn edie mak ain wee 2,792 7,026,972 
EE SES, in ck onahedibencedn« 10,895 37 534,185 
ED SIE am wchic mais balec adnns enwe 9,856 27 085,813 








West Coast Lumbermen’s Association Weekly Report. 
According to the West Coast Lumbermen’s Association, 
reports from 211 mills show for the week ended May 17 
1930 orders were 1.99% over production, while shipments 
were 3.56% below output, which amounted to 173,155,227 
feet for that period. The Association’s statement follows: 


WEEKLY COMPARISON (IN FEET) FOR 211 IDENTICAL MILLS—1930. 


(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 





May 17. May 10. May 3. April 26. 
SIs cok esmccntucee 173,155,227 176,160,998 177,212,367 176,885,070 
aca s scdalvincvhaosce. 176,604,746 154,268,452 175,218,026 163,714,282 
Mtn capdckdiuaeacséu 60,888 ,272 59,374,806 63,529,087 59,838,258 
Domestic cargo. ........-.. 54,416,737 54,910,298 53,356,231 53,128,243 
SR ee 41,444,611 27,579,868 38,890,448 37,960,059 
Dar adhhtnbnhetheskane 19,855,126 12,403,480 19,442,260 12,787,722 
Co * Se ee ae 166,999,102 154,988,653 179,096,937 159,506,332 
PS Wiha ie niin idnclewn 62,699,380 61,567,322 66,672,950 66,587,179 
Domestic cargo 57,416,853 49,083,393 56 ,606 ,472 48,194,391 
Export 27,027,743 31,934,458 36,375,255 31,937,040 
AME bo kidnnckibede 19,855,126 12,403,480 19,442,260 12,787,722 
Unfilled orders 577,556,037 571,043,367 578,372,631 858,654,434 
DW cbikswtkidnaseeber 146,246,360 150,224,837 153,913,724 159,448,130 
Domestic cargo.........-- 214,013,468 216,366,342 214,413,907 220,877,731 
RE 6d bed ne onne vce 217,296,209 204,452,188 210,045,000 208,328,573 


184 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 
1929 and 1930 to date.) 


Average 23 Average 20 

Week Ended Weeks Ended Weeks Ended 

May 171930. May171930. May 18 1929. 

Promactio® (800t) oc ono wise cncoececene 159,387,030 152,056,525 167 ,647 ,616 
Se CD abi scdcokdbebuccwkere 166,904,513 140,963,496 175,759,661 
8 EE ae re Lie 155,290,885 143,181,607 169,417,894 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (303 IDENTICAL MILLS). 


(All mills reporting production for 1929 and 1930 to date.) 


Actual production week ended May 17 1930____.__________-..-- 196,566,080 feet 
Average weekly production 20 weeks ended May 17 1930____----- 184,796,262 feet 
Average weekly production during 1929__......._...._._____..- 206 545,640 feet 
Average weekly production last three years....__.......__-_.._- 213,884,075 feet 
RE SSE OA tne 288,178,841 feet 





* Weekly operating capacity is based on average hourly production for the 12 last 
months preceding mill check and the normal number of operating hours per week. 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 
211 mills report for week ended May 17 1930. 
(All mills reporting production, orders and shipments for last week.) 























ProGustloe. .cnccccncnssssccssaseccns 173,155,227 feet (100%) 
ORGS. occcnccsassccesiiocsnncanetous 176,604,746 feet (1.99% over production) 
GRIPES . «oo cc cwcncesescuscasccese 166,999,102 feet (3.56% under prdouction 
DOMESTIC CARGO DISTRIBUTION WEEK END. MAY 10 1930 (108 mills). 
Orders on Unfilled 
Hand Be- Orders 
gining Week| Orders Cancel- Ship. Week Ended 
May 10'30.| Received. | lations. ments. |May 10’30. 
Washington & Oregon 
(91 Mitls)— Feet. Feet. Feet. Feet. Feet. 
CHa ike ncwecezes 72,321,702|23,301,797| 1,887,956|16,606,141| 77,129,402 
Atlantic Coast......--- 95,942,479) 22,133,697 76,099) 22,595,889) 95,104,188 
Miscellaneous ....----- 5,732,412 911,953 2,520 185,750) 6,456,095 
Total Wash. & Oregon! 173,996,593/46,347,447| 2,266,575|39,387,780) 178,689,685 
Brit. Col. (17 Mills) — 
COMER ons ccc cnamet 1,411,651 750,000 29,550 None} 2,132,101 
Atlantic Coast....-..--- 14,093,282) 4,375,000 204,931) 4,633,248) 13,630,103 
Miscellaneous .....-.-- 7,075,327 92,188 None} 1,409,000} 5,758,515 
Total Brit. Columbia_| 22,580,260} 5,217,188 234,481) 6,042,248) 21,520,719 
Total domestic cargo _'196,576,853'51,564,635| 2,501,056'45,430,028!200,210,404 























New York Cotton Exchange Service on World Consump- 
tion of Cotton. 

World consumption of American cotton during April 
totals 1,065,000 bales, the New York Cotton Exchange Serv- 
ice announced May 27, against 1,063,000, revised, during 
March, 1,288,000 in April last season, and 1,161,000 in April 
two seasons ago. World consumption of American cotton 
during the first nine months of this season, from August 1, 
to April 30, totaled 10,286,000 bales against 11,435,000 in 
the corresponding portion of last season, and 11,966,000 
two seasons ago. The maintenance of the world consump- 
tion total for April at around the March total was due 
wholly to a slight increase in the daily rate of consumption 
in this country during the later month; abroad, consump- 
tion declined slightly. The Exchange Service continued: 

“Consumption continues to run well below last season both in the 
United States and abroad. In this country, consumption of American 
cotton totaled only 4,617,000 bales during this season to the end of 
April against 5,077,000 in the corresponding portion of last season, a 
decline of 460,000. Abroad, consumption during the first nine months 
of this season was only 5,669,000 bales against 6,358,000 im the cor- 
responding period last season, a decrease of 689,000. 

“In all the major divisions of the world spinning industry, con- 
sumption of American cotton is running below last season. Great 
Britain used only 1,140,000 bales of American cotton during the first 
nine months of this season, against 1,440,000 in the corresponding por- 
tion of last season, the Continent only 3,304,000 against 3,576,000, the 
Orient only 1,078,000 against 1,149,000 and the minor consuming coun- 
tries only 147,000 against 193,000. 

“It appears to be definitely established that world consumption of 
American cotton this season will be even less than previously indicated. 
On the basis of consumption to date and the best available indications 
as to the prospective rate of mill activity in the next three months, it 
now seems likely that the season total will be in the neighborhood of 
13,400,000 to 13,700,000 bales. This prospect is the smallest total since 
the season of 1924-25 when the world used 13,311,000 bales. Last 
season, in 1928-29, the world consumed 15,169,000 bales; in 1927-28 it 
consumed 15,500,000 bales, and in 1926-27 it consumed 15,753,000 bales. 

“The prospective reduction of around 1,450,000 to 1,750,000 bales 
from last season, and of around 1,800,000 to 2,100,000 bales from the 
average consumption in the last three seasons is due in part to the 


recession in general business and in part to the substitution of foreign 
cottons.” 








Annual Report of New York Cotton Exchange—Federal 
Farm Board Seen as Important Element in Marketing 
of Cotton Crop. 

Activities of the New York Cotton Exchange for the 
fiscal year ended April 30 last were reviewed in the report 
of the Board of Managers, which was adopted at the 
sixtieth annual meeting of the members, held on May 27. 
The report, signed by President Gardiner H. Miller, cited 
among the important constructive developments of the year 
the addition of Savannah, Ga., and Mobile, Ala., as de- 
livery points on the New York contract, effective on con- 
tracts maturing in October, 1930 and thereafter. The 
elimination of the 35-point differential on cotton delivered 
at southern delivery points was another forward step taken 
by the Exchange, and trading in the new contract under 
which cotton is delivered at any delivery point, including 
New York, at the price at which the contract is sold, was 
inaugurated on February 27 last. 

The report referred to the creation of the Federal Farm 
Board as “a new and most important element .. . injected 
into the process for marketing the cotton crop.” 

Reports were also submitted by T. Laurelle Guild, 
Treasurer of the Exchange; the Executive Committee of 
which Philip B. Weld is chairman, and by the trustees of 
the Gratuity Fund. During the year 30 new members were 
elected to the Exchange and 53 memberships were trans- 
ferred. Annual dues for the ensuing year were fixed 





at $300, the same as last year. 
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New Hampshire Textile Mills Increase Operating 
Schedules. 


Manchester, N. H. advices May 10 to the New York 
“Times’’ stated: 

The Newmarket Manufacturing Co., which has been operating its 
cotton mill four days a week, has resumed a 54-hour week schedule. The 
plant, which employs 2,000, has been crippled for two years by a strike. 
Resumption of activity is due to improvement in the textile situation, the 
company announced to-day. 

The Nashua Mills, large blanket and fabric makers, are to increase 
their schedule. The sheeting mills of the Exeter Manufacturing Company 
have been able to step up production to capacity. Plant improvements 
were made during the recent shutdown. 

The Dorr Woolen Mills at Guild have inaugurated a night shift as a 
result of a large order for automobile linings received from the Ford Motor 
Company. 

Several large shoe manufacturers are able to keep at capacity production. 
In most cases the shops running full time are selling to chain stores. The 
Melville Corporation, which markets the product of the J. F. McElwain 
Shoe Co. of Manchester and Nashua, is to increase its storehouse at Worces- 
ter to a capacity of 17,000,000 pairs of shoes. 








More British Mills Shut—Lancashire Depression Laid 
to Riots in India and China’s Low Silver Rate. 


Associated Press advices as follows from Manchester, 
England, May 23, are taken from the New York ‘“Times’’: 


Depression in the Lancashire cotton trade is increasing and it is blamed 
chiefly on disturbed conditions in India and the low rate of silver exchange 
in China. 


More than 40 weaving sheds are closed at Blackburn, where ten mills 
have ceased operation. 


Twelve mills have been stopped at Burnley, and there is much unem- 
ployment at Oldham. 


It is estimated that one in three of the half-million cotton operatives is 
idle or on short time. 








Alsatian Potash Mines Reduce Fertilizer Price. 


From Paris May 26 a cablegram to the New York “Journal 
of Commerce”’ said: 


The Alsatian potash industry, allied with the Kalisyndikat of Germany 
and in which the French Government is a large stockholder, has been able 
to reduce the price for its prepared fertilizer mixtures. 

As a result of the repeal of taxes on sales, the Alsatian producers have 
lowered the price on chemical fertilizer preparations containing chloride of 
potash by 2.40 francs, bringing the quotation to 69.60 francs per 100 kilo- 
grammes at the mines. 








Cut in Cellophane Prices by du Pont Cellophane Co. 


The du Pont Cellophane Co. May 24, according to the 
New York “Journal of Commerce’”’ announced a series of 
three further substantial reductions in the price of regular 
cellophane, effective on May 26, Aug. 1 and Oct. 1. The 
item quoted said: 


‘These reductions are made possible by the increased production facili- 
ties available on these dates at new plants now under process of construc- 
tion,’’ the company stated. ‘‘They are based on anticipated adoption of 
cellophane on certain types of products on which its use was heretofore 
impossible at existing higher prices. 

“This makes eleven price reductions on cellophane since its domestic 
manufacture was started by the du Pont organization six years ago. The 
new figures reflecting these reductions are only 25% of the original price.”’ 

On moisture-proof cellophane, announcement was also made that increased 
production would be available in the near future and that prices would be 
reduced as rapidly as conditions of manufacture permitted.’’ 








73% of Cotton Mills Subscribe to Recommendation of 
55-50 in Running Time, According to Cotton- 
Textile Institute, Inc. 


Announcement that 73% of the cotton mills in the United 
States have subscribed to the soundness of the 55-50 re- 
commendation, looking to greater uniformity in running time 
and greater regularity of employment, is made in a report 
sent on May 27 to Secretary of Commerce Lamont in 
Washirgton by Walker D. Hines, Chairman of the Board, 
and George A. Sloan, President, of the Cotton-Textile 
Institute. The fact that such a large proportion of the 
cotton mills in the United States have endorsed the 55-50 
recommendation is only one of the several recent evidences 
of constructive action within the cotton textile industry, the 
report points out. This has been stimulated to an appre- 
ciable extent by the conference held by officials of the 
Institute and a group of mill executives with Secretary 
Lamont and other government officials last January. The 
report follows: 


On March 25 we advised you of the response being made by cotton mills 
to the ‘‘55-50’’ recommendation, i.e. 55 hours for the day shift and 50 hours 
for the night shift with no overtime beyond these hours. At that time mills 
North and South with 18,494,396 spindles had approved the recommenda- 
tion. 

To-day, 23,623,382 spindles are represented in the total number of mills 
that have endorsed this plan. This we regard as highly gratifying inasmuch 
as it represents 73% of the spindles in place in going mills in the United 
States engaged exclusively in the manufacture of cotton goods. 

As evidence of the increasing appreciation of the soundness of this recom- 
mendation, the Cotton Manufacturers Association of Georgia, at its recent 





convention, unanimously passed a resolution recommending the adoption 
of this policy to cotton mills in the State of Georgia ‘in order to insure 
greater uniformity in running time and regularity in employment.”’ Like- 
wise, the American Cotton Manufacturers Association, representing mills in 
all of the cotton textile producing states-in the South, unanimously adopted 
a resolution at its annual meeting on May 7 approving this policy. 

One of the most encouraging developments in connection with the 55-50 
recommendation has been the widespread editorial comment with which it 
has met in New England and Southern newspapers and in the trade press 
generally. The general tenor of these editorials reflects a growing recog- 
nition and appreciation of the efforts being made at this time to promote the 
welfare of the cotton textile industry, including its employees. 

The fact that such a large proportion of the cotton mills in the United 
States has endorsed the 55-50 recommendation is only one of several recent 
evidences of constructive action within the industry stimulated to an 


appreciable extend by the Conference held with you and other Govern- 
ment officials last January. 








Farm Real Estate Values on March 1 Average Slightly 
Lower Than Last Year. 


Farm real estate values as of March 1 1930 show a decline 
of about 1% below the preceding year, as a nation-wide 
average, the Bureau of Agricultural Economics, U. 8. De- 
partment of Agriculture, announced on May 22. Maine, 
Connecticut, Wyoming, Colorado, New Mexico and Oregon 
each showed a small increase in values for the year. De- 
clines are reported for all other States, notably in the Mid- 
dle Atlantic, East North Central, West North Central and 
South Atlantic groups. The Bureau’s advices add: 


The Bureau's index of real estate values is based upon the average of 
the pre-war years, 1912-14. It shows that values reached 170% of the 
pre-war average in 1920, but that by the year 1925 values were only 27% 
above pre-war, and that since then the downward trend has continued, 
but values have not declined so rapidly. 

The index for March 1 1930 is placed at 115% of the pre-war average, 
compared with 116% of pre-war in 1929, 117% in 1928, 119% in 1927 
and 124% in 1926. The estimates for 1930 are based upon preliminary 
summaries of reports made by the Bureau’s correspondents if an annual 
survey of conditions in the farm lands market. 


FARM REAL ESTATE*: ESTIMATED VALUE PER ACRE, IN TERMS OF 
PRE-WAR AVERAGE VALUE, BY STATES, MARCH 1 1930, WITH 
COMPARISONS (State average value in 1912-14 = 100%). ° 

































































































































































Geographic Diviston and Siate. 1920 | 1925 | 1926 | 1927 | 1928 | 1929 | 1930 
P.Ct.\P. Ct.\P. Ct.|P. Ct.\P. Ct.|P. Ct.\P. Ct. 
Ditton aiuantanknemennedaiem’ 142 | 124 | 126 | 124 | 124 | 122 | 124 
Ee CED bicin ds. 6 ce tadedeosecs 129 | 111 | 113 | 112 | 112 | 111 | 111 
ks cn actin niin aint 150 | 125 | 126 | 125 | 123 | 123 | 123 
ais cn ccndedonde ntedens 140 | 132 | 134 | 131 |.131 | 131 | 131 
ET TI duck. on cereusin inte nn etn den 130 | 128 | 130 | 133 | 134 | 134 | 134 
ERED Soc wanddaccusbecuseace 137 | 137 | 137 | 1388 | 1389 | 139 | 140 
EE Ee skicvancanscsnasanee 140 | 127 | 128 | 127 | 127 | 126 | 127 
SE ic cence dinedebimadaeneues 133 | 111 | 109 | 108 | 106 | 105 | 103 
PE MG biwcnadcdaaebbinnodiwae 130 | 124 | 129 | 128 | 127 | 127 | 125 
II 0: ncscnunesin bneiesdwanniaiyarael 140 | 114 | 114 | 112 | 111 | 110 | 107 
BEIGE AMEN. cw ncdsccosesce 136 | 114 | 113 | 111 | 110 | 109 | 106 
94 90 
83 80 
95 91 
124 | 121 
119 | 117 
100 96 
138 | 133 
116 | 113 
95 92 
98 95 
95 93 
116 ' 113 
113 | 113 
112 | 109 
(ON Re RE beet apn Si 139 | 112 | 114 | 111 | 111 | 121 | 111 
Maryanne . . ..cnccccctsocsesecseees 166 | 131 | 130 | 126 | 124 | 123 | 123 
VIPRIMR. occ ccc cncceccosceecesoases 189 | 154 | 148 | 138 | 137 | 136 | 134 
Weat Vitginia....ccss-ceses-~ presen iba 154 | 120 | 116 | 110 | 109 | 108 | 105 
Wert COrOUns...cnccccesudsocnsnda 223 | 187 | 185 | 178 |@172 |@165 | 158 
South Carolina. .......---se-sccecee 230 | 138 | 128 | 113 | 110 | 110 | 104 
EE. Covosivenssdnsanstiaedinae 217 | 116 | 112 | 104 | 102 | 101 | 100 
DEE. ok cc cto ntddanetecasineumah 178 | 172 | 223 | 183 | 176 | 174 | 172 
Routh Atlantic... ..csécctsesonvede 198 | 148 | 149 | 137 | 134 |a132 | 128 
| ade et aaa peter Ime “200 | 140 | 139 | 134 | 130 | 129 | 127 
Temmanabe a  cariatahny bp ectineanenniarer wapaiei 200 | 137 | 134 | 130 | 127 | 125 | 123 
Se ee on maeebaoe te amy 177 | 154 | 154 | 145 | 145 | 143 | 143 
Mississippi......-...-.-------------- 218 | 136 | 134 | 126 | 123 | 122 | 122 
East South Central_....---------- 199 | 141 | 139 | 133 | 130 | 129 | 128 
SA a eee ae er me 222 | 160 | 153 | 150 | 147 | 145 | 141 
oo, choe sonocdacesceoonsoneees 198 141 143 135 132 132 132 
OISROMS .. . ccc ccvccowcceceseccee 166 | 131 130 | 128 | 127 | 127 | 127 
Te: . . wwepccunbaoanseneee cbbue 174 146 146 141 139 138 138 
West South Central._---.--------- 177 | 144 | 144 | 139 | 137 | 136 | 136 
Montene... ..<<-ccocsce-cocnsee<seces y 
_ 9 ea 
WOE . nc wc acccnce= 
Cee... waecénnces 
New Mexico 
ATISORR... cwccccce 
, 2 Se See ee 
WGUEES < ccccncctomaseonadedhroceen 
Mountain 
Washington -......--------------- 140 | 113 | 112 } 111 110 | 110 | 110 
Suen se stwhseSaeddtesdsasSnbere 130 | 110 | 107 | 106 | 106 | 106 | 107 
Oe eT 167 | 164 | 163 | 162 | 161 | 160 | 160 
Pacific .......----<-<<-eeeeere-e- 156 | 146 | 144 | 143 | 142 | 142 | 142 . 
Pid Gente co menesetia 170 | 127 | 124! 119 | 117 | 116 | 115 
* All farm lands with improvements. a Revision. 


Figures for 1930 preliminary, subject to correction. 
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Petroleum and its Products—Bradford-Alleghany Cur- 
tailment Plan Runs to July 1—New Field Looms 
in Texas—National Production Drops—Restor- 
ation of Santa Fe Springs Crude Prices Seen. 

Producers representing more than 75% of the production 
in the Bradford-Allegheny Oil Field have agreed to curtail 
their June production to 80% of their average production 
in April, it is learned. It is believed that by June 1 practi- 
cally every operator in the section will have fallen in line 
with this program. Output in the Bradford district reached 
32,000 barrels daily in April, and 10,000 barrels in the 
Allegheny district. 

The present curtailment agreement expires July 1, but it 
is expected by A. E. Booth, President of the Northwestern 
Pennsylvania Oil Producers’ Association, and Lewis H. 
Thornton, President of the New York State Oil Producers 
Association, that it will be renewed from month to month if 
further curtailment is considered necessary. 

At a meeting in Bradford, Fayette B. Dow, General 
Counsel of the National Petroleum Association, laid before 
those present a summary of statistics to show the position 
of the Pennsylvania refiners. These statistics were taken 
from the reports of the U. S. Bureau of Mines and the 
American Petroleum Institute. Mr. Dow emphasized the 
fact that the economic situation warranted as drastic a 
cut in production as could be made. 

A fourth oil field in the Luling zone of southwest Texas 
came into production several days ago and forecast im- 
portant future developments in a general area where pro- 
rating has already been found necessary. The discovery 
well of the new field is No. 1 Seligman of the Tidal Oil Co., 
drilled six miles due south of Seguin, Guadalupe County. 
The first reports from the field indicated that the well is 
good for 2,000 barrels, initial open flow production, but 
only a short period gauge had been taken on its yield capa- 
bilities. 

Production of crude oil in the United States for last week, 
ending May 24, fell 28,400 barrels daily, the total daily 
output being 2,579,500 barrels. Crude imports fell off also, 
being at the rate of 164,430 barrels daily, a drop of 95,430 
barrels daily. The total new crude supply was therefore 
123,830 barrels less daily than the previous week. 

It is generally believed that the next few days will see 
the restoration of crude oil prices at Santa Fe Springs to the 
levels holding prior to the drastic cut made by Standard Oil 
Co. of California, and reported in our last issue. The price 
cut was brought on by the refusal of several producing factors 
at that feild to conform with the generally accepted cur- 
tailment plan. 

The actual price reduction, however, has served to bring 
these factors to the side of those who were willing to abide 
by curtailment schedules, and a revised price schedule 
is expected daily. 

Pending this change, there were no other crude oil price 
changes made during this week. 

Prices of Typical Crudes per Barrel at Welle. 
(All gravities where A. P. I. degrees are not shown.) 








PG ii ccnieiseneciiamutai -30 | Smackover, Ark., 24 and over_...- $.9C 
CD cc canndancadocose 1.75} Sinackover, Ark. below 2 ........ -76 
GH, Ws VO dukindocdnoeccenacce 1. Eldorado, Ark., 34..............-. 1.14 
Dt chebhbndatesccanence ss Fi ” eee -90 
Western Kentucky ._........__..- 1.53 | Salt Creek, Wyo., 37............. 1.23 
Midcontinent, Okla., 37.........- 1,23 | Sunburst, Mont................. 1.65 
Corsicana, Texas, heavy_....._.__ 80 “O° Meee 1.08 
Hutchinson, Texas, 36............ san a Fe Springs, py pesecae 1.75 
} SEdbcedeationcueéounse - way-Sfunset, EE 1.05 
° Texas, | Sees 1.20 Huntington, = eae 1. 

nena Senne, below ibiudie 1.05} V PE; Miksa bebacbscons 1.13 
. Texas. 65 | Petrolia, Canada...............- 1.90 


REFINED PRODUCTS—ATLANTIC REFINING ADVANCES TANK 
WAGON AND SERVICE STATION GASOLINE PRICES—BULK 
GASOLINE MARKET STRONG—MARINE FUEL OILS CON- 
TINUE STEADY—KEROSENE WEAK. 


The feature of the gasoline market during this week was 
the advance in tank wagon gasoline prices announced Thurs- 
day, May 29, by the Atlantic Refining Co. throughout 
Pennsylvania and Delaware. The advance was lc. per 
gallon, making the new price 16c. tank wagon and 18c. 
service station. This action brought forth rumors that 
the New Jersey territory is due for a price advance very 
shortly. As the situation now stands, New Jersey prices 
are below those obtaining in New York, Pennsylvania and 
Delaware. 

The bulk gasoline market continues to hold very firm. 
There is no price shading reported anywhere in the market, 
and refiners express themselves as well satisfied with the 
volume of business being booked. 

Tank car prices at refineries still range from 9c. to 10c. 
per gallon Inquiries from jobbers have been more numer- 








ous this week and an unusually heavy gallonage sale was 
expected over the three-day weekend, starting with Memorial 
Day. 

Heavy bookings for June shipment have been reported 
here, indicating that jobbers anticipate no drop in the heavy 
consumption records reported from all parts of this terri- 
tory. 

Marine fuel oils have been very steady, with the price of 
$1.15 per barrel for Grade C bunker and $2 a barrel for 
Diesel generally quoted. No sales below these prices have 
been noted recently. 

Kerosene continues weak and is now being reported of- 
fered at 7c. per gallon for 41-43 water white, although posted 
prices still continue from 714c. to 734c. per gallon. The 
export demand for kerosene reflects local conditions insofar 
as actual buying is concerned. 


Price changes of the week follow: 
May 24.—Standard Oil Co. of Ohio advances kerosene ic. per gallon 
tank wagon throughout territory, making Statewide price 14c. per gallon. 


May 29.—Atlantic Refining Co. advances tank wagon gasoline le. per 
gallon throughout Pennsylvania and Delaware, making new t. w. price 
16c. per gallon and service station 18c. per gallon. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 








N,. Y.(Bayo’n) $.09@.10 | Beacon Oil...... .09 Los Angeles, export. .07% 
Stand Oil, N J... .09 Carson Pet...... -09 | Gulf Coast, export... .08% 
Stand Ol, N Y_-. .10 Crew Levick... .09 North Louisiana... .07% 
Rehneis Ou Coe 19 |Coicagerstscc-oo-- SM |Oklgbowntccc---- 8 

ichfie de i 6, SERA 7 | 4 
Warner-Quini’nCo .10 New Orleans. ...... .07% | Pennsylvania...... .00%¢ 
Pan-Am Pet Co... .094 | Arkansas.........- , 06% 

Shell Eastern Pet. .10 California. .......-. -08 4% 
Gasoline, Service Station, Tax Included. 

TO Bil Eisnsnecas $.183 |Cincinnati......... 3.19 |Minneapolis _.....- 3 182 

| Ra 21 a -16 |New Orleans.._.. . .195 

Baitimore .......--. an. ERED cn dctiecccnn -188 | Philadelphia ....... 21 

Distcwvicninass ‘« 20 j|Houston .......... -18 {San Francisco...... . 251 
TE vkundccsnee -15 |Jacksonville ....._- 24 [Spokane .........<- .105 
GD cs dessmtoces 15 |Kanses City....... -179 {|St. Louis.......... 16 

Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 

Sasa te Oa ae \alsiacesioialiorenimeereten $.05 % | New Orleans... ..... 3.07% 
North Texas......- .05% | Los Angeles, export. .0544|Tulsa.._..-.....--. 06% 
Puci Of], 18-22 Degree, F.O.B. Refinery or Terminal. 

New — (Bayonne) eri — Lawsncdwans $ 4 bd sin dcmemnk “? 

DME. cossacances ® ew leans ....-... 5 teage wingpahndede 
Gas Oll, 32-34 Degree, F. O. B. Refinery or Terminal. 
N_ Y. (Bayonne) ...$.05% | Chicago. ............ $.08( Tle. « ...2cccc- ence 3.03 








Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute companies 
aggregating 3,521,900 barrels, or 95.7% of the 3,678,900 
barrel estimated daily potential refining capacity of the plants 
operating in the United States during the week ended May 24 
1930 report that the crude runs to stills for the week show 
that these companies operated to 73.5% of their total 
capacity. Figures published last week show that companies 
aggregating 3,519,400 barrels, or 95.7% of the 3,678,900 
barrel estimated daily potential refining capacity of all 
plants operating in the United States during that week, 
but which operated to only 75.2% of their total capacity, 
contributed to that report. The report for the week ended 
May 24 1930 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED MAY 24 1930. 
(Figures in Barrels of 42 Gallons.) 





























Per Cent Gas 
Potential) Crude A and 
Dtstria Capac’y Rune of Total| Gasoline Fuel 
Report- to Capac’y Stocks. ou 
ing. Stills. Report. Stocks. 
et Oe in. enna 100.0 3,299,000 778 9,033,000 7,348,000 
A | RE Ss 91.0 684,000 83.8 1,828,000 776,000 
Indiana, Illinois, Kent’ky.| 99.5 2,288,000 86.9 8,391,000 3,671,000 
Okla., Kansas, --| 89.8 2,221,000 76.4 4,753,000 4,222,000 
; NR ee ee 4,148,000 82.8 7,270,000 10,647 ,000 
Arkansas...... 96.8 1,213,000 66.1 2,577,000 1,885,000 
Rocky Mountain........ 93.6 414,000 42.4 2,812,000 1,128,000 
Mss csbbicacuuns 99.3 3,845,000 61.6 | 15,818,000 | 107,986,000 
Total week May 24...-| 95.7 | 18,112,000 73.5 | 52,482,000 | 137,563,000 
average. -........ 2,587,400 
Tot slweek May 17....) 95.7 | 18,520,000 75.2 | 53,320,000 | 137,004,000 
jJaverage.......... 2,645,700 
Texa +Gu /fCeast_.....- 100.0 3,080,000 83.6 6,105,000 7,755,000 
MCoast....| 100.0 870,000 84.3 2,182,000 1,009,000 





Note.— All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California stocks of heavy crude and all grades of fuel oil 
are included under the heading “‘Gas and Fuel < runs to 
stills include both foreign and domestic crude. 








Crude Oil Output in United States Again Declines. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States, 
for the week ended May 24 1930, was 2,579,500 barrels, as 
compared with 2,607,900 barrels for the preceding week, a 
decrease of 28,400 barrels. Compared with the output for 
the week ended May 25 1929, of 2,690,350 barrels per day, 
the current figure represents a decrease of 110,850 barrels 
daily. The daily average production east of California 
for the week ended May 24 1930 was 1,960,800 barrels, as 
compared with 1,975,800 barrels for the preceding week, 
a decrease of 15,000 barrels. The following are estimates of 
daily average gross production, by districts: 
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DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Weets Ended— 








May 24°30. May 17°30. May 10°30. May 25 '29. 

Oklahoma “7 560,500 1 560,150 ” 653,350 691,150 
ES iii tiie camininindinianminnd 133,150 131,400 127,150 116,850 
Panhandle Texas 106,600 103,500 102,850 63,800 
North Texas 81,650 80,900 80,100 83,900 
West Central Texas : 59,350 59.950 52,800 
est Texas 305,950 310,550 317,350 370,200 
East Central Texas 36, 40,0: 39,150 19,800 
Southwest Texas 69,650 65,400 63,850 79,900 
North Louisiana___ : 1,000 41,150 35,400 
Ea 44,900 57,600 57,850 71,550 
Coastal Texas 180,350 182,600 183,050 127,800 
Coastal Louisiana 21,050 21,900 22,100 19,700 
Eastern (not incl. Michigan)..-. 125.200 126,000 127,000 107,500 
hing newt gaientenknunah 10,900 10,950 11,200 ,500 
Wyoming 51,600 52,950 48 ,000 52,000 
sl I IE MIE SR TREE 9,350 9,300 9,200 11,450 
Aa ae 4,500 4,300 4,600 7,600 
EE YAY 21,050 17,900 12,450 2,450 
ED bai ncccsncnccinaban 618,700 632.100 634,800 769,000 
WEEE Sse soksbtpeathectds 2,579,500 2,607,900 2,595,150 2,690,350 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended May 24, was 1,536,800 barrels, as compared with 
1,549,900 barrels for the preceding week, a decrease of 13,100 barrels. 
The Mid Continent production, excluding Smackover (Arkansas) heavy 
heavy oil, was 1,507,650 barrels as compared with 1,509,650 barrels, a 
decrease of 2,000 barrels. 

The production figures of certain pools in the various districts for the 
poten week, compared with the previous week, in barrels of 42 gallons, 
ollow: 








—Week Ended— East Central Teras— 
Oklahoma— May 24. May 17.| Van Zandt County--.--- 21,600 24,700 
/ epee 1,700 13,300 —Week Ended— 
Bristow-Slick - .. ~-- 15,900 16,000 Southwest Tezas— May 24. May 17. 
Burbank --- 16,450 16,350] Darst Creek... ...... 27,000 22,000 
Carr City os se UU UU) eee: 9,250 9,400 
ai ies tis wc eae 37.550 44,950] Salt Flat.............. 21,500 21,900 
East Earlsboro_...._... 31,050 34,550 North Louisiana— 
ie iva sobs seb aeae 19,350 15,800| Sarepta-Carterville- ---- 3,250 3,300 
Little River. .......... 37,800 28,900| Zwolle______________-- 3,250 3,800 
East Little River_.._._- 18,500 15,500 Arkansas— 
EE aa ea wali wncclke cis 4,850  6,450|Smackover, light... --- 4,400 5,300 
Cbs ss xsecokse 9,3! 15,950 | Smackover, heavy....--. 29,150 40,250 
Oklahoma City._...-._. 114,950 114,800 Coastal Tezas— 
ES cari os oo aus ces ,.250 45,000] Barbers Hill__....-.--- 20,000 18,050 
FES 11,650 12,300} Raccoon Bend... ....--. 2,000 12,050 
Eres 22,150 16,500} Refugio County~.-......- 37,400 39,600 
East Seminole. _..._..- x 2,950 | Sugarland _............ 12,100 12,200 
Kansas— - SG se Loutstana— 1,900 2,100 
Sedgwick County_____- 18,950 19,900, East Hackberry ----..-- ’ ’ 
RRR es ataeatetteg 23,100 22.150 ou} pabery c rasingw ox 1,300 1,400 
Panhandle Tezas— se 
Ging Comty.......-~-. 79,000 70,880) geeen---------*- aa gomienonnine’ 
Hutchinson County.... 23,300 22,900 Kevin-Sunburst........ 5,600 5,600 
North Tezas— New Mertco— 
Archer County -....-... 19,300 19,000] Balance of Lea and Eddy 
Wilbarger County. ...-. 24,450 24,200] Counties.._........-- 17,800 15,250 
West Central Texas— California— 
oung County_._.._... 17,500 19,200] Elwood-Goleta---...--- 47,000 44,900 
West Tezas— Huntington Beach. --.-.-- 28,600 28,300 
Crane & Upton Counties. 42,600 43,200} Inglewood_........---- 1 17,200 
Ector County.......... 13,900 13,400] Kettleman Hills.......- 
Howard County__._.... 35,650 36,100} Long Beach.__..--.-.-.-- 97 ,000 
Reagan County. _.._..- 16,300 16,400! Midway-Sunset--_--_---- 
Winkler County__....-- 70,900 75,200] Santa Fe Springs 
Cee 113,900 113,800} Seal Beach. .._......-. 
Balance Pecos County... 4, 4,000 ' Ventura Avenue....... 











Anaconda Wage Cut. 


From the “Wall Street Journal’ of May 24 we take the 
following Butte advices: 


Amaconda Copper Mining Co. declares: Due to decline in selling price 
of copper, wages of all employees on the daily payroll will be cut 50 cents a 
shift beginning June 1 and miners’ contract prices adjusted accordingly. 
This cut is effective at smelters and refineries at Anaconda and Great Falls 
and mines in Butte. 

This cut has been anticipated for a month and did not come as a surprise 
to employees. 








Copper Mines Cut Wages—Reduction Affecting 5,000 
in Arizona Laid to Low Prices. 


Associated Press advices from Globe, Ariz., May 27, pub- 
lished in the New York ‘‘Times,’’ state: 


Copper mining companies here and in Bisbee, Ariz., have posted notices 
of a 10% reduction in the wages of miners and a corresponding slash in the 
salaries of officers, effective June 1. 

About 3,000 men will be affected here and 2,000 in Bisbee. Prevailing 
low prices on copper was given as the reason for the cut. 

All companies operating at Globe made the slash. 

The cut brings the wages for miners to $4.95 a day and no further de 
crease can be made without violating an agreement between workers and 
mine operators. 








Steel Output Again Recedes—Prices Unchanged. 


Pipe line demand is the conspicuously active feature in 
an iron and steel market characterized by sharp contrasts, 
reports the “Iron Age” of May 29. One large pipe maker 
is now booked for the greater part of the year and, with 
others rapidly building up their backlogs, utilities are hasten- 
ing to enter orders, in some cases placing tentative contraets 
before the complete details of projects have been worked out, 
adds the “Age,’”’ which further says in brief: 

Brisk business in reinforcing bars, the prospect of a continuance of the 
present rate of automobile production, a fair outlook in structural steel and 
and sustained activity among shipbuflders and manufacturers of road 
machinery are other encouraging factors. 

Aggregate demand for iron and steel, however, continues to sag and ingot 
production for the country at large has receded from 74 to 73% of capacity. 
The Steel Corporation, because of its diversification, has succeeded in 


holding its rate at 80%. Operations among independents vary widely, 
with some plants on a 5 ‘ basis and with at least one scheduled to shut 


down entirely during the first week in June. 
The downward trend of prices has not yet been halted. Heavy melting 
crap is off 25c. a ton at Pittsburgh, Chicago and St. Louis and 50c. at 





Cleveland and Philadelphia. Recent irregularities in semi-finished steel 

had led to general reductions. Billets, slabs and sheet bars have been 

marked down from $33 to $31 a gross ton. Skelp is also down $2 a ton to 

1.70c.a 1b. Tin mill black plate is more freely available at 2.75c., Pitts- 

burgh, a decline of $1 a ton from late minimum quotations. 

: a rivets have been reduced 5%. the new discount being 70, 10 and 
off. 

Light plates and blue annealed sheets are subject to more frequent 
shading in certain markets. 

The week's pipe line awards include an order for what is said to be the 
longest natural gas line ever to be laid, a 1,250-mile project from the Texas 
Panhandle to Indiana. It will be constructed by the Missouri-Kansas 
Pipe Line Co., which has placed the steel required with the leading pipe 
maker. The Southwestern Natural Gas Co. has awarded 115 miles of 16 
and 18-in. gas pipe, 18,000 tons, to the A. O. Smith Corp. The Barnsdall 
Corp. is reported to have tentatively ordered 800 miles of 6-in. pipe while 
the Phillips Petroleum Co. is understood to have placed a provisional con- 
tract for 350 tons of 10-in. 

Structural steel awards, at 31,000 tons, compare with 51,000 tons a 
week ago and are the smallest since the last week of April. Fresh inquiries, 
at 37,000 tons. Outstanding among fresh inquiries, which total 37,000 tons, 
are municipal projects in Cleveland calling for more than 17,000 tons. 
An unusually large public contract, in terms of iron and steel required, 
was the placing of 35,000 tons of cast iron segments and 3,100 tons of struc- 
tural steel for a subway section under the East River, New York. 

Motor car production is being maintained and the expectation is that 
May output will equal that of April. June will show little curtailment, 
according to present indications, and may even register a slight gain, since 
larger schedules by manufacturers bringing out new models will tend to 
offset possible reductions by the Ford and Chevrolet companies. 

The ‘‘Iron Age”’ composite prices are unchanged, finished steel at 2.214c. 
a lb. and pig iron at $17.58 a gross ton, as the following table shows: 

Finished Steet 


Pig iron. 
May 27 1930, 2.214¢. a Lb. May 27 1930, $17.58 a Gross "i 


ae WO OOO Gen ccbdudecsaabea 2.214c. | One week ago. .............-- 58 
ORD MONEE O90 5... ccccscnccccs 8. SAR6, [QND MONE BBG cs icsdbivede ceed 17.67 
ee CON G00 s.. ch dnneecnunaaell rg eee 18.71 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets. 
These products make 87% of the United 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valiey and Birm- 





States output of finished steel. ingham. 
High. ir . Hioh. Low. 

1930. .2.362¢. Jan. 7 2.2146. May 20|1930...$18.21 Jan. 7 $17.50 May 13 
1929..2.412¢, Apr. 2 2.362c. Oct. 29]1929... 18.71 May 14 18.21 Dee. 17 
1928..2.391¢e, Dee. 11 2.314c. Jan. 3|1928... 18.59 Nov.27 17.04 July 24 
1927..2.453¢, Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453e, Jan. 5 2.403e. May 18/1926... 21.64 Jan. 6 19.46 July 13 
1925. .2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Shipbuilding requirements in the East, line pipe bookings 
in the Middle West, and structural activity in the larger 
cities, while not entirely neutralizing the dearth of auto- 
motive and railroad buying, are noticeably moderating the 
decline in demand for steel, the “Iron Trade Review,” of 
Cleveiand, May 29, says. The “Review” adds: 

The steel industry as a whole enters June with lighter order books than 
a month ago, but the situation is mixed. Pipe mills at Pittsburgh and 
Youngstown have booked close to 300,000 tons recently, and their position 
is improved. May structural awards equal those of April. Plate mills 
benefit from ship contracts and specifications against first-quarter car 
orders. 

Bar, sheet and strip producers, however, lack the support of automotive 
buying. Recent improvement in tin plate has not been maintained. The 
lag in wire products is distinct. ‘Such basic materials as pig iron, coke and 
scrap continue dull. And these listless lines are slightly preponderant. 

April and May, normally the best months of the first half if not the 
entire year, have passed without lending any encouragement. Since the 
farm implement industry approaches inventory time, the railroads cannot 
be expected in the equipment market before fall, and the automotive industry 
is passing its first half year peak, there are no indications of noteworthy 
improvement ahead. Of this the steel industry is cognizant, and prepared. 

Steel producers are less disposed to discuss prices, although claiming no 
accretion of strength to current low levels. The retreat two weeks ago 
to 1.70c, Pittsburgh, on plates and shapes and 1.75c on bars, with continued 
weakness in the flat rolled lines and adjustments in semi-finished material, 
appear to have shocked the industry into a realization of how unremunera- 
tive and unproductive of business recent concessions are. 

In some districts efforts are being made to restrict the lowest quoted 
prices to moderate size consumers and to ask at least $1 per ton more from 
small buyers. The deterioration in prices, which developed first in finished 
products, is slowly working back to basic materials. Pig iron quotations 
are soft in many districts, coke is weak and ecrap has been tending lower. 
Foreign iron ore prices are off 5 to 10%. The tin plate price of $5.25 
per base box has been continued for the last half year. 

For two liners to be built by the New York Shipbuilding Co. for the 
United States Lines upward of 30,000 tons of heavy steel, chiefly plates, 
will be required. The three ships for the Eastern Steamship Co. which 
the Newport News Shipbuilding & Dry Dock Co, will build take 9000 tons. 
Motor Tank Ship Corp. has placed five tankers, requiring 5200 tons each, 
with the Sun Shipbuilding Oo. Repairs to Roosevelt line ships call for 
8500 tons. Upward of 7000 tons of plates will be utilized in the Gulf 
Refining Co. project at Staten Island, N. Y. 

A tentative award has been made by the Barnsdall Corp. of 40,000 tons 
of pipe for a southwestern line. The Phillips Pine Line Co. is reported to 
have placed 40,000 tons, or half its requirements, with the Republic Steel 
Corp. The Missouri-Kansas Pipe Line Co. has formally released the pipe 
for its 1250 mile line, from Amarillo, Tex., to Indianapolis, requiring 
upward of 200,000 tons. It is estimated that 3000 miles of gas line is 
contemplated by various interests. 

Structural steel activity at New York, including subway and elevated 
roadway work, is the highest this year. At Chicago 12,000 tons is on 
inquiry. Structural awards this week totaled 38,000 tons, compared with 
34,180 tons last week and 33,289 tone a year ago. For the year to date 
bookings are 773,000 tons; a year ago 917,188 tons. 

Highway programs are developing a broad market for reinforcing bars. 
Wire mesh demand in the East is a record. Strip mills at Pittsburgh report 
the start of third-quarter inquiry. Ferd orders are bars and strip are 
noted at Chicago. 

Additional shipments of pig iron from Lake Erie are depressing the 
Chicago market 50 cents to $1 per ton. Lake furnace prices in northern 
Indiana and lower Michigan are off 50 cents, with Oleveland furnaces 
going below $18 in competitive territory and Mahoning prices difficult 
to maintain. Pig iron consumers are showing slightly more interest in 
third quarter needs. 
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Although Steel corporation subsidiaries continue to operate at just under 
80%, independent operations have declined sufficiently to bring the industry’s 
rate slightly below 75%. Cleveland mills, at 9% this week, are up 3 points. 
Chicago’s rate is 88-90%, down 2 points as a steelworks blast furnace is 
taken out. Pittsburgh is unchanged at 70-75%. Youngstown mills at 
65% are off slightly, Buffalo holds at 73, while Birmingham producers at 
83% are off several points. 

After declining for 12 consecutive weeks the ‘Iron Trade Review” com- 
posite is unchanged this week at $33.56. This gives May an average of 
$33.73, compared with $34.44 for April, $27.10 for May, 1929, and $35.54 
for May, 1928. 








Rockefeller Mines Drop ‘High Pay’ Plan—Consolidation 
Coal Co. Temporarily Abandons 2-Year Effort to 
Stabilize Bituminous Field—To Cut Wages of 2,500. 


After a two-year attempt to help stabilize the bituminous 
coal industry and to end over-production and wage and price 
cutting, the Consolidation Coal Co., the largest soft coal 
producer in the world, announced on May 23 a temporary 
abandonment of the policy which it still believes would be 
of inestimable benefit to the industry if put into effect by 
most of the coal producers. We quote from the New York 
“Times” of May 23, which likewise said: 


According to George J. Anderson, President of the company, in which 
John D. Rockefeller Jr. has a large interest, the organization finds itself 
for the second time in two years on an isolated basis in the Fairmont, 
(W. Va.) coal field. Competitors, said Mr. Anderson, have made several 
wage reductions, and wage scales alleged to be paid in the district have 
declined 15 to 25% below the scale established by the Consolidation Co. and 
adhered to by that concern since 1928. 


Closed Least Efficient Mines. 

Two years ago the company announced the closing of its least efficient 
mines for an indefinite time in order to give as may miners as possible a 
regular work time under a proper wage basis. It was a plan which had been 
urged upon the coal industry from time to time, but had never been put 
into practice by a large producer. The hope was that other companies 
would follow the example of the Consolidation and thereby regularize the 
earnings of the miners, stablize conditions and minimize to a great extent 
cutthroat competition, which, it was charged, held the industry in an iron 
grip and was driving it further along the path of disintegration. 

Mr. Anderson's announcement was regarded as of great significance not 
only for the coal industry but for many other industries which are con- 
sidering plans for limiting excess productive capacity, ee em- 
ployment and thus cutting down cutthroat competition. 


Wage Cut to Affect 2,500. 

The wage reduction (12 to 14%) will affect 2,500 to 3,000 miners em- 
ployed by the company in the Fairmont field. Mr, Anderson explained 
that his company was reluctant to take the step. but that it had been com- 
pelled to do so under the pressure of declining price levels and the policies 
of “irresponsible producers.’’ At this time, he added, the constructive 
forces in the industry are greatly outnumbered. When announcement of 
the company’s policy was made several years ago it was described in and 
out of the coal industry as ‘‘a constructibe contribution to a sick industry.” 

Mr. Anderson's announcement caused no great surprise in coal circles, 
which had been discussing for some time how long the company could 
continue keeping wages up in the face of what was described as an ‘‘epidemic’”’ 
of wage reductions, both in the Fairmont field and in the Pittsburgh dis- 
trict. Coal trade factors said that Mr. Anderson’s statement only indicated 
but did not fully reveal the distress in the Fairmont field ‘‘from overpro- 
duction and cutthroat competition.’’ Bituminous coal, it was said, is now 
selling for $1 a ton, whereas the Fuel Administration set the price at $2 a 
ton 13 years ago. 

Reports from the Fairmont field have stated that there has been a steady 
disintegration of standards in that territory, with many companies de- 
faulting from a month to three months in wages, while some companies 
have been forced into bankruptcy. 








Anthracite Operators and Workers Will Meet in Phila- 
delphia June 9 to Consider New Wage Contract. 


Associated Press advices from Wilkes Barre (Pa.), May 24 
stated: 


Representatives of the Anthracite Operators’ Association and the United 
Mine Workers have tentatively fixed June 9 for the opening of negotiations 
for a new wage contract. Present plans call for the conference to be held 
in Philadelphia. The present contract expires Aug. 31. 

The negotiations are expected to result in a renewal of the present an- 
thracite wage scale for another five years. The negotiating committee will 
consist of six operators and six representatives of the miners. 

Representatives of the operators are: W. W. Inglis of the Glen Alden 
Coal Co., Richard F. Grant of the Lehigh Valley Coal Co., A. J. Maloney 
of the Philadelphia & Reading Coal & Iron Co., F. W. Leamy of the Hudson 
Coal Co., Alvin Markle Jr. of the Jeddo Highland Coal Co., and either 
Michael Gallagher or J. D. Bryden of the Pittston Coal Co. 








Employment in Anthracite Collieries Increased in 
April According to Philadelphia Federal Reserve 
Bank. 

Anthracite employment in April was 84.8% of the 1923-25 
monthly average, showing an increase of about 2% from 


March and a decrease of 18% from April 1929, according to | 


figures compiled by the Department of Statistics and Re- 
search of the Philadelphia Federal Reserve Bank on the basis 
of figures received by the Anthracite Bureau of Information 
from 143 collieries employing over 86,000 workers and having 
a payroll of about $2,375,000 a week. The Bank’s advices 
May 26 also state: 


The index of wage payments stood in April at 63.9% of the 1923-25 
average. 


This was a decline of almost 5% as compared with the preceding 


month and a drop of 17% in comparison with a year ago. 
Comparative indexes for the past three years are shown below: 








EMPLOYMENT AND WAGE PAYMENTS IN PENNSYLVANIA. 
Index numbers—1923-25 monthly average—100. 




















Employment. Wage Payments. 

1928. 1929. 1930. 1928. 1929. 1930. 

115.8 109.8 105.6 91.9 112.6 92.1 

110.6 109.4 107.8 85.4 107.0 103.7 

114.9 101.3 83.3 83.1 79.5 67.1 

116.3 104.1 84.8 116.8 77.4 63.9 

114.0 107.2 97.6 85.4 

102.3 95.4 60.6 71.0 

100.7 85.6 82.5 56.8 

110.9 93.6 97.2 68.9 

112.7 105.5 112.5 83.4 
eee 135.9 109.8 134.7 116.6 
November. ...-..- 117.7 107.6 110.1 87.6 
December. ...-.-.-- 109.4 1108 92.9 110.3 























Bituminous Coal and Anthracite Output Lower. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, output of bituminous coal and Penn- 
sylvania anthracite again fell off during the week ended 
May 17 1930. In this period there were produced a total 
of 8,155,000 net tons of bituminous coal, 1,161,000 tons of 
Pennsylvania anthracite and 60,000 tons of beehive coke, as 
against 9,058,000 tons of bituminous coal, 1,442,000 tons 
of Pennsylvania anthracite and 134,300 tons of beehive coke 
in the week ended May 18 1929, and 8,285,000 tons of 
bituminous coal, 1,406,000 tons of Pennsylvania anthracite 
and 61,400 tons of beehive coke produced in the week ended 
May 10 1930. 

For the calendar year to May 17 1930, the production of 
bituminous coal totaled 181,043,000 net tons as compared 
with 199,344,000 tons in the calendar year to May 18 1929. 
The Bureau’s statement follows: 


The total production of soft coal during the week ended May 17 1930, 
including lignite and coal coked at the mines, is estimated at 8,155,000 
net tons. Compared with the output in the preceding week, this shows 
a decrease of 130,000 tons, or 1.6%. Production during the week in 
1929 corresponding with that of May 17 amounted to 9,058,000 tons. 

BITUMINOUS COAL. 
Estimated United States Production of Bituminous Coal (Net Tons). 








1930. 1929— 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
MS Bi ncnccenbeeadiel 8,335,000 164,603,000 8,898,000 181,022,000 
Daily average.___.. 1,389, | ¥ ,000 1,483, 1,724, 
, SS eee j 172, ‘ 9,264, 190,286, 
Daily average. _-- 1,381,000 1,556 ,000 1,544,000 1,713,000 
BO 11 .Gsnchoeuccete 8,155,000 181,043,000 9,058,000 199,344,000 
Daily average-_--_-- 1,359,000 1,546,000 1,510,000 1,704,000 


a Minus one day’s production first week in January to equalize number 


of days in the two years. b Revised since last report. c Subject to 
revision. 


The total production of soft coal during the present calendar year to 
May 17 (approximately 117 working days) amounts to 181,043,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 
| Se 199,344,000 net tons|1927_....----- 221,798,000 net tons 
Se 184,211,000 net tons|1926 210,014,000 net tons 

As already indicated by the revised figures in the table above, the total 
production of soft coal for the country as a whole during the week ended 
May 10 is estimated at 8,285,000 net tons. Compared with the output 
in the preceding week, this shows a decrease of 50,000 tons, or 0.6%. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years: 


Estimated Weekly Production of poor by States (Net Tons). 











Week Ended May 1923 
State— May i 10°30. oo gS 3 30. 600 B35 11’29. Ay 43: 12’ 4 Average.a 
Alsbams. ....cs 398, 
Arkanees.......< 3 ‘900 13" $00 4 O00 36° boo 20,000 
Colorado... ...- 99,000 80000 137,000 129,000 68, 
See 754,000 838,000 75, 637,000 1,292,000 
MRS. crass Gacarts 261,000 254,000 86, 185,00) 94, 
OWS... on2-cc cna 46,000 49,000 ,00 49,000 89,000 
pee 26,000 32,000 32,000 28,000 0 
Kentucky— 
Eastern... .. 775,000 815,000 887 ,000 898 ,000 679,000 
Western. _._.. 155,000 154,000 216,000 218,000 183,000 
Maryland.-__..- 39,000 40,000 43,000 43,000 47 ,000 
Michigan -.....- 7,000 7,000 14,000 13,000 12,000 
Missouri__...... 47,000 56,000 53,000 47 ,000 56,000 
Montana PE et AE 5,000 28,0) 41,000 46,000 42,000 
New Mexico---__ 31,000 27 ,00 40,000 49,000 57,000 
North Dakota_-_ 15,000 18,000 17,000 7,000 14,000 
3 eae 425,000 424,000 3,000 232 ,000 860,000 
Oklahoma. -_-_ - 24,000 28 ,000 36,000 53 ,000 46, 
Penna. (bitum.). 2,448,000 2,422,000 2, ¢ 2,428,000 3,578,000 
Tennessee ______ 126,000 104,000 103 ,000 102;000 21,000 
| Bee 8,000 8,000 20,000 18,000 22,000 
Utah i ae 7,0 41,060 66,000 52,000 74,00 
Virginia. .-..... 201,000 216,000 237 ,000 211,000 250,000 
Washington_-_-___ 31,000 27,000 46,000 45,000 44,000 
West Virginia— 
Southern_b___ - 1.668.000 1,644,000 1, aoe. 000 1,871,000 1,380,000 
Northern_ “TGs 650,000 628,000 4,000 728,000 862,000 
Wyoming______- 74,000 69,000 oo :000 79,000 110, 000 
Other States_d_- 1,000 1,000 2,000 5,000 5, 
Total bitum’s_ 8,285,000 8,335,000 9,264,000 8,528,000 10,878,000 
Penn.a anthracite 1,406,000 1,726,000 1,253, 1,856,000 1,932,000 





Total all coal__ 9,691,000 10,061,000 10,517,000 10,384,000 12,810,000 
a Average weekly rate for entire month. b Includes operations on the 
N. & W., C. & O., Virginian, and K. & M. c Rest of State, including 
Panhandle. d This group is not strictly comparable in the several years. 
PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended May 17 is estimated at 1,161,000 net tons. Compared 
with the output in the preceding week, this shows a decrease of 245,000 
tons, or 17.4,9. Production during the week in 1929 corresponding with 
that of May 17 amounted to 1,442,000 net tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 








1930. 9. 

Week Ended— Week. Daily Av. Week Daily Av. 
|. ee Sea 1,726,000 287,700 1,633,000 272,200 
BEM TO céscaewdsand ,000 234,300 253, 8,800 
BOON 87 cé ddkccewkha 1,161,000 193,500 1,442,000 240,300 








May 31 1930.] 
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BEEHIVE COKE. 

The total production of beehive coke during the week ended May 17 
is estimated at 60,000 net tons. This is in comparison with 61,400 tons 
in the preceding week and 134,300 tons during the week in 1929 correspond- 
ing with that of May 17. 


Estimated Production of Beehive Coke (Net Tons.) 





Mayi7 Maple’ Mayis to. = 

a a a 

Region— 1930.b 1930.c 1989. Date Date.a 

Pa., Ohio & W. Virginia 53,400 55,700 122,900 1,184,400 ’ ,900 

Ga., Tenn. & Virginia_. 5,200 4,000 6,500 113,400 0,900 

Col., Utah & Wash’ton_. 1,400 1,700 4,900 488,00 109,400 
United States total_. 60,000 61,400 134,300 1,346,200 2,244,200 

Daily average__...._.- 10,000 10,233 22,383 11,408 19,019 





a Minus one day's production first week in January to equalize number 
of days in the two years. b Subject to revision. e Revised. 


Coke Statistics for April. 


The total output of by-product coke for the 30 days of April amounted 
to 4,246,436 net tons. This compares with 4,393,696 tons for the 31 
days of March. The daily rate of output for April was 141,548 tons, as 
against 141,732 tonsin March. Beehive coke production during the month 
ng is estimated at 301,700 tons, in comparison with 290,700 tons in 

arch. 

The total coal consumed in the production of coke during the month of 
April is estimated at 6,645,000 net tons, of which 6,173,500 tons was 
consumed at by-product ovens and 471,600 tons at beehive ovens. 
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The Week With the Federal Reserve Banks. 


Attention is called in the return of the Reserve Board this 
week to certain changes that have been inaugurated in the 
formulation of the comment which always accompanies the 
weekly reports. ‘Beginning with this week the text accom- 
panying the weekly condition statement of the Federal Re- 
serve banks,”’ it is stated, ‘‘will show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement. These items, of which monetary 
gold stock and money in circulation are the most significant, 
are explained,’’ we are told, “in the attached statement.’”’ 
“Changes in these items,’’ it is stated, ‘‘have a direct bearing 
on the demand for credit at the Reserve banks and their 
publication will help in the interpretation of changes in the 
amount of Reserve bank credit outstanding.’’ The report 
then goes on as follows: 

The daily average volume of Federal Reserve bank credit outstanding 
during the week ending May 28 as reported by the Federal Reserve banks 
was $965,000,000, a decrease of $3,000,000 compared with the preceding 
week and of $300,000,000 compared with the corresponding week of 1929. 
On May 28 total Reserve bank credit outstanding amounted to $976,000 ,000, 
an increase of $23,000,000 for the week. This corresponds with an increase of 
$53 ,000,000 in money in circulation and a decrease of $6,000,000 in Treasury 
currency less decreases of $27,000,000 in member bank reserve balances and 
of $6,000,000 in unexpended capital funds, non-member deposits, &c., and 
an increase of $2,000,000 in monetary gold stock. 

The principal changes in holdings of discounted bills for the week were 
increases of $24.000,000 at the Federal Reserve Rank of New York, and 
$3,000,000 each at Cleveland, Atlanta and San Francisco. The System’s 
holdings of bills boucht in open market declined $11,090,000 and of Treasury 
certificates and bills $47,000,000, while holdings of U. S. bonds increased 
$5,000,000 and of Treasury notes $43,000,000. 

Changes in the amount of Reserve bank credit outstanding and in related 
items during the week and the year ending May 28 1930 were as follows: 

Increase (+-) or Decrease (—) 
Since 


May 28 1930. May 2119230. May 29 1929, 


DEE. «+ dhensivsnodenawa 247.000.000 +2%7,000.000 —741,0N0,000 
Se GEE os chia cbcaugensomesce a 176,000,000 —11,000,009 + 8.900.000 
United States securities. _._..._..--- 52.0 .000 .000 + 1,000,000 + 385,090,000 
Other Reserve bank credit___...-.--- 24,000,000 —4 000,000 —13,000,000 
Total Reserve bank credit__.._-.--- 976,000,000 +23,000,000 —311.000,000 
Monetary gold stock .___.....--...- 4.516,000,000 +2.000.000 +216.0909.000 
Treasury currency adjusted _-_------- 1,766,000.000 —6,000,000 —28 ,000 ,000 
Money in circulation...........---- 4,491,000,000 +53,000,000 —-203,000,000 
Member bank reserve balanres______ 2,347 .000.000 27,000,000 +61 ,000 000 
Unexpended capital funds, non-mem- 

a eee 421,000,000 —6,000,000 + 20,000,000 


New Items in Text Accompanying Weekly Federal Reserve Bank Statement. 


Reserve Bank Credit.—Reserve Bank credit outstanding comprises, in 
addition to the total bill and security holdings of the Federal Reserve banks, 
credit given member banks for transit items in advance of their actual col-~ 
lection and funds deposited in foreign banks. 


Monetary Gold Stock.—Monetary gold stock includes al gold coin in cir- 
culation and cold coin and bullion held by the United States Treasurv and 
the Federal Reserve banks, except cold earmarked for foreien account. 
Changes in monetary fold stock. which arise throuch imports and exports, 
through earmarking or releases from earmark, and through domestic pvro- 
duction (in excess of industrial consumption), have an inverse effect on 
Reserve Bank credit. f.e., increases in the gold stock diminish the demand 
for Reserve Bank credit, and decreases in the gold stock increase the demand 
for such credit. 

Treasury Currency—Adjusted.—Treasury curre —adjusted includes all 
the currency in the United States. except gold coin and Federal Reserve 
notes, less gold and other cosh held by the Treasury and deposits of the 
Treasury with the Federal Reserve hanks. is item renresents the net 
amount of currency outstanding that is based primarily on Treasury credit, 
and chanves in this item have the same effect on the demand for Reserve 
Bank credit as changes in the stock of monetary gold. 

Money in circulation.—Money in circulation includes all kinds of United 
States money outside of the Treasury and the Federal Reserve banks, and 
changes in this item, rather than in Federal Reserve notes alone, reflect 
changes in the demand for currency by the public. Changes in the demand 
for currency for circulation purposes are the principal cause of seasonal 
changes in the volume of Reserve Bank credit outstanding. 

Member Bank Reserve Balances.—Member bank reserve balances comprise 
the entire levsl reserves of member banks, and average changes in these 
balances, which are subject to substantial day-to-day fluctuations, reflect 
changes in member bank deposits against which they are held. Member 
bank reserve balances is the item in the Federal Reserve Bank statement 
that is directly influenced by changes in the volume of member bank credit. 

Unerpended Capital Funds, Non-Member Deposits, &c.—This heading com- 
bines a number of items which do not chanve greatly from week to week. 
Changes in non-member deposits with the Reserve banks have the same 
effect on the demand for Reserve bank credit as changes in member hank 
balances. Changes in unexpended capital funds also have the same effect. 
This item measures the extent to which the paying in of capital to the Re- 
serve banks and their subsequent earnings have taken funds out of the 
market, and comprises capital, surplus, and undistributed earnings less 
amounts returned to the market principally through the purchase of bank 
premises. Some of the above items are the principal components of ‘‘all 
other resources” and ‘‘al] other liabilities’’ in the weekly statement and 
accordinely the amount of unexpended capital funds, &c., is arrived at by 
subtracting from ‘‘capital,’”’ ‘‘surplus,”’ and ‘‘all other liabilities’ the items 
‘‘bank premises’’ and “all other resources.” 





For a somewhat more detailed explanation of the above items and their 
relationship to Reserve bank credit referencezmay be had to an article 
on page 432 of the ‘‘Federal Reserve Bulletin’ for July 1929. 


Changes in Condition Statement. 


Federal Reserve Notes.—The amount of Federal Reserve notes held at 
Federal Reserve banks other than the issuing bank is shown separately; 
heretofore such notes have been included in ‘‘uncollected items.’’ The 
object of this change is to make it possible to determine from the weekly 
statement the amount of Federal Reserve notes outside of the Federal 
Reserve banks, and also the net float carried by the Reserve banks which 
arises principally from giving credit for checks and other cash items, in 
accordance with published time schedules, in advance of actual collection. 

The amount of Federal Reserve notes received from the Comptroller of the 
Currency and of notes held by the Federal Reserve Agents have been omitted 
from the Federal Reserve note statement and the remaining items have been 
rearranged with a view to bringing out more clearly the difference between 
Federal Reserve notes issued to the Reserve banks, against which 100% col- 
lateral of gold or eligible paper must be pledged with the Federal Reserve 
Agents, and notes in circulation, against which a reserve of 40% in gold is 
required. Gold held as collateral for Federal Reserve notes is also counted 
as a part of the required reserve against notes in circulation. 











Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the dif- 
ferent cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in ad- 
vance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$7,000,000, the total of these loans on May 28 standing at 
$4,022 ,000,000 as compared with $5,288,000,000 on May 29 
1929. The loans ‘‘for own account’’ have increased during 
the week from $1,655,000,000 to $1,777,000,000. The loans 
“for account of out-of-town banks’’ have fallen from $1,069,- 
000,000 to $988,000 ,000 and the loans “‘for account of others’’ 
have decreased from $1,290,000,000 to $1,257,000,000. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 

RESERVE CITIES. 
New York. 


May 28,1930. May 21,1930, May | 1929. 
$ $ 


























Loans andi nvestments—total-_-..----- 7,903,000,000 7,831,000,000 7,100,000,000 
OED. oc ciccnneatactasanckmmae 5,928,000,000 5,848,000,000 5,299,000,-00 
Ce SINGS. « » wknd ccsseesimengetex 3,565,000,000 3,456,000,000 2,585,000,000 
ME ccccsnshdewanenehebawhus 2,363,000,000 2,391,000,000 2,714,000,000 
Investments—total_..-.....---.------ 1,975,000,000 1,984,000,000 1,801,000,000 
U.8. Government securities. ....---- 1,078 ,000,000 1,097,000,000 1,018,000,000 
Other securities. .........ccccccsece 897,000,000 886,000,000 783,000,000 
Reserve with Federal Reserve Bank-.--- 780,000,000 765,000,000 *703,000,000 
Ct 1 WEEE nnn co cednnnumoenetssee 57,000,000 46,000,000 62,000,000 
Net demand deposits.......---------- 5,508 ,000,000 5,417,000,000 5,124,000,000 
Ie RNRNNG. . c.g cwccsencncessneue 1,388 ,000,000 1,370,000,000 1,154,000,000 
Government deposits.-.-..------------ 18,000,000 18,000,000 42,000,000 
Cee ies BORE od Ca cccsndsnscconess 96,000,000 106,000,000 92,000,000 
ag ae ee ee ae re 927,000,000 908,000,000 769,000,000 
Borrowings from Federal Reserve Bank. 15,000,000 ---.--------- 103,000,000 

Loans on secur. to brokers & dealers; 
-seaghno iN aie ia, etna 1,777,000,000 1,655,000,000 773,000,000 
For account of out-of-town banks.... 988,000,000 1,069,000,000 1,540,000,000 
For account of others.....--.------- 1,257 ,000,000 1,290,000,000 2,975,000,000 
WOO bow cccvibestcncosedétncated 4,022,000,000 4,015,000,000 5,288 ,000,000 
On demand. ......---ccccecee- 3,380,000,000 3,391,000,000 4,946,000 ,000 
Ct RB ion oe ce cncmenwnemaeeoc 642,000,000 624,000,000 342,000,000 

* Revised. 
Chicago. 

Loans and investments—total.-.-...---- 1,889,000,000 1,888,000,000 1,884,000,000 
Loame—totel. .. ..ccccccccccccccscsece 1,510,000,000 1,504,000,000 1,502,000,000 
On engurities.... «ccccccncocecessess 912,000,000 899,000,000 828,000,000 
All other....---------------------- 598,000,000 605,000,000 674,000,000 
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May 28 1930. May.21 1930. May 29 1929. 
$ 





Investments—total...........-.-.---- 379,000,000 384,000,000 382,000,000 
.8.G t securities.......-. 158,000,000 163,000,000 169,000,000 
Siber eartiiee.. me enpedinnnanngs 221,000,000 220,000,000 213,000,000 
Reserve with Federal Reserve Bank.... 173,000,000 186,006,000 164,000,000 
Cash im vault... ccc cecccccccc-cce-co 14,000 000 12,000 000 15,000,000 
SOUES..cacccedsenrescee 1,264,000 ,000 1,269,000,000 1,131,000,000 

ecg mow A ébiwaswcvesebdidinnban 542,000,000 544,000,000 536,000 
Government deposits........--------- 2,000,000 2,000,000 11,000,000 
seslicnctiin sepnieantaitinieila th 114,000,000 111,000,000 122,000,000 
Due -- te secede senile arlaeaitels 321,000,000 319,000,000 284,000,000 
Borrowings from Federal Reserve Bank. ---------- ---------- 79,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business May 21: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on May 21 shows increases for the week 
of $45,000,000 in loans and investments and $32,000,000 in time deposits, 
and decreases of $85,000,000 in net demand deposits and $4,000,000 in 
borrowings from Federal Reserve banks. 

Loans on securities increased $76,000,000 at all reporting banks, increases 
of $56,000,000 in the New York district, $28,000,000 in the Chicago 
district, $12,000,000 in the Cleveland district, and $7,000,000 in the San 
Francisco district being partly offset by decreases of $8,000,000 in the 
St. Louis district and $6,000,000 each in the Philadelphia and Minneapolis 
districts. ‘All other’’ loans declined $69,000,000 in the New York dis- 
trict, $6,000,000 in the Chicago district and $76,000,000 at all reporting 
banks, and increased $8,000,000 in the Boston district. 

Holdings of U. 8. Government securities increased $22,000,000 in the 
St. Louis district and declined $9,000,000 in the Chicago district, ail 
reporting banks showing a net increase of $11,000,000. Holdings of other 
securities increased $8,000,000 each in the New York and Cleveland dis- 
tricts, $6,000,000 in the Chicago district and $33,000,000 at all reporting 
banks. 

The principal change in borrowings from Federal Reserve banks for the 
week was a reduction of $5,000,000 at the Federal Reserve Bank of 
Cleveland. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
May 21 1930 follows: 

Increase (+) or Decrease (—) 


Since 
May 211930. May 141930. May 22 1929. 














$ 3 : 
Loans and investments—total--_..22,661,000,000 +45,000,000 +656,000,000 
RETOOL, Unvcbodiwitnncnwau POE. cuvanwaxtuse +619,000,000 
SELECT ie LEA 8,322,000,000 +76,000,000 + 1,178,000,000 
Ps hnkatuccnwescesind 8,484,000,000 —76,000,000 —559.000.000 
Investments—total_...........-- 5,855 ,000,000 + 44,000,000 +37 ,000,000 
U.8. Government securities.... 2,842,000,000 +11,000,000 —109,000,000 
Other seourities.............-.- 3,013,000,600 +33,000,000 +146,000,000 
Reserve with Federal Res’ve banks 1,757,000,000 +2,000,000 +110,000,000 
Ot PS iid ince anew 213,000,000 — 12,000,000 — 22,000,000 
Net demand deposits...........- 13,382,000,000 —85,000,000 + 572,000,000 
y { ebro RRa Ts. 7,132,000,000 +22,000,000 +343,000,000 
Government deposits. ........-.. 50,000,000 —1,000,000 —49,000,000 
Due from banks. -.-.-..........-.. 1,187 ,000,000 — 50,000,000 + 173,000,000 
pe eae ee eee 2,825,000,000 —110,000,000 +382 ,000,000 
Borrowings from Fed. Res. banks. 43,000,000 —4,000,000 —571,000,000 








Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that 
beginning with the statement of Dec. 31 1927, several very 
important changes have been made. They are as follows: 
(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark for foreign account is now excluded. 
and gold held abroad for Federal Reserve banks is now in- 
cluded; (3) minor coin (nickels and cents) has been added. 
On this basis the figures this time, which are for April 30 
1930, show that the money in circulation at that date (in- 
cluding, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,476,066,785, 
as against $4,549,188,947 March 31 1930 and $4,675,646,777 










































































[Vox. 130. 
Md = ' 
3 S Prds $$ ts hrrdlTs 333388 
q EE a an ee iin, te ee 8 2S Sees 
a mm. ‘ ie a, eC > 
ess 2 8 5 ap SS Bee ee Se = SSssciia 
BP2E5 phe he eBBSeea. 26SESR 
~ => > or » 2: e@ 6 4, 0L0 = Sooranoe 
3 ov 
oo. 2.) S R=8s 
i ° 5 =“ = =~ , a 
S285 SH#SRRSR |S SHSASS 
weal & oan se 4 88 *15 BSS9se 
s 
2 | & So | 
> +o 
ra) eo vyscorana ren 
= S < e2asSd HOON ein ae oonrh 
~ ar ISN Ome Horse! Ss eersecs 
= 1s 5 22SR Se2SaHzTSa!/ S|} HS-~ 3S 
& i z Conrt Aree heaAs | So) aA ONAON 
= sas ee ioe Nr nee > WON S 
9 ase raeese io oa 
% ™ 2 i oa el) wv t -eom~no = 
= aaa S378 “RAGS 3/8 SSSi4% 
& - til i i 
5 6 So 4 OD 'O = 0 Oo et ® jj ono on . 
~ | ao IYaAIn oc © 4 |} onsen : ' 
Si. »| 266m jsanneas|& | m2SR | | 
‘Im | SSeS. ow sone (SMW On SS | & | Qtonmss 
Sia | seSSE PE | w»ZBSHE 'SSSS EIS! 2Snai: 
q = = j “= HF oO ' eo) Ted Deg De | ' 
Sit | SESESS o£ uk vata dat 5 > ii roam !' ! 
- A ou Stoo 3 | @ | Seer 3: 4 
ele ;58S" <| ESS j4°S3 3/8] Shan: 3 
o\|= © ' 2 : SL 6s 
~ ' — a oa 
215 SSDS SSS PEO e+ Xe 
ma | ~DLS Bea oeen | s | Z25geRu 
mies | VAs SBSea Seer ini ee ek ee 
Pa | Sg ‘ | non songenr | «| S-onres 
. | 7 | sss Dae DOOoDoo | = —-nnmone 
TIS | $ |*HA=AR ASRRRAR/ Al Ranaea 
11S | & couse aoa senw | = |i Snrnrconoe 
on mot @ Sonata ~ i SHON = 
a} ° | oa # anne 2) 8 |} pe Sy Sor or. 
Z ~ - © ooo 
~ P= ar r 5 = _ 5 = soe 
= | 2:8: i\Saeoeas | & | ASs=ss 
w | ons sane HOON | ROMA OoOM 
| . > eo (.@°4 teonawa | o |) Stoonrr 
2 33 3 Sis; i= SSOH | = | SBOoneaoa = 
Ri | <48 [eS ims iseSS°SR Si eESannne 
> } Cs tf 's ! ‘woman ©} & | etrnnrne 
e| | 7 ee, Se =iSi Saas8° 
& ' i} - os 
n | : : ' ' Hy 
} r — se ) r ” | @aQa ots 
Q oe aA ‘ 4 > ae eee oo | arom ' 5. 6 
714 @S.6 ¢ 6 6. + £28 6 S| oat tts 
Bit | te «© | - - ore oe: *. f 2 Sag . - aa ¢ ¢- 8 
fal Seseg S | oe ree. wk aes gS | Ses ::4 
~- 4 5 I~) be 
PID IseSSessiesai ss sssstsiiat SSR ttt 
ee Eee eS mee 4.8 es Oe Oe Bie | ey oe 
(oo) 4 oo © $219 “SOR a ‘| e& | om Roe am 
mR @w ' : WS ot te a x Sam * twa 
s ‘Ean oe SRE SRT? eer ee 
= —_—— 
O|= >= = sf £ 2 2 2 Be het 2 S2AaSES 
ae 2 A af 2x < 
|= ss 4 . ae Beh eee 4 o Sees 
i~j —— ae a ,- a. = & BF £ 4 ee af a an ae 
aie | 843338) .8i:: friiiiils 2S22s8 
S| SsS€ 5 woe 3 es [nS ££. 8s 3 ecoaececse 
23st ra oe. 2 a ae aoe. a. x wc sae 
> ’ 3 ~ he Be dak oe a A A es 6mwoe 
clan ee Oe Fo ek ee SSSces 
«| tce~ ~~ ee Sh ie wae 
~ - ra} RONG 
| Sa s28 | 838: See eerys F SRRRES 
Dl Ss - t+ 1 . se ee Soe enone 
z SPBASaS ete ey Sete ecete asta 
1% 7 ae ae ae te i aie = er SSrsake 
SlJela<yvsaspeaiZir pris rss [Bi RASSAS 
Bi > Bazi e ‘2: Cerne) te S352 9 
MiG 1 SSSR) SIF s ere gig m2 SS 
5\5 =BO ON ~ 6 ‘ a eS eS - “ - a7 
o ' 139 8 © ~- vo) Sanmnonmnn 
Oo | mom ‘ 8 Sas vr) TOS wD 
4 | Sint ‘239284 =) SUSnSBS 
Fa | 4 4 > oe ee es 4 , a oe oo 
. ; Ss ite $ iMonoun| + eooronws 
©) } = o jt LSSe38 S= Sara 
| = e-a ih i ‘3388 °8 18 Gnnouw 
= S tat 4 PR = = . 
& . cae ee ae 2 | S25323 = 
| = ie ‘ ° pe St See ee eS 
om 1 ' ' ive) coroNnnNn = 
| ' ‘ ' Ss sSsuTsess 
oa we = Sonn; + ++ 
Se3+e SRSERAS = Romroe 
s =Saoe B2eeones| @ ot ee ae Ne ps Shy: 
4 -S “HOMO S | 6 9S 
~~ SSS mRamnwmnrs = RoaaSsse 
$5 SAAR REOVSCSRA!S RASHES 
3 "se8e sz8$Z°s | SHkese 
g $S4eQ Fates S/R} RAGRRS 
. ~~ >  S > a OOOOH 
en 8 
J 
Lo} —l EFS ann i] ™ 
2:82 i:8 in 1 :888 8& Sa sacae 
, @'ss,s,o'2f:':8ss ¢ o Seeaon 
& 'st2Z@2e ‘saw aaae Oo > Se Set et et 
= aiSs53 sa 3 ‘= S459nn87 
S2 SetleerS.25984 . Ga. oo 
4 =¢es cons ¢ S = ite. 1 4m Mal & 
= so 26 =2 & aoe < asSseerwt& P| 
i = SBetratsdeBrcas oc 8 sS8538 
- S*s seks BES $8 5 ASOAARS 
GO ORG RAPHEHA & O 


a Includes United States paper curreney in circulation in foreign countries and the 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

6 Does not include gold bullion or foreign coin other than that held by the Treas- 
ury, Federal reserve banks, and Federal Reserve agents. Hold held by Federal 
Reserve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 

c These amounts are not included In the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dolJars, respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be dedueted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

e This total includes $20,419,169 of notes in process of redemption, $40,998,273 
of gold deposited for redemption of Federal Reserve notes, $28,646,015 deposited 
for redemption of National bank notes, $1,900 deposited for retirement of addi 
tional circulation (Act of May 30, 1908), and $7,687,490 deposited as a reserve 
against postal savings deposits. 

J Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are se- 
cured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Fedcral Reserve banks must maintain a gold reserve of at least 40%, includ- 
ing the gold redemption fund which must be deposited with the United States 
Treasurer, against Federal Reserve notes in actual circulation. Lawful money has 
been deposited with the Treasurer of the United States for retirement of all out- 
standing Federal Reserve bank notes. National bank notes are secured by United 
States bonds except where lawful money has been deposited with the Treasurer 
of the United States for their retirement. A 5% fund is also maintained in lawful 
money with the Treasurer of the United States for the redemption of National 
bank notes secured by Government bonds. 








Issuance of German Annuities Loan Through Bank for 
International Settlements Expected Next Week 


—Price Said to Be 91, at Which Yield Will Be 
About 6.15%. 





April 30 1929, and comparing with $5,698,214,612 on Oct. 
31 1920. Just before the outbreak of the World War, that 


is, on June 30 1914, the total was only $3,458,059,755. The 
following is the statement: 


The German annuities loan will make its appearance 
in this market Wednesday of next week, according to expec- 
tations voiced by large bond houses in the financial district, 
it was stated in the New York “Journal of Commerce” 
of May 29, which further abserved: 






































™ hearers 








































































* 





May 31 1930.] 


FINANCIAL CHRONICLE 





3799 








Bankers in charge of arrangements indicated yesterday that final plans 
have not been made, but houses taking part in the deal thought that 
Wednesday would be the most likely date in view of last-minute delays 
which have arisen at the bankers’ conference in Paris, where final arrange- 
ments are now being completed. 

Preliminary circulars now available to interested houses in the financial 
district do not include data on price and yield, but the understanding in 
this connection is that the bonds will bear a 514% coupon, and be priced at 
91, at which the yield would be about 6.15% in view of the maturity of 
35 years on the bonds. 

Huge Syndicate. 

The belief in the financial district is that the distribution syndicate 
handling the issue will be one of the largest ever formed, and in fact may 
exceed all previous syndicates in the number of participants included. The 
largest previous syndicate on record, it was said, was the one handling the 
$500,000,000 Anglo-French 5% % loan on the eve of our entry into the 
war. This loan was floated in 1915. The present issue is much smaller, the 
American portion amounting to only $82,000,000. However, in view of its 
importance in the post-war stabilization of Europe, in that it is meant to 
transform reparations from a political to a commercial obligation, special 
interest is being exerted to make the loan a success. 

Financial houses here state that because of the size of the syndicate allot- 
ments to individual houses, and even to the larger of them, will be compara- 
tively small. This is expected to result in a rapid subscription to the issue. 

Method of Amortization. 

The final yield of the bonds to the investor will not be known until the 
method of amortization has been determined. The creditor nations have 
favored yearly drawings at par, according to cable dispatches, whereas 
Germany has advocated the application of the sinking fund through pur- 
chase of bends in the open market when available below par. This would 
of course permit more rapid repayment at lower cost. 

The preliminary circular presents an impressive security for the issue, 
pointing out that it has a lien on certain revenues already pledged for the 
Dawes loan, subject to the small prior charge attaching to that loan. 








Representatives of Participating Countries in Session 
at Paris Fix Main Features of German Loan to Be 
Issued Through Bank for International Settle- 
ments—Adjourn Session, Leaving Subcommittee to 
Draft Final Texts—June 9 Possible Date of Issue. 


Following six days of prolonged discussion, the investment 
bankers of nine nations who met at Paris to arrange the first 
reparation loan under the Young plan adjourned on May 28, 
after turning over many of the complicated problems involved 
to a committee of four, composed of Arthur Anderson of 
the J. P. Morgan Co., representing the American group; 
Montagu Norman, Governor of the Bank of England; 
Hans Luther, President of the Reichsbank, and M. Masson, 
representing the French interests. The New York ‘‘Times” 
reported the foregoing from its Paris correspondent, the 
latter’s advices adding: 


A communique, issued after the adjournment of the full meeting, said 
it would be the task of the subcommittee, within the limits of the decisions 
of the plenary committee, to collaborate, in agreement with the various 
governments concerned, with the Bank for International Settlements in 
drawing up the final documents which will have to be signed for the purpose 
of issuing the loan. 

The subcommittee began its work immediately, but the bankers were 
not able to say when its labors would be completed. It can be said, how- 
ever, that if there was any intention of floating the $300,000,000 issue on 
June 4, that date has been abandoned and a more likely date will be June 9 
or June 10. 

Signing Is Likely June 7. 

The ceremony of signing the bankers’ agreement with the German 
Government may be held on June 7, the first anniversary of the signing of 
the Young plan. The signing will, in any event, take place in the same 
room in which the Young plan first saw the light. 

In further explanation of to-day’s decision, the communique says: 

“The committee of bankers reached to-day unanimous agreement on 
the main features which will have to be ncluded in the bond of the ‘German 
Government international 544% loan of 1930,’ which is to be issued in 
accordance with the provisions of The Hague a ent of Jan. 1 last. 

“Having regard to the necessity of ta nto account both the pro- 
visions of the new plan and the customary rules on the various markets 
where issues of the loan are to be made, the committee considered it de- 
sirable to ——— a subcommittee to draft the final text of the definitive 
bond and of the general bond.”’ 

The main problem now before the subcommittee is described as ‘‘jurid~ 
ical,’’ and it has to do with the complications involved in the issuance of 
the so-called two-in-one loan. 

Guaranties Present Difficulty. 


It will be remembered that the $300,000,000 issue is divided into two 
parts. The first consists of $200,000,000, guaranteed by part of the 
unconditional annuities under the Young plan and destined for the various 
allied treasuries. The second portion, of $100,000,000, is, in effect, a 
non-reparation loan which the bankers are making to Germany for the 
development of its railways and postal services. 

The problem naturally arises of how best to draw up the title to the 
$100,000,000 pertion so that investors will be assured of the equality of the 
general guarantee. In other words, the subcommittee must draw up a 
text which will make it perfectly clear that while the $100,000,000 being 
loaned to Germany is not a direct charge upon Germany under the Young 
plan agreements, it is, nevertheless, a direct charge on the budget of the 
Reich, and, therefore, of equal value as an investment. 

This, together with other matters upon which there is no agreement 
yet, is expected to occupy the subcommittee until the middle of next 
week, thereby making the signing possible on June 7. 

It is now indicated that the French portion of the loan will be largely 
oversubscribed. 


The previous day (May 27) the Paris cablegram to the 
New York ‘‘Times”’ said in part: 


90. The German portion—which, according to French financial circles, 
will be $10,000,000— will be absorbed by a group of German banks and 
will probably be withheld from the public for the time being. 


Great Britain's Portion. 

The vexed question of the amount to be allotted to Great Britain is also 
understood to have been solved in a novel way. It is proposed London 
shall officially take $50,000,000, or even $60,000,000, but that French 
banking groups shall undertake, by a joint letter, to handle that portion 
of the amount officially allotted to Britian which British banking opinion 
does not feel the market is capable of supporting. The French are anxious 
to have the British assume as large a share as possible, but British banking 
circles, backed by Philip Snowden, appear just as reluctant to take any- 
thing more than the lowest possible minimum. 

It is further suggested that the Germans, who have held out for a $5,000,- 
000 allotment, may accept the $10,000,000 share so strongly urged by 
the French, on the condition that the same arrangement as. is suggested 
for Britain be provided for the additional amount. 

One of the main problems discussed to-day resulted from the mixed 
character of the loan, $200,000,000 of which come under the heading of 
additional payments of the Young plan, being a direct charge on the Ger- 
man railways. The other $100,000,000 is earmarked for German railway 
and postal development to be provided for directly from the German budget. 


From the cablegram May 26 to the “Times” we take the 
following: 


Much opposition has developed in British quarters on the ground that 
Germany and France, which are to receive most of the proceeds of the 
$300,000,000 loan, are asking Britain to deplete its capital available for 
British industries by lending money to trade competitors so that they may 
pay what they owe to Britain. 

Bankers Draw up Prospectus. 
These are also fears that unless special care is taken the loan may serve 
further to deplete the British gold reserve. For this reason some British 
financial experts are urging the treasury to surround the British portion 
with restrictions so that it will not be easily negotiable in Britain. 
To-day’s sessions were devoted to drawing up the prospectus, or selling 
arguments, for the loan. The main feature of this will be a letter from the 
German Finance Minister definitely stating the full extent of Germany's 
responsibility for the interest and principal of the loan. Other impressive 
facts will be marshaled together, thereby making a strong appeal to world 
investors. 


Commenting on the difficulty in deciding the question of 
the price of the bonds in the various markets the “Times” 
cablegram from Paris May 24 stated: 


Not a little resentment has developed in French circles over a tentative 
scheme to issue the French portion of the loan at 98, to yield a little better 
than 54%. The French Government has already agreed that the bonds 
will be net free of all taxation. 

The Americans, Germans and British, however, are holding out for a 
lower issue price—some say as low as 90—with a correspondingly higher 
interest yield. To this the French have replied that it would be fatal to 
the whole idea of security against default, which could be given only by an 
international loan issued in all markets and in each case retained by the 
subscribers in those markets. 

It is obvious, the French exports point out, that the American share, if 
issued at 90 or thereabouts, will be a much more attractive investment than 
the French bonds at 98. The Germans, however, are even more insistent 
than the Americans, and assert that their people are accustomed to 8% on 
their money. Anything materially below this yield, they declare, will cause 
the German portion to fall back upon the State banks for absorption. 

Further trouble continues over the question of how much the British will 
take, although this is not as serious an issue as the price. While the British 
are down upon the tentative allotment list for $50,00,000, the British 
bankers, led by Montagu Norman, Governor of the Bank of England, are 
understood to be holding out for a lower share. 


Governments Might Step In. 

In one quarter it was suggested to-day that the Governments themselves 
might have to step in and help the business men solve the knotty problem. 
The time is growing short and the loan, according to financial opinion here, 
must be put out in the early part of June. 

One solution under consideration is to make the German portion of the 
loan a private affair, in which case the Americans could probably reach a 
compromise on the price which would take into consideration the peculiar 
conditions of the respective markets. 

The allotments, according to the latest tentative decision, will be as 
follows: The United States and France, $85,000,000 each; Great Britain, 
$50,000,000; Holland and Sweden, $25,000,000 each; Switzerland, $15,- 
000,000, and Belgium, Germany and Italy, $5,000,000 each. The French 
are contending for a German portion of $10,000,000. If they win their 
point, against the judgment of the Americans, then the French and Ameri- 
can banks will each take $82,500,000. 


It was stated by the Paris correspondent of the ‘“Times” 
on May 23 that, according to British financial sources, 
among the difficulties which have been impeding the progress 
of the loan has been the desire of the American banking 
group to be free to dispose of their share of the issue in 
European markets rather than leaving it in the hands of the 
American holders. The cablegram went on to say: 


The British contend one of the purposes of the framers of the Young 
plan was that the bonds should remain in the country in which they were 
issued. 

American opinion, however, seems to be that it will be difficult, if not 
impossible, to keep the bonds in one market. Indeed, their efforts have 
been directed toward arranging the loan so that the whole issue should 
not, sooner or later, find its way to the American market. 


As we stated last week (page 3638) the loan will be known 
officially as the German International 544% loan of 1930. 








Redemption of Reparation Bonds to Be on Gold 
Basis. 





The all-important question of what the various banking groups are to 
pay for the bonds, or, in other words, what their commission will be, and 
also what the public will be asked to pay, will remain a secret until the 
issue is offered. 

It is safe to say, however, that the French bonds will be offered around 
98, the German bonds between 92 and 93 and the American bonds Close to 





Associated Press advices from Paris May 26 said: 


Prospective subscribers for the reparations bonds today received assur- 
ance from officials of the Bank for International Settlements and their 
co-operating bankers that redemption of the bonds will always be upon a 
gold basis. 
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The Treasury officials and bankers of the nine countries in which the 
issue will be distributed reached agreement by which the gold basis of 
redemption will prevail even if money in the countries involved depreciates. 








Urges American Aid for Bank for International Settle- 
ment—Sauerwein Appeals for Wider Freedom for 
Institution in International Finance. 


From Paris May 27 a cablegram to the New York “‘Times”’ 
said: 

Writing from Basle, where the Bank for International Settlements is 
beginning operations, Jules Sauerwein, in Le Matin, tomorrow will make 
his plea to Americans for wider freedom for the world bank in handling 
the funds which will pass through its hands, and in facilitating international 
finances. He points to the fact that the Americans, Gates W. McGarrah 
and Leon Fraser, have received distinct control in directing the Bank's 
affairs, and urges them to exercise it in a ‘‘spirit largely international.”’ 

‘When the terms of the difficult negotiations now being conducted in 
Paris for the Young plan bond issue are announced, we shall funds if the 
United States sees fit to exercise the duties which it has acquired by the 
preponderant position of its representatives in the Basle institution,”’ 
M. Sauerwein says. 

“In looking over the Bank's organization, one is directly struck by the 
fact that Americans are its real directors. It is stipulated that either Mr. 
MeGarrah or Mr. Fraser, by signature, can act for the Bank, but any other 
officer must have his name countersigned by another. It is from the 
Americans, therefore, that we must hope for harmonizing influences in 
overcoming European differences and international difficulties. 

‘“‘What can justify the American predominance, therefore, would be that 
the country which made separate reparations settlements, should bring 
to the aid of this new institution a strictly commercial spirit, added to 
broadly international views and generous financial participation in its 
operations.’’ 

According to M. Sauerwein, the world bank, with the funds turned 
over from the Dawes organization and its own capital paid up, already 
possesses more than 1,000,000,000 francs (about $40,000,000) to invest. 
The guaranty fund which France is expected to provide to cover the un- 
conditional payments will not, however, be paid to the world bank in a 
lump sum, but will only be advanced in 10% allotments on payments 
France itself receives from each Young plan loan. Thus, though the total 
amount of the guaranty fund is equivalent to 500,000,000 gold marks 
(about $120,000,000) and France expects to receive $156,000,000 from 
the first $300,000,000 slice of the bonds, she will only pay into the guar- 
anty fund 10% of the receipts, or $15,600,000 continuing the guaranty 
payments as new bond issues are launched. 








French Honor S. Parker Gilbert for Reparation Work. 


S. Parker Gilbert, who is leaving Europe after five years 
as Agent General for Reparations, was guest of honor at 
Paris on May 27 of the French Ministry of Finance at a 
dinner to which Finance Minister and Mme. Paul Reynaud 
invited many leading personalities of economic, social and 
political circles of France and America. We quote from a 
cablegram to the New York ‘“‘Times’”’ which further stated: 


Among the guests were Ambassador Claudel, Gates W. McGarrah, 
President of the Bank for International Settlements; Pierre Quesnay, Gen- 
eral Director of the Bank, and Senator Chapsal, former President of the 
Reparations Commission. 

In an impromptu speech delivered after the dinner, M. Reynaud paid 
a warm tribute to Mr. Gilbert and his method of handling reparations ques- 
tions, and recalled that the French Government recently had seen fit to 
raise the American Agent-General to the high position of grand officer of 
the Legion of Honor. 

“We will never forget,’’ said M. Reynaud, ‘“‘that the Americans, who 
under the leadership of General Pershing, played a deciding role in the war, 
under others of their leaders, Messrs. Dawes, Parker Gilbert, Young, 
McGarrah and Fraser, played 2 dominating part in establishing the peace. 
You, Mr. Gilbert, are now leaving us but your compatriots who will re- 
place you will work as you did for the maintenance of civilization, which is 
well worth all our efforts.”’ 








Tie-Up of Money in Loan at Paris—Subscriptions to Bank 
For International Settlements Placed 8 Billion Francs 
With Bank of France—Closing of Subscription Stopped 
Gold Imports, but Will Not Result in Gold Exports. 

The following Paris advices May 23 are from the New 

York “Times” : 


(The great abundance of money in the Paris market has continued in 
spite of the unusual tie-up of credit involved in the subscription to 
shares of the Bank for International Settlements. About 8,000,000,000 
francs were received by the Bank of France against such subscriptions, 
er only one-sixtieth of the amount thus applied for will be ob- 
tained. 

This 8,000,000,000 partly represents available cash and working 
capital which was actually tied up for one or two days. It was 
known, however, that the bank would repay on the day following 
the subscription 90% of the funds received. Private banks also had 
an important recourse in the seven-day loans which the Bank of France 
has granted for some time past against bankers’ acceptances. They 
have also had the usual opportunity for ordinary loans against se- 
curities at the bank, but it is not considered probable that they dis- 
counted long-term bills to any great extent. 

The resultant situation is that funds raised for the subscription will 
disappear rapidly from the market through repayment of loans. It 
must be remarked, however, that in order to bring back funds from 
abroad for purposes of subscription certain private banks sold rather 
large amounts of foreign exchange, which caused the imports of gold by 
the Bank of France. The total of these recent gold purchases is esti- 
mated at 1,000,000,000 francs. The greater proportion of this has 
already appeared in the Bank’s returns and the balance, representing 
less than 200,000,000, will doubtless figure in next week’s statement. 

About 1,000,000,000 francs would represent the real increase of 
market supplies, which can only disappear through export of gold. 
But the foreign exchanges, 
following the subscription, 


have now receded again. al- 


though further gold import does not seem probable, neither does 
anything point to a gold export movement. 

The Caisse d’Amortissement has lowered its rate of interest on the 
two-year defense bonds issued by it from 3%% to 3, and this has 
influenced open market rates. Three months’ bills are now easily 
discounted at 2%%. 


The oversubscription in France to the offering of stock 
of the Bank for International Settlements was noted in 
our issue of May 24, page 3637. 








Berlin Not Favoring New Import of Gold—Movements of 
Foreign Exchange May Be Opposed by Reichsbank 
Action. 

May 23 advices from Berlin to the New York “Times” 
state: 

With mark exchange still remaining high, the Reichsbank has been 
compelled to acquire a considerable further quantity of British gold. 
In the present dulness of home trade keeping down demands for 
credit, and in view of the fact that the present favorable foreign trade 
balance ensures Germany against loss of gold, this new influx of gold 
from London is considered highly inconvenient. 

This is one reason why a further cut in its rate by the Reichsbank 
is expected. The rate would certainly be reduced if the surprising 
report current this week, that the Bank of England may lower its 
own rate to 2%4%, were to be confirmed. The bank statement of 
May 16 shows that the Reichsbank has almost entirely restored its 
gold reserve to the high point of last year, which was 2,729 million 
marks. The loss of gold in the Spring of 1929 reduced it to 1,764 
million; it stands now at 2,578 millions. 








Gold Redemption Basis for Bonds of Bank for Interna- 
tional Settlements Assured. 

Subscribers to reparations bonds received assurance on 
May 26 from officials of the Bank of International Settle- 
ments and their co-operating bankers that redemption of 
the bonds always will be upon a gold basis. Associated 
Press accounts from Paris May 26, in the New York “Even- 


ing Post” reporting this said: 

The Treasury officials and bankers of the nine countries in which 
the German war settlement issues will be distributed reached an 
agreement whereby the gold basis of redemption will prevail even if 
money in the countries involved depreciate. 

Agreement also was reached upon many points concerning 
issue. It is now thought that the formal offering to the public 
be made next week. The present sessions of the bankers are ex- 
pected to continue through tomorrow after which their decisions will 
be turned over to the committee of jurists who will pass on their 
legality. 

The price of the issue will not officially be made public until the 
end of next week. 


the 
can 








London’s Atitude on Reparations Loan—Limitation of 
British Subscription Due to Doubt of Exchange Market 
Results. 

There is no sign of keen interest on this market in the 
forthcoming reparations loan, according to London cable- 
gram May 23 to the New York “Times” which said: 

Great Britain is logically entitled to only 5% millions sterling out of 
the total issue of 60 millions, but its ultimate allotment may be in- 
creased to 10 million. The strict limit which has been placed by 
home authorities on the British issue expresses the feeling that this 
country ought to subscribe only for an amount which shall exceed 
Great Britain’s share of the proceeds of the total issue. 

Its object in refusing to take more than that is principally to avoid 
any further pressure of the foreign exchanges. This pressure might 
otherwise arise because of the fact that other countries, particularly 
France, will receive so much more of the proceeds than Great Britain. 
Whatever amount is issued in London will remain here. 








To Retire Rentes with Reich Bonds—French Caisse Pre- 
paring for Conversion Program Next Year. 

The following copyright advices from Paris May 24 are 
from the New York “Evening Post”’: 

It is expected that a plan will soon be developed to use France’s share 
of the receipts from the proceeds of the mobilization of German annuities 
to amortize French rentes. 

The rate of interest on the defense bonds was reduced yesterday from 
3% to 3%. The Caisse d’Amortissement thus progressively is disclosing 
its program for the conversion of rentes next year. 

After subscriptions to the French share of the stock of the Bank of Inter- 
national Settlements had covered the issue 158 times, the Bank of France 
immediately liberated nine-tenths of the sum locked up for the issue. 
It is hoped that the surplus will be rapidly invested elsewhere. 








German Tax Revenue Disappointing—Results in First 
Month of New Fiscal Year Foreshadow Coming 
Deficit. 


A wireless message from Berlin May 23 to the New York 
“Times” says: 

Federal tax revenue in Germany during April, the first month of the 
fiscal year, was unfavorable. Personal income, corporation income and 
the turnover taxes, all of which reflect business conditions, yielded less in 
April than in 1929. The bad condition of trade and the large unemploy- 
ment appear to have vitiated the Financial Ministry's budget estimate 
for the current year and the immediate fiscal outlook is bad. 

There is reason to believe that the taxes will produce 200,000,000 marks 
less than the estimate, whereas unemployment support may cause 700,- 
, 000,000 marks above the estimate. The full fiscal year’s deficit may 





/ reach 1,000,000,000 marks. This would be reduced materially, h 
which had moved against Paris on the day ’ AP tet 


Therefore, 


if the government's alleged plan to increases unemployment insurance 
premiums from 34% of wage bills to 444% is executed. 
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Darmstadter Bank Expects French Investors To Con- 
tribute Largely to German Capital Needs—Bank 
Reports 14% Increase in Deposits. 


j The French Republic is expected to plan an important role 
in the financing of German industries, according to the annual 
report of the Darmstadter and Nationalbank. It is further 
stated in the report that the 10% deduction in respect of 
income tax will be abolished as a measure to encourage 
foreign investors to purchase German securities. In refer- 
ence to the progress of Germany toward regaining her foreign 
trade position the report says: 

The satisfactory development of the balance of trade, and the fact 
that during the past year Germany became the second largest exporter 
in the world, proves the competitive capacity of the country in spite of 
tariff barriers and shows that it has in general invested the capital borrowed 
from abroad in a satisfactory and productive manner. It is true that 
the export surplus is partly due to the stoppage of the inflow of capital, 
which naturally brought about a reduction of imports. Great attention 


should be paid to the development of the home market. A serious factor 
here is the agricultural crisis. 


The balance sheet of the Darmstadter and Nationalbank 
shows a further expansion in the volume of business. Turn- 
over increased from 220 billion marks to 245 billions. It is 
stated that ‘‘creditors,’’ mainly time and demand deposits, 
have increased by over 14% to nearly 2.4 billions, while 
“debtors’’ shows a similar development. The increase in 
German exports is reflected in the rise in the item “advances 
on goods consigned or warehoused,’’ which amounts approxi- 
mately to 377.6 millions. It is pointed out that the fact 
that, in spite of this expansion, the profits from discount 
and interest have only risen slightly and those from com- 
missions show a slight recession as compared with the 
previous year, is to be attributed to the high international 
rates of interest and to the reduction in stock exchange 
business due to the situation on the money and capital 
markets. Foreign liabilities account for 34% of the total 
creditors. These are covered as to 634% by liquid assets 
in foreign currencies. The principal cover is contained in 
the ‘‘Nostro’’ credit balances, 83% of which are in foreign 
countries. Out of net profits totalling 11,799,000 reichs- 
marks, the bank will again pay a dividend of 12% on its 
eapital of Rm. 60,000,000. Reserves amount to 100% of 
the share capital, and carry forward is Rm. 3,119,000. 
Having brought up its public reserves to the level of its share 
capital by special transfers out of profits on securities and 
on syndicate transactions in recent years, the bank has ceased 
this year to include the surplus on these accounts in the 
calculation of profits. 








Canadian House of Commons Passes London Naval 
Treaty—Premier King Offers Resolution Sending 
Pact to Senate for Prompt Approval. 


From the New York “Times” we take the following Cana- 
dian Press dispatch from Ottawa May 26: 


The House of Commons approved the international treaty for limitation 
and reduction of naval armaments today after J. L. Ralston, Minister of 
National Défense, who was Canada’s chief representative at the London 
naval conference, had reviewed the proceedings there and interpreted the 
terms of the treaty. 

Prime Minister Mackenzie King moved the resolution of approval, and 
when it carried made a further motion that the treaty be passed on to the 
Senate for ratification by that chamber. 

The treaty was not approved without criticism, R. B. Bennett, Opposition 
leader, asserting that all parties to the new treaty had signed the Kellogg- 
Briand pact, remarked an apparent inconsistency of the two treaties. The 
Kellogg-Briand pact had outlawed war, he said. Obviously, if war had 
been outlawed, the instruments of war should not be constructed by nations 
which had outlawed it. Why, then, the need for this new treaty: While the 
treaty was only effective for five years, he was pleased with anything 
which would make it more difficult for the taxpayer to contribute to the 
cost of armament. 

Mr. Bennett warned that there must always be a ‘“‘police force on the 
seas,’ and that Canada should play her part in maintaining it. 

“Whether we like it or not, we cannot afford to sponge on the big police- 
man all our lives,’ he said. The ‘‘big policeman” had been doing his job 
for a great many years, he added, and he “‘fancied that the big policeman 
was a little weary.” 

Neither J. S. Woodsworth, Labor member for Winnipeg North Centre, nor 
William Irvine, member for Wetaskiwin, felt the London naval conference 
had been a great success. Mr. Woodsworth doubted whether the security 
of Canada had been increased by the conclusions arrived at. Mr. Irvine 
said that all the conference had succeeded in doing was to make war a 
sort of gentleman’s game. One nation said to the other, “I will not shoot 
you with a revolver above a certain calibre, and you, in return, must promise 
not to shoot me with a revolver above a certain calibre.” 








German Reichstag Refuses New Cruiser Funds—More 
Unemployment and Drop in Revenues Throw Con- 
fusion into Budget for Year. 

The following Berlin cablegram May 23 is from the New 

York “Times” : 


The Reichstag today by a vote of 270 to 129 rejected a motion of the 
German Nationalists for an appropriation of $700,000 for beginning the 








construction of Germany’s second armored battle cruiser. This ends for the 
Reich’s current fiscal year the strenuous attempts of the “big navy” men 
to force the building of the post-war navy allowed Germany under the 
Treaty of Versailles, although General Groener, Minister of Defense, an- 
nounced he would present a complete navy building program with next 
year’s budget. 

The battle cruiser funds demanded today were refused by the combined 
votes of the Socialists, Democrats, Centrists and Communists, several of the 
parties belonging to the present coalition group voting with the Nationalists, 

A Worsening in the unemployment situation and a marked falling-off of 
the Reich’s regular revenues have resulted in fresh confusion being thrown 
into the Federal budget for 1930. Dr. Paul Moldenhauer, Minister of 
Finance, now finds himself confronted with a total deficit estimated between 
$180,000,000 and $250,000,000. He proposes partial coverage of this 
shortage by advancing the unemployment insurance premium 1 per cent, 
which is expected to yield $75,000,000, but he has not yet found untapped 
sources out of which the remaining deficit can be met. 

There is a possibility that the proposed beer tax will again become the 
subject of a parliamentary battle, as Dr. Moldenhauer continues to view it 
as one of the few available sources which can be drawn on without imposing 
hardships on the populace. ‘ 

Despite the confusion existing in the Reich’s finances and his inability 
to balance his budget, Dr. Moldenhauer intends to keep the Reichstag mem- 
bers in session until the necessary financial relief measures have been enacted. 








Drop in Silver Blamed for Suspension of Four Small 


hanghai Banks. 
United Press advices May 29 from Shanghai, China, 
published in the New York “Sun,” said: 


Depressed silver prices were regarded to-day as responsible for the 
failure yesterday of four Chinese exchange banks in Shanghai. 

The banks had a total capitalization of 2,200,000 Chinese dollars (about 
$770,000 United States currency). Other banks were reported sound 
despite persistent rumors to the contrary. 

The Chinese dollar at par is worth 50 cents United States currency. The 
falling silver rate, however, has brought it to a new low, with the average 
for several months being about 3 to 1, the Chinese dollar at present being 
worth about 35 cents. 








New Low Price for Silver—New York and London 
Break on Selling by China and by India—Gold 
Standard a Factor. 


Noting, in its May 29 issue that silver prices in New 
York and London again set new record low prices that day, 
the New York “Evening Post,’ said: 


At New York silver was quoted at 37% cents a fine ounce, a break of 
1% cents from yesterday’s quotation. At London prices broke 9-16 of a 
penny to 17 7-16 pence. 

Selling by Chinese interests was again, as it has been during silver’s long 
decline, regarded as the main cause of weakness in prices. In addition, it 
was said there was selling from India and the United States on a considerable 
scale. 

In other commodity markets comment was heard that prices of rubber, 
a Far East product, also set new low marks to-day and that silk, another 
Far East product, has repeatedly, in the recent past, set new record low 
prices. 

The decline in the price of silver was notably a factor on the bear side of 
cotton to-day. 

Associated Press dispatches from London to-day said: 

Silver touched a new low record of 17 7-16 pence an ounce in the open 
market to-day, due to selling by Chinese interests. 

In common with other commodities, silver has been on the down grade 
for some time, and, since the adoption of the gold standard in India, selling 
from that quarter has accelera the decline. 

Occasional offerings also have been made by America, but the chief 
source of weakness come from the direction of China. 

Foreign countries now using the gold standard have more silver than 
they need, and brokers in the bullion market in London say they would not 
be surprised to see prices ease still further. 








Egyptian Supreme Economic Council Recommends 
Establishment of Agricultural Bank with Capital 
of $19,000,000. 


The New York ‘‘Times’’ reports the following from Cairo 
May 28: 

The Egyptian Supreme Economic Council has recommended the estab- 
lishment of an agricultural bank with a capital of £4,000,000 (about $19,= 
000,000), divided into two portions of £1,000,000 and £3,000,000. 

The Government will supply half or a third of the smaller portion, the 
public to subscribe the balance. The Government would lend the bank 
the larger portion at a nominal rate of interest and the bank would finance 
co-operative societies at a rate of 6% and private individuals at 7%. 

This measure, if adopted, will strengthen the Wafdist (Nationalist Party) 
position with the fellaheen, who have been badly hit by the invasion of 
locusts and the general depression and whose crops are now threatened by 
the pink bollworm. 





C. G. Dawes, U. S. Ambassador to Great Britain, Granted 
Month’s Leave of Absence—To Aid Chicago Fair Plans. 
The State Department at Washington has granted a 

month’s leave of absence to General Charles G. Dawes, 


Ambassador to Great Britain, to permit him to return 
to the United States and assist in the development of 
plans for the Chicago Exposition to be held in 1933, 


- 


General Dawes will sail on June 7 and spend about two 
weeks in this country. Washington accounts to the New 
York “Times” stating this added: 

Recently Secretary Stimson denied that the Ambassador was be- 
ing summoned home in connection with the fight in the Senate for 
ratification of the London naval treaty. The application for his leave 
of absence was received today and was said to be in accordance with 
plans he had had for several months to return at this time. 
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Work Begins on Chicago World’s Fair—Rufus Dawes 
Breaks Ground. 


A Chicago dispatch May 27 to the New York “Times” 
stated : 


A steam shovel dug its teeth into the clay of Grant Park today and 
thus started work on the Century of Progress Exposition. 

To the accompaniment of tractors and movie cameras Rufus Dawes, 
president of the World’s Fair of 1933, stood at the throttle of an 
excavator and guided the first scoop of muddy soil into a waiting 
wagon, 

It was the breaking of ground for the first structure of the fair, 
the Administration Building, which will be completed by November, 
on the Lake Michigan front, just east of Soldiers Field. 








Run on Bank of India Ends. 


Under the above head the New York “Times” reported the 
following from Bombay May 23: 


The Bank Of India has withstood the run of the past two days. Despite 
substantial withdrawals, its credit is unimpaired. The agitation against 
its manager, A. G. Gray, for allegedly assisting in the arrest of Congress 
leaders, has died as quickly as it arose, and the bank’s business is normal 
again. The Congress “‘war council’ was reconstituted today to fill the 
gaps caused by the arrest of its officers. 

The ranks of the volunteers were further depleted today by the arrest 
of sixiy on their way to raid the Wadala salt depot. 








Demonstrations Hurt Business in Bombay, India. 


A Canadian Press dispatch from Bombay May 26 was 
published as follows in the New York “Times”: 


Bombay nowadays is a city of hartals, speeches and processions. The 
business of the city has been seriously affected, but the demonstrators— 
followers of Mahatma Gandhi—though boisterous in denouncing the govern- 
ment of India and demanding a boycott of British goods are, in the main, 
good humored. 

They readily respond to the smiles of Europeans with reciprocal smiles, 
though undoubtedly they would be quick to respond to hot language by 
hotter terms or even by action. There have been occasional unpleasant 
manifestations agains: individual Europeans, but the Gandhi volunteers 
are usually at pains to keep their more ebullient followers within bounds, 
although they are not always successful. 

It may be that Europeans in Bombay, generally speaking, go about their 
business and pleasure without molestation and without undue consciousness 
of restraint, though undoubtedly the atmosphere of circumspection, as 
regards speech and action, prevails in the European community. 








France Plans to Cut Taxation on Tourists. 


Elimination of restaurant cover charges, tipping of ushers 
in theaters and taxes on restaurant and hotel bills are 
among the latest objects of the French superior council of 
touring in the attempt to make the lot of the tourist easier 
this Summer, according to information sent the Department 
of Commerce by Trade Commissioner Louis Hall at Paris. 
The Departments statement as given in the “United States 
Daily” of May 24 follows: 


These moves are announced as part of the government’s plans for tourist 
promotion during 1930. 

An autonomous fund will also be established to cover the expenses of an 
elaborate propaganda involving an advertising campaign designed to reach 
the prospective tourist in foreign countries by all possible means—poster, 
circulars, conferences, moving pictures and radio. The funds for this 
propaganda will be derived from (1) contributions from the syndicated 
touring interests in France, the French watering-places, touring centers, 
touring agencies, etc., and (2) from the government, in the form of a con- 
tribution equal to twice that of the various commercial interests referred 
to above. 

The expenditure of the fund thus jointly contributed by the state and 
private or local touring interests will be in the hands of the Office National 
du Tourisme whose offices, incidentally, have recently been transferred from 
an obscure address on the Rue de Surene to a prominent excellent location 
on the Champs-Elysees. 

In developing plans for the advertising campaign in foreign countries, 
much prominence will be given to the slogan of “Fifteen days in France for 
$100” (or the equivalent sum in other foreign countries), according to the 
French information. In this way a special effort will be made to attract 
the medium class of tourists. 








Offering of $2,200,000 7% Bonds of Santiago, Chile— 
Issue Reported Sold. 

Public offering was made May 28 of a new issue of $2,200,- 
000 City of Santiago, Chile, 7% external sinking fund gold 
bonds of 1930, dated May 1 1930 and due May 1 1961, by 
Hallgarten & Co. and Kissel, Kinnicutt & Co. at 96% and 
interest, to yield about 7.30%. On the same day it was 
announced that the subscription books had been closed, all 
of the bonds having been sold. The bonds, it is stated, are 
issued with the approval of the Chilean National Govern- 
ment. Provision is made for a cumulative sinking fund 
calculated to retire all the bonds at maturity. Regarding 
the sinking fund provisions, it is stated: 

Cumulative sinking fund of 1% per annum operating semi-annually 
through purchase of bonds up to principal amount and accrued interest, 
or if not so obtainable through redemption of bonds by lot on thirty days’ 
notice at principal amount and accrued interest. Not redeemable prior 
to May 1 1935, except for sinking fund. Redeemable as a whole or in 


Part on May 1 1935, or on any interest date thereafter on thirty days’ 
notice .t principal amount and accrued interest. 





The bonds are in coupon form in denominations of $1,000 
and $500, registerable as to principal. Principal and interest 
(May 1 and Nov. 1) are payable at the principal office of 
either of the fiscal agents in New York City in U. 8. gold 
coin, free of all present or future Chilean taxes except in the 
ease of citizens or residents of Chile. Kissel, Kinnicutt & 
Co. and Hallgarten & Co. are fiscal agents. Information 
supplied to the latter by David Hermosilla, Minister of the 
Interior, and Rodolfo Jaramillo, Minister of Finance, of the 
Republic of Chile, says in part: 

Government Regulation.—Under Chilean laws, decrees and regulations, 
the revenues of the City are collected and disbursed under the direct con- 
trol and supervision of the Ministries of Finance and of the Interior of the 
Chilean National Government. The approval of the Chilean National 
Government is required for all municipal loans, budgets and accounts, and 
the Government is given wide control over the finances and financial 
policy of Municipalities. No changes can be made in the approved munici- 
pal budget without the Government's consent. In accordance with the 
foregoing system, the present issue was arranged through the Ministries 
of the Interior and Finance of Chile and has been officially approved by 
the Chilean National Government. The loan agreement and (or) existing 
laws and decrees provide in substance, among other things, that: 

1. The Government will retain and (or) collect from the revenues of the 
municipality funds sufficient to meet the service of this loan. 

2. The Government will cause adequate provision for the service of this 
loan to be included in the budget of the municipality. 

3. If actual municipal revenues fall short of budget estimates, precedence 
is to be given to the payment of debt service over all other municipal 
payments. 

4. The service of the loan is to be transmitted through the Treasury 
General of Chile. 

5. The municipality shall not contract any loan in the future if thereby 
its total debt would exceed its total revenues during the preceding 3 years 
unless authorized by special law and unless additional revenues are created 
to cover such excess. 

Obligation. 

These bonds constitute the direct obligation of the city and are secured 
by its full faith and credit. The city agrees that in case it shall create any 
debt specifically secured by lien or charge on any of its assets or revenues, 
these bonds shall be equally and ratably secured therewith. 


I ur pose. 

The proceeds of this loan will be used for public improvements and for 

the retirement of floating indebtedness. 
Finances. 

The present indebtedness of the city, including this loan, is $7,007,372. 
This figure excludes two items which under the genera! law are not required 
to be included in computing the borrowing capacity of the city: (1) $728,158 
of floating debt, over $650,000 of which is to be retired from the proceeds 
of the present loan under Government supervision; and (2) an advance of 
$3,000,000 authorized by special National Law. 

The City of Santiago has never defaulted in the payment of principal or 
interest on any of its obligations. 

Ordinary revenues of the City for the past three years, it 
is indicated, have exceeded ordinary expenditures, and in 
1929 ordinary revenues were $2,767,925 and ordinary ex- 
penditures $2,183,841. Figures presented for 1930 show a 
budgetary surplus. The present indebtedness of the City, 
including this loan, is $7,007,372. 








Conversion of Warsaw (Poland) Loans of 1917 and 1919. 


According to the American-Polish Chamber of Com- 
merce and Industry in the United States, Inc., May 24, the 
Finance Department of the city of Warsaw published the 
following announcement concerning the conversion of the 
Warsaw loans of 1917 and 1919: 


In accordance with a decision of the Municipal Council of Nov. 7 1929, 
approved by the Government’s Commissioner on Jan. 4 1930, the adminis- 
tration requests all holders of bonds— the 6% loan of the city of Warsaw, 
dated July 1 1917 and the 6% loan, dated Jan. 2 1919, to deposit same for 
the purpose of conversion into new bonds issued in zlotys. 

The 6% bonds of 1917, dated July 1 1917 will be accepted for conversion 

nto the eighth series bonds of the 6% conversion loan of 1926, beginning 
with April 25 1930. The rate of conversion is as follows: 
71 zlotys and cash payment of 0.40 zlotys for 500 Polish Marks. 

142 zlotys and cash payment of 0.80 zlotys for 1000 Polish Marks. 

426 zlotys and cash payment of 2.40 zlotys for 3000 Polish Marks. 

Simultaneously with the conversion of bonds, the city treasury will pay 
to the holders, interest on the difference between the present rate of 14.28 
zlotys per 100 Polish marks, and the heretofore applied rate of 7.68 zlotys 
per 100 Polish marks, figuring on the basis of 4% years, viz.: 

53.46 zlotys for 3000 marks. 
17.82 zlotys for 1000 marks. 
8.91 zlotys for 500 marks. 


Bonds of the 100-mark and 250-mark denominations will not be con- 
verted into zloty bonds and the city will refund them in cash, beginnin? 
with July 1 1930, at the rate of 14.28 zlotys per 100 Polish marks, and 35.70 
zlotys per 250 Polish marks, plus the difference of interests, viz.: 1.80 zlotys 
per 100 marks, and 4.50 zlotys per 250 Polish marks. 

Bonds of the 1919 6% loan, dated Jan. 2 1919 will be accepted for con- 
version into series 9 of the 6% conversion loan of 1926, beginning May 23 
1930. The rate of conversion is as follows: 

38 zlotys and cash payment of 0.50 zlotys per 500 Polish marks. 
76 zlotys and cash payment of 1.00 zlotys per 1000 Polish marks. 

228 zlotys and cash payment of 3.00 zlotys per 3000 Polish marks. 

Bonds of the 100-mark and 250-mark denominations will not be con- 
verted into zloty bonds, and the city will refund them in cash, beginning 
with July 1 1930 at the rate of 7.70 zlotys per 100 marks, and 19.25 zlotys 
per 2.50 Polish marks. 


The Chamber says: 


Bonds should be deposited with proper applications at the office of the 
City’s Treasurer, Senatorska 14, Warsaw, Poland. For the convenience oi 
American holders of the above bonds the city of Warsaw is making arrange- 
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ments with a New York bank, which will act as agent of the city in all 
matters pertaining to the conversion. Upon completion of these arrange- 
ments, a proper anmouncement will be published in the survey. 

It must be pointed out that the conversion will be made by drawings. 
The American-Polish Chamber of Commerce will receive in the near future 


@ list of all numbers called at the first drawing, which took place on April 1 
1930. 








Increases in Brazilian Coffee Trade Subject to Study 
by Max Winkler. 


Tremendous increases in the Brazilian coffee trade, most 
of which is with this country, following the depression in 
that trade during the war years, 1914-1918, are stressed in a 
study of the Latin American investment situation made for 
the World Peace Foundation by Dr. Max Winkler, Vice- 
President of Bertrom, Griseom & Co. of New York. Dr. 
Winkler’s study has been issued by the World Peace Found- 
ation under the title “Investments of United States Capital in 
Latin America,”’ as one of a series published for the purpose 
of furnishing facts in an unbiased and undistorted manner 
with a view of improving international understanding. 
Brazil ranks first in coffee production, Dr. Winkler states, 
having about two-thirds of the world’s total export trade 
in that commodity, of which the people of the United States 
are by far the largest consumers. 

In 1930, Dr. Winkler shows, the ratio of Brazil’s coffee 
exports to her total exports was less than one-half, rising 
to 60% in 1921, to 64% in 1922, and to 76% im 1924. There 
was a drop to 72% in 1925 with a rise again to 74% in 1926. 
There has been @ deeline sinee then but in January last year, 
coffee constituted over 70% of Brazil’s exports. With a 
population of more than 42,000,000, Brazil consumes only 
about 5% of the coffee produced in that country, states 
Dr. Winkler. 

Dr. Winkler observes that the United States is not only 
the largest exporter to Brazil, but takes the biggest share of 
Brazilian raw material and foodstuffs. Brazil is the seeond 
largest producer of both rubber and eocoa, the United States 
consuming about two-thirds of Brazil’s rubber production 
and about 60% of the cocoa. Dr. Winkler presents figures 
to show that our imports from Brazil rose in value from 
$116,912,144 in 1922 to $218,024,567 in 1926, Great Britain’s 
imports from Brazil in the same period having fallen from 
$29,769,379 in 1922 to $15,925,296 in 1926. Our exports 
to Brazil jumped from $48,956,976 in 1922 to $113,384,802 
in 1926. Great Britain’s exports to Brazil which exceeded 
ours in 1922, amounting to $55,182,970 mereased to only 
$73,148,407 in 1926. In 1913, Dr. Winkler points out, the 
percentage of the total imports of Brazil originating from this 
country was 15.7%, and in 1927 was 28.7%. Of the total 
exports from Brazil, the United States percentage in 1913 
was 32.2%, and in 1927 it was 47%. 

Our financial ties with Brazil, Dr. Winkler states, are 
of recent date, in 1920 almost none of the Brazilian national 
debt having been held in this country except such parts of 
issues as had found their way here by way of England, 
Germany and France. At present the United States holds 
almost one-third of the total foreign debt of Brazil. 

Dr. Winkler presents tables showing that in the last 
15 years, American investments in Brazil have increased over 
850%. Our Brazilian investments in 1913 were only about 
$50,000,000. In 1929 they amounted to more than $476,- 
000,000. British investments in Brazil which were $1,161,- 
500,000 in the pre-war years, had increased to $1,413,589,- 
000, an advance of less than 25% in the 15-year period. 
Reviewing the old Brazilian coffee valorization plan, Dr. 
Winkler observes that the objection to that plan in this 
country was due to the fact that the loan of $50,000,000 
necessary to carry it out was excluded from the United 
States market and floated in Europe. 





Portugal to Offer Loan June 2. 
A Lisbon (Spain) cablegram May 26 to the New York 





“Times” 

The Ministry of Finance has set June 2 for offering to the public the 
first of a series of five internal loans of 100,000,000 escudos (about 
$4,520,000) each at interest of 64%2%. The money will be used for the 
consolidation and retirement of the floating external debt. The issue is 
underwritten by leading Portuguese banks. The last internal loan 
of 100,000,000 escudos was oversubscribed to the extent of twice the 
amount of the loan. 


Says: 








Genoa Court Dismisses Suit Agaimst National City Bank 
For $1,000,000 Claimed By Russian Soviet Government. 
From the New York “Evening Post” we take the follow- 

ing (Associated Press) from Genoa May 24: 


The Court of Appeals today threw out othe suit of the Soviet 
Government against the National City Bank of New York for $1,000,- 








600, whick the Soviet claimed had been deposited as a credit for an 
Italian named Cibrario. 

The court ruled the Italian magistrate had no authority to decide 
a case involving a foreign bank, m a transaction abroad. The court 
tuled, however, that the. magistrate had jurisdiction over Cibrario, 
living at San Remo, im which place the appeal originated and whose 
— dismissed the Soviet’s swit again both the New York bank and 

1bTario, 








Brisbane (Australia) to Borrow in United States. 
From the New York “Times’’ we take the following (Asso- 
ciated Press) from Brisbane (Australia) May 26: 
The Lord Mayor of Brisbane stated today that the city would raise in 
Amertca a Ioan of $5,000,000. 
The decision to obtain the money in America was made after inquiries 


fn the London market had revealed that money was not available on 
favorable terms. 








Greece to Get Loan. 
Athens (Greece) advices published in the ‘‘Wall Street 
Journal’ of May 29 said: 
Agreement ‘as beem reached between Greek Finance Minister and 


Kreuger & Toll for a 6% 24-year £1,000,000 loam to be issued privately 
at 85, for erection of schools. 








Seuth Africans Vote Right to Secede From 
British Empire. 

We quote from the New York ‘*Times” the following 
Associated Press account from Cape Town (South Africa), 
May 22: 

The South African Assembly to-day passed a motion affirming South 
Africa’s right to secede from the British Empire if it so desires. 

The vote was taken following a speech made by Premier Hertzog in reply 
to a speech made by General Smuts Tuesday, when the latter said the 
reeommendations of the imperial conference of 1926 had finally disposed of 
the secession issue. 

The Premier to-day said the right of secession was the very conerstone of 
South Africa’s {independence and freedom. “If we want to secede there is 
only one thing necessary. That is for Parliament to pass a law to that 

The resolution approving the recommendations of the imperial conference 
with an amendment to the effect that adoption ‘‘must not be taken as 
derogating from the right of any member of the British Commonwealth to 
withdraw therefrom,’’ was passed by 68 to 53 votes. 








To Consider Wheat Bloc—Little Entente Nations Will Take 
Up Hungary Question Next Month. 
From Belgrade May 22 the New York “Times” reported 
the following: 


An economic approachment between Hungary and the Little Entente 
nations will be the principal subject of discussion at the next meeting 
of the Little Entente next month in Prague. 

It is reported that Dr. Eduard Benes, Foreign Minister of Czecho- 
slovakia and founder of the Little Entente, has withdrawn his op- 
position to a plan for a wheat bloc by Yugoslavia, Rumania and Hun- 
gary since the Paris agreement has removed so many points of friction 
between Czechoslovakia and Hungary. 

It is also reported that on Italian initiative diplomatic negotiations 
have been begun between Italy and Yugoslavia with a view to obtaining 
favorable transit conditions over Yugoslavian railways for Hungary, 
which must use those lines to reach the new Hungarian free port 
which it is understood will be established by Italy at Fiume. As com- 
pensation Italy will take a larger proportion of the Yugoslavian wheat 
crop. 








Cuban Currency — Total in Circulation at End of 1929 
Shows Drop in Year. 


From Havana the ‘‘Wall Street Journal” of May 27 re- 
ported the following: 


According to a survey completed by the Bureau of Currency of the Cuban 
Department of Finance, on Dec. 31 1929, there was in circulation in Cuba 
$33 ,649 450 in national money (gold, silver and nickel) and $102,177,311 
in United States money (gold, silver, nickel, copper and bills), a grand total 
of $135,826,761, compared with $178,037 ,909 at the end of 1928. 

Of the first total, $10,023,490 of Cuban money and $7,947,350 of United 
States money was inthe Treasury; $2,488,481 and $43,141,304, respectively, 
in banks; and $21,137,477 and $45,088,643 in the hands of individuals. 





Venezuela Planning to Pay Entire External Debt. 


The following dispatch May 27 is from the New York 
‘Journal of Commerce’’: 


Payment of the entire external debt of Venezuela during the coming year 
is provided for in legislation just adopted by the Venezuelan Congress, 
according to a report to the Department of Commerce to-day from its 
office at Caracas. 

The paying of the debt will be done in commemoration of the 100th 
anniversary of Simon Bolivar, the Latin American emancipator. 





Cornerstone is Laid for American Embassy at Tokio—W. R. 
Castle, Ambassador, Officiates at Ceremony for Our 
$1,000,000 Building—Ambassador Leaves for America. 

Under date of May 26 a wireless message to the New 

York “Times” stated: 


William R. Castle, the American Ambassador, today laid the corner. 
stone of the $1,000,000 American Embassy at an impressive ceremony 
attended by the American community and members of the America- 
Japan Society. 
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It was Mr. Castle’s last public appearance here, as he sails for home 
tomorrow. 

Among the notables present were Prince Tokugawa, President of the 
America-Japan Society; Baron Shidehara, the Foreign Minister, and 
Viscount Shibusawa, veteran statesman. 

The new embassy, already partly constructed, is expected to be com- 
pleted early next year. It stands on the site of the former embassy, 
destroyed by the earthquake and fire in 1923. 

In its comments the “Times” said: 

The new structure, designed to be the finest diplomatic building in 
the Orient and one of the most elaborate owned by the United States 
anywhere, is being erected on the crest of a hill across a valley from 
another elevation on which the new Parliament building is being built. 

Pending the embassy’s completion next Spring, Ambassador Castle, 
who was sent to Japan as a special envoy during the London Naval 
Arms Conference and will return to his old post in the State Depart- 
ment at Washington, has been occupying the Ambassadorial suite in the 
Imperial Hotel in Tokyo. 








Washington Accepts “Istanbul” As Replacing “Con- 

stantinople.” 

The name “Istanbul” has been substituted by the State 
Department for “Constantinople” in order to conform to 
the new legal name for the city, as directed by the Turkish 
Government. In reporting this from Washington May 27 
the New York “Times” said: 


Officials said today that all government mail sent to the city was 
being addressed under the new designation of Istanbul, in accordance 
with the policy of always observing the change in legal names of places 
in foreign countries. 








Portion of External Loan of Republic of Finland Drawn. 
Holders of Republic of Finland 544% external loan sink- 
ing fund gold bonds, dated February 1, 1928 and due Feb- 
ruary 1, 1958, are being notified by the National City Bank 
of New York, as fiscal agent, to the effect that $113,000 
aggregate principal amount of these bonds will be redeemed 
at par on Aug. 1, 1930. Drawn bonds are required to be 
surrendered, together with all interest coupons maturing 
subsequently to the redemption date, at the principal office 
of the National City Bank, 55 Wall Street, where they will 
be paid through operation of the sinking fund. After Aug. 
1, next drawn bonds will cease to bear further interest. 





Drawing For Redemption of Danish Consolidated Municipal 
Loan. 

The National City Bank of New York, as fiscal agent, is 
notifying holders of Danish Consolidated Municipal Loan 
twenty-five year 8% sinking fund external loan goid bonds, 
series A and B, due Feb. 1, 1946, to the effect that $325,000 
aggregate principal amount of these bonds will be re- 
deemed on Aug. 1, 1930 at 107% and accrued interest. 
Drawn bonds with all interest coupon maturing on and 
subsequently to the redemption date, are required to be 
surrendered on Aug. 1 at the principal office of the bank, 55 
Wall Street, New York, where they will be redeemed and 
paid through operation of the sinking fund. After the re- 
demption date, drawn bonds will cease to bear further 
interest. 











Republic of Chile Railway Refunding Bonds Drawn for 
Redemption. 

The National City Bank of New York, as fiscal agent, 
has notified holders of Republic of Chile Railway refunding 
sinking fund 6% gold external bonds, due Jan. 1, 1961, to 
the effect that the Republic of Chile will redeem on July 1, 
1930, $259,000 aggregate principal amount of the bonds at 
par. Bonds which have been drawn for redemption will be 
redeemed upon presentation and surrender with unmatured 
coupons attached at the principal office of The National 
City Bank of New York, 55 Wall Street, on July 1, after 
which date interest on the drawn bonds will cease. 








State of San Paulo Bonds of 1928 Drawn for Redemption. 

Speyer & Co. and J. Henry Schroder Banking Corporation 
announce that the fourth drawing for the sinking fund of 
the State of San Paulo forty-year 6% sinking fund gold 
bonds of 1928 has taken place and that the $51,000 bonds 
so drawn will be payable on and after July 1, 1930 at par 
at either of their offices. 








Payment of Gold Dust Made by Merchant in Honduras. 
The following is from the New York “Times” of May 23: 


Days of ’49 were recalled by a transaction reported yesterday by Bliss, 
Fabyan & Co., Inc., of 832 Thomas St., selling agents for the Alabama mills. 
A merchant in Honduras sent them a consignment of gold dust in payment 
for a shipment of cotton goods he purchased. 

Honduras is a gold mining country and the merchant takes in a consider- 
able amount of native gold in payment for his commodities. He tendered 





this gold dust in payment of his bill and the local company accepted. 
When the gold arrives here Bliss, Fabyan & Co, will turn it over to the 
mint in exchange for more negotiable specie, they said. 








Trinidad Rejects Sugar Loan Bill. 


The New York “Times” in advices from Port of Spain, 
May 24, said: 

The sugar manufacturers have been asked to accept not relief but a loan 
as a first charge on their properties,” said Frederick Grant at the Trinidad 
Legislative Council yesterday, in moving for the rejection of $700,000 on a 
fifteen-year loan voted by the finance committee Tuesday. It was agreed 
to send the bill back for further consideration and fresh proposals. 


The proposed loan was referred to in our issue of May 24, 
page 3640. 








Bonds of Mortgage Bank of Chile Drawn for 
Redemption. 

Kuhn, Loeb & Co. and Guaranty Trust Co. of New York 
as fiscal agents have notified holders of Mortgage Bank of 
Chile bonds that $128,500 principal amount of the guaranteed 
sinking fund 61% % gold bonds, due June 30 1957, and $97,500 
principal amount of guaranteed sinking fund 634% gold 
bonds, due June 30 1961, have been drawn for redemption 
at par, out of moneys in the sinking funds, on June 30 1930. 
The called bonds will be redeemed upon presentation at the 
office of Kuhn, Loeb & Co. or the principal office of Guaranty 
Trust Co. on or after June 30, from which date interest on 
the drawn bonds will cease. 








Bonds of Hungarian Consolidated 7% Loans of 1925 
and 1926 Drawn for Redemption. 

Speyer & Co. announce that the seventh drawing for the 
sinking fund of the Hungarian Consolidated Municipal 7% 
loan of 1926 and the tenth drawing for the sinking fund 
of the Hungarian Consolidated Municipal 744% loan of 
1925 have taken place, and that $87,500 of the 7% bonds 
and $155,500 of the 744% bonds will be payable on and 
after July 1 1930 at par at their offices, 24 and 26 Pine St., 
New York. 








Bonds of Republic of Estonia Purchased for Sinking 
Fund. 

Hallgarten & Co. announce that they have purchased for 
the sinking fund $15,000 principal amount of Republic of 
Estonia (Banking and Currency Reform) 7% Loan, 1927, 
due July 1 1967. These bonds have been retired and there 
now remains outstanding $3,923,000 par value of bonds. 








C. C. Teague of Federal Farm Board Says Latter Will 
Interfere as Little as Possible in Establishing System 
of Grower-Owned and Controlled Co-operative Market- 
ing—Comments on Views of U. S. Chamber of Com- 


In a talk on “The Agricultural Marketing Act—Its Rela- 
tion to Consumers and Business Organizations,” given over 
the National Broadcasting Company’s chain of radio sta- 
tions on May 8, C. C. Teague, member of the Federal Farm 
Board said: 


There has been a great deal of discussion lately about the need of 
a closer understanding and relationship between business and agri- 
culture which has been welcomed by agriculture generally. This has 
taken the form of invitation and solicitation by the United States 
Chamber of Commerce to agricultural organizations to join the Chamber, 
which has been generally accepted where these organizations had any 
money to join with, but which I will have to admit in a large number 
of cases. 

There was witnessed here in Washington recently a spectacle which 
seemed to demonstrate how far commercial business interests will go 
in the support of agriculture whenever the aid extended in any way 
interferes with established business. It has been the purpose of the 
Federal Farm Board in Making effective the Agricultural Marketing 
Act to interfere just as little as possible with established business, but 
it has been impossible to carry out the primary purpose of the Act, 
which is to establish a system of grower-owned-and-controlled co-opera- 
tive marketing for the agriculture of the country, without in some 
cases disturbing commercial operators particularly at the point of 
production. 

The operations of the Board that have bought about the most criti- 
cism from certain quarters are those in wheat and cotton. During 
October and November there was a stock panic when probably fifty 
per cent of the supposed values of industrial stocks was squeezed out. 
The country has been suffering from the effect of this ever since; 
wheat and cotton were headed in the same downward direction. 

In an effort to prevent any further serious decline in these commodity 
prices the Farm Board offered to loan to co-operatives $1.25 a bushel 
on wheat and 16 cents a pound on cotton with the customary grade, 
variety and freight differentials to the various terminal markets. This 
proved effective for several months, but later when there was a sharp 
decline in the price of wheat the Board, under the terms of the Agri- 
cultural Marketing Act, authorized an emergency stabilization operation 
in wheat. The purpose of this stabilization operation was to take off 
the market whatever quantity of wheat was necessary to prevent any 





considerable decline in the price. 
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_In accordance with its announcement last October the Board con- 
tinued making these loans to the wheat and cotton co-operatives over 
@ period of more than six months, regardless of the fact that the market 
part of this time was below the loan values. The policy of fixed loan 
values on cotton and wheat, together with the subsequent stabilization 
operation in wheat, undoubtedly saved a panic in these commodities 
which would have cost the farmers of the country many millions of 
dollars and if this depression had been added to the business depression 
caused by industrial stock losses it perhaps might have cost the country 
billions of dollars. This action was taken in a national emergency and 
in the opinion of the Board was entirely justified and in the interest 
of all of the people even if later this action cost the tax-payers some 
money. 

If these efforts to prevent a serious decline in wheat and cotton 
Prices have made any important contribution toward the prevention 
of a general crisis or panic in this country, it may be that this alone 
justifies the Agricultural Marketing Act. 

Stabilization operations as contemplated by the Act probably are only 
warranted in cases of emergency when the laws of supply and demand 
do not normally operate and should be approached with great care. 
These operations in wheat and cotton have brought on a most vocifer- 
ous howl, which has reverberated throughout the country until it 
reached the halls of the United States Chamber of Commerce in an- 
nual session Wednesday, April 30. This was the day set by the Chamber 
when the Farm Board was placed on trial and was called upon to 
defend itself. Chairman Legge made a splendid statement of the purposes 
and activities of the Board and the reasons for its actions, as did 
also Secretary Hyde. Congressman Fort, who was a Member of the 
Agricultural Committee, which after extended hearings drafted and 
sponsored the Act, made a strong statement in support of it as wise 
legislation in the interest of the general public and to assist the agri- 
culture of the country, which generally was recognized to be in great 
distress and which formed an important part of the social and economic 
structure of the country. 

Mr. Dan A. Millett, investment banker and stockman of Denver, 
Colorado, was selected by the Chamber to lead the attack, the essence 
of which was that it would be better to go back to first principles, with 
no artificial interference with economic laws; to abolish tariffs and all 
artificial aids to business, labor and industry. Mr. Millett’s philosophy 
seems to be expressed in the following quotation from his address: “Let 
no man think that living standards of America can be permanently 
maintained at a measurably higher level than those of other civilized 
countries. 

“We have been measurably successful for over a hundred years in 
keeping the living standards of American labor and American farmers 
above the peasantry of Europe and the earning power of American 
capital above that of Europe and I do not believe that our people are 
yet ready to abandon that policy.” 

Following the statements of the prosecution and defense, discussion 
was limited to five minutes per person. It was interesting to note that 
all of the speakers who demanded the repeal of the Agricultural Mar- 
keting Act represented national organizations of commercial and specu- 
lative operators, bonded together for mutual protection, who were 
attacking the attempt of the Government to assist the farmers in organ- 
izing so as to be in position to in some measure protect themselves. 
The Resolutions Committee reported a resolution, which was passed by 
the Chamber, pledging it to work for the amendment of the Act so as 
to make in ineffective. In my opinion the United States Chamber of 
Commerce has made the greatest mistake in its history. 

It is quite probable that the same interests responsible for this 
reoslution are also responsible for publicity directed toward discrediting 
the Agricultural Marketing Act and the activities of the Farm Board, 
in suggesting that this legislation will raise price levels to consumers of 
agricultural products. 

The main purpose of the Act is not to raise prices to the consumers but 
to give the producer a larger share of the consumer’s dollar. In fact the 
Act directly charges the Board not to support co-operative organization 
or stabilization operations to a point that brings on any distress to the 
consumers. Another reason that consumers need have no fear is that it 
and quickness with which producers can get into agricultural production, 
*- not possible to get a monopoly in food proaucts because of the ease 
the small amount of capital required and because of the always available 
land inviting the producer whenever there is an opportunity for profit. 
Therefore, any attempt to arbitrarily raise prices to a level where un- 
reasonable profits are given the producer is sure to bring a flood of 
production that will defeat the attempt and bring disaster to the pro- 
ducer. 

The old speculative system of distribution has been proved aften times 
wasteful and inefficient. It has often to pay the producer a living price 
for his products and at the same time the consumer has often had to 
pay high prices. On the other hand it has been demonstrated that in 
many cases where producers are organized into effective co-operative 
sales organizations they have been able to prosper and at the same 
time not to put a burden on the consumers of the country. That which 
makes this seeming inconsistency possible is that through co-operative 
organization producers are able to effect many savings and in wastes and 
improper charges between the producer and the consurmer which are re- 
flected in a larger percentage of the consumer’s dollar being returned 
to the producer. 

Let us consider for a moment some of the things that may be accom- 
plished through effective co-operative organization of producers. Forst 
is the elimination of the element of speculation in the product of the 
farmer at the point of production. Until the farmer is organized and 
is in position to collectively bargain for the sale of his product he has 
to take the best price he can obtain from commercial buyers, who, 
of course, are in business to buy as cheaply and sell as dearly as they 
can. The result is that the farmer on account of lack of knowledge of 
quickly changing markets and inability to protect himself against manip- 
ulation of markets does not get the full value of his product. 

Most farm products are bought and sold by commercial operators at 


the point of production. The number of these operators in most com- j 
modities is very large. Each buys, packs and distributes without much | 


knowledge of the other’s operation and the result is a disorderly un- 
scientific distribution, which often results in demoralization of markets, 
gluts, and famines, and losses to the wholesale distributing trade as 
well as to the farmers. It is not uncommon to have a demoralized whole- 
sale market which is quickly reflected back to the producer and still 
not effect appreciably the retail prices to the consumer. In other words 
rapidly changing markets due to poor distribution often make losses 


to producer, shipper and wholesale dealers that are not reflected back | 


to the consumer in lower prices. On the contrary, particularly with 





annual crops such as fruits and vegetables, the producer following years 
of disastrous prices often becomes discouraged and does not plant 
sufficiently to take care of the demand the succeeding year and the 
result is high consumer prices. To put it in another way it is better 
for both the producer and consumer to iron out the peaks and valleys 
in prices by a more uniform supply brought about by orderly marketing 
and production. 

If the producer is organized so that he can control, through co-opera- 
tive marketing organizations, a large percentage of the product of his 
industry he can properly distribute so as to place on the market the 
maximum quantity that the market will take and maintain a reasonable 
price. Through control of a large volume his cost is low. He can 
largely eliminate the losses and sometimes unreasonably large profits 
of commercial operators at point of production. He can adopt and en- 
force standards of grade and quality, which are impossible under other 
conditions and which benefit the consumer. He can spread the cost of 
national advertising over a large volume at a low per package or unit 
cost, thus keeping the consumption of his product in pace with increas- 
ing production. He can collectively handle railroad claims and rate 
questions and even make proper representation on tariff matters. In 
short through co-operative action he can eliminate speculation, distribute 
efficiently at low cost and eliminate many of the wastes and unnecessary 
costs between the producer and the consumer. 


Reference to the criticisms of the operations of the Fed- 
eral Farm Board at the meeting of the United States Cham- 


ber of Commerce appeared in our issue of May 3, pages 
3092-3093. 








Federal Farm Board Not to Adopt Wheat Price Peg for 
1930 Crops—Farmers’ National Grain Corporation 
to Grant Loans on Basis of Percentage of Value, to 
Be Determined by Board. 


Loans made by the Farmers’ National Grain Corpora- 
tion to agricultural co-operatives on 1930 crops will be 
granted on a percentage-of-value basis to be determined from 
time to time by the Federal Farm Board, according to an 
announcement just issued by the Grain Corporation. A 
statement to this effect from St. Paul May 26 appeared in 
the New York “Evening Post’’, the dispatch also stating: 


The Grain Corporation's new loan program for marketing the new crop 
makes no mention of loans at ‘‘pegged”’ or ‘‘fair minimum prices,’’ such as 
were granted in the emergency period of the 1929 crop, when loans were 
made on a fixed valuation basis irrespective of market quotations. 

The Federal Farm Loan Board will make changes in the valuation basis 
for loans on t e new crops as market conditions warrant. As heretofore, 
the grain co-operatives are instructed to obtain primary loans from the In- 
termediate Credit banks and the commercial or private banks, after which 
the Grain Corporation will grant supplementary advances. 

Rules governing the making of loans for expanding the facilities of the 
co-operatives and for the handling and merchandising grain are also defined 
Ly the Grain Corporation in its new notices, one of which has been received 
by the Farmers’ Union Terminal] Association of this city. 





—_ 





Legislative Panaceas for Farmer Do More Harm Than 
Good is View of Union Trust Co. of Cleveland, 
Fundamental Solution in Increasing Efficiency and 
Economy. 


Legislative panaceas for the farmer will do more harm 
than good, because agriculture in the United States simply 
is caught in the same process of mechanization as manufac- 
turing industry and the farmer, somewhat belatedly, is 
faced by the same problems as have confronted the industrial- 
ist for the past quarter century. These conclusions are drawn 
by the Union Trust Co. of Cleveland in a survey of the farm 
implement industry published in the bank’s magazine, 
“Trade Winds.’’ In agriculture, the bank asserts, the farm 
equipment industry is playing the role played in manufac- 
turing by the machine tool industry. Other opinions ex- 
pressed by the bank are: 


That the growing importance of foreign agriculture is diminishin: the 
reliance of the world on the United States for wheat and cotton; 

That the fundamental solution of the agricultural problem lies in con- 
stantly increasing efficiency and economy, as the manufacturing industry 
has done and is doing, and, 

That the movement away from the farm and the abandonment of less 
fertile land are logical and sound economic adjustments, which undoubt- 
edly will not cease until all high-cost farming has been eliminated. 


The bank in its comments says: 


The advent of power farming has been declared by authoritative ob~ 
servers as analogous to the industrial revolution ushered in by the advent 
of the steam engine. Whereas the industrial revolution was based on steam 
power, the internal combustion engine is the foundation of the agricultural 
revolution. 

The tractor is the power plant for a multitude of highly specialized farm 
implements which are saving annually close to 1,500,000 man-days of 
labor in the production of eight major crops. Since 1920 4,723,552 horses 
and mules have been replaced on the farms by 608,906 tractors. 

Alert farmers seek to lower production costs by the introduction of im- 
proved machinery. As costs are lowered and the productivity of labor 
increased, yields tend to increase and prices to fall. This again necessitates 
more labor-saving machinery to further lower costs. 

However, the growing importance of foreign agriculture is diminishing 
the reliance of the world on the United ‘tates for wheat and cotton. Our 
greatest rival in wheat production is Russia, which in 1929 produced 
920,000,000 bushels as against 807,000,000 by the United States. As agri- 


cultural machinery from the United States remedies the primitive methods 
of growing wheat in other parts of the world, it will become increasingly 
more difficult for the United States to dump its surplus production into 
the export market. 
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American farmers often have been advised to curtail acreage sown to 


these crops but to no avail. What they have not done voluntarily, the grim 
working of economic necessity may force them todo. The so-called marginal 
lands— that is, the less fertile farms, are being abandoned, and bankruptcy 
is overtaking many producers. Farm population is dwindling. 

The movement away from the farm is not only a matter for alarm, but 
is necessary to a sound National economy. There has been no good, 
productive land abandoned, but only land which by reason of lack of 
fertility or adverse climatic conditions would under the best conditions 
yield a precarious living. Farms are being consolidated, and the high-cost 
farmer is in the same plight as the bigh-cost industrialist. 

It is the nature of technological advance, which the new implements are 
bringing to agriculture, that its progress is marked by constant acceleration. 
If unhindered by political substitutes for economic law, the period of tran- 
sition in agriculture would doubtless be shorter than that in industry. 
As circumstances are, the length of time it will take agriculture to reach 
a state of comparative economic stability is unpredictable. 








Farmers Urged to Store Wheat—"“Keep It on Farms to 
Avoid Congestion,” Co-operative Advises—Seek to 
Curb Price Fall—Terminal Market Congestion. 

From St. Paul a special dispatch May 24 to the New York 

“Evening Post” said: 


Farmers of the Northwest as well as grain men have been called upon to 
make provision for farm storage of crops and to make every effort to avoid 
conzesti n in termina] elevators before the 1930 crop moves to market so 
that the crops of the Northwest will not again be thrown into the ‘‘show 
windows” for the world and domestic buyers to hammer prices down below 
fair levels. 

M. W. Thatcher, General Manager of the Farmers Union Terminal Assn. 
of St. Paul, who has issued an appeal to members of his organization, 
says that “placing wheat and other grains on the farm is the best possible 
method to avoid congestion. This serves as a warning to the farmer that 
there is a surplus and gives him the best possible method to halt over- 
shipments of grain to terminals. We are building up a program of sub- 
terminal grain elevators of a half to a million bushels capacity at strategic 
country points and to provide adequate storage space at the terminals. Ac- 
tual construction work on this program is under way.”’ 

The North Dakota Railroad Commission reports that April 30 showed 
little or no improvement over April 12 in terminal market congestion, and 
describes the situation at this time as even worse than in 1929. ‘‘The crop 
from the Southwest will begin to move in about six weeks, and it is almost a 
certainty that the terminal congestion of last year will be repeated in 1930,”" 
says the board. 

‘*All grain men are familiar with the situation and this warning is issued 
so that farmers may know what to expect and to make some provision for 
farm storage in the event that it is impossible to otherwise dispose of the 
crop.”’ 

There is one hopeful development of recent weeks, however. The receipts 
of wheat in the Minnesota terminal markets in the past six or seven weeks 
have been only about half of what they w re in the corres :onding period of 
1929. This is resulting in an increase in available storage space. 

What disposition will be made of the 15 or more million bushels of grain 
which are stored in the Northwest for the agencies of the Federal Farm 
Board is still uncertain. The loans made by the Government on this wheat 
mature June 30 1929. It has been indicated that these loans will not be re- 
newed or extended, but that the wheat will either be delivered through ex- 
change of title to the Farm Board’s agencies or ordered delivered. Should 
delivery be ordered of any substantial volume of this grain it would mean a 
rush to market, but the Farm Board's agencies are not expected to take any 
action that will cause congestion if it can be avoided. 








Federal Farm Board Urged by Millers’ National Fed- 
eration to Consider Campaign to Increase Wheat 
Consumption—Federation Opposed to Proposal 
That United States be Placed on Domestic Basis of 
Wheat Production—G. S. Milnor on Operation of 
Grain Stabilization Corporation. 

The Millers’ National Federation, in annual session at 
Chicago on May 22, went on record as opposed to the pro- 
posal that the United States return to a purely domestic 
basis of wheat production. This is learned from the 
Chicago “Journal of Commerce,” which said: 


In a resolution the Federation pointed out that wheat consumption in 
the United States is now nearly 90,000,000 bushels less per annum than 
in pre-war years and urged the Federal Farm Board to consider the 
propriety of ‘“‘engaging in a nation-wide campaign to increase the con- 
sumption of wheat and wheat products in the country.” 

The report of the Committee on Export Trade was also adopted, which 
asked that the Shipping Board act to remedy the existing disparity in 
ocean freight rates between wheat and flour and also declared that proposed 
tariff increases ‘‘do not tend to strengthen the relationship between our 
foreign markets and ourselves, but rather disrupt trade.’’ 


Would Net Cut Acreage. 
It was further held that placing the nation on a purely domestic basis 
of production would not bring the anticipated reduction in acreage. 
Another resolution urged the grain futures administration of the Depart- 
ment of Agriculture to prohibit futures trading in any grain market operat- 
ing under Federal license which does not obligate its members to guarantee 
all warehouse receipts delivered in settlement of contracts. Another asked 
the Secretary of Commerce to ascertain as a separate item the amount 
of whole wheat flour milled monthly and to include it in the monthly 
reports of the Department. 
Local Case in Point, 


The resolution having to do with futures trading was said to have 
grown out of a case on the Chicago Board of Trade, in which a Chicago 
elevator attempted to force the holders of receipts for No. 2 hard wheat to 
accept delivery of inferior and weevil wheat which was unfit for milling. 
The measure was offered at the morning session in the report of the 
Committee on Futures Trading, and was referred to the Committee on 
Resolutions, which recommended its adoption. 

In the afternoon the convention was addressed by Bert H. Lang, Vice- 
President of the First National Bank of St. Louis and a member of the 
Farm Board’s Advisory Committee on Grain, and by George S. Milnor, 





President of the Grain Stabilization Corporation and general manager of the 
Farmers’ National Grain Corporation. 

Mr. Lang, while commending the millers for co-operating with the Farm 
Board, said he did not condemn the grain interests for their opposition. 
Two particular types of grain men, the country station operator and the 
terminal commission man, are imperiled by the Farm Board program, 
Mr. Lang said. 

Hopes for Adjustment. 

“In the former classification,” he said, ‘it is hoped that reimbursement 
may be through the purchase of facilities. But a satisfactory answer to the 
second situation is not quite clear. The point is that it would be unfair 
to blame the men thus threatened if they use every means at their command 
to keep back the tide that promises to destroy them.” 

The Farm Board was compelled to enter upon its program too soon, 
Mr. Lang said; the situation would have been quite different had the 
Agricultural Marketing Act been effective as of July 1, 1930. Its diffi- 
culties were further increased, he argued, by the fact that millers, grain 
dealers, flour buyers and speculators lent support to the price through 
unfortunate estimates of foreign requirements from official sources. All 
this was in the interest of stabilization, the banker explained, but it 
served to intensify the situation that developed when it became evident 
that Europe was not taking American wheat in the volumes expected. 

Mr. Lang said he believed it would not be necessary for the Government 
to enter the cash market in the future, and that it could operate effectively 
to support the price of grain in normal years by giving support to the 
futures market. 

Wants Cash Market Support. 


Mr. Milnor declared it was the intention of himself and his associates 
to operate the Grain Stabilization Corp. and the Farmers’ National Grain 
Corp. in a way that would work no unnecessary injury to any part of 
the grain trade. The Farmers’ National Grain Corp. is simply a large 
grain company, he said, and, while its activities and those of the Grain 
Stabilization Corp. will injure some of the older grain companies, only 
such injury as is inevitable will be wrought. 

He defended the soundness of the Agricultural Marketing Act, declaring 
that industry had achieved prosperity through the tariff, labor through 
the Immigration Act and through the unions, and the banks through the 
enactment of the Federal Reserve Act, and declared that, although those 
organized groups had benefited through legislation which did not carry 
Government subsidies, relief could not be brought to unorganized farmers 
of America without the loan of Government money. 


Other Purchases Ahead. 


In reply to a request from the floor for “a frank statement as to the 
Farmers’ National Grain Corp.’s purchase of the Hall-Baker Grain Co. 
of Kansas City and its reported purchases in Omaha and other cities,” he 
said the Corporation had not yet bought any more grain companies, but 
that it was negotiating with others and that by the time the new crop 
begims to move it expects to have facilities in Omaha, Minneapolis, and 
Duluth, and possibly in St. Louis and Chicago. 








Co-operative Farmer’s Northwest Grain Association Ac- 
quires Capital Steck of W. C. Mitchell & Co. of 
Minneapolis—5,000,000 Elevator Space to Be Leased. 

The Minneapolis “Journal” of May 22 reported that the 
Co-operative Farmers Northwest Grain Association has 
completed negotiations for acquisition of the eapital stock 
of the W. C. Mitchell Company of Minneapolis and Duluth, 
a northwest grain firm. The paper quoted went on to say: 

In addition, the co-operative will lease from 5,000,000 to 6,000,000 
bushels of terminal elevator capacity in Minneapolis and Duluth, 
through which stored grain of co-operative members will be handled, 
according to A. F. Nelson, Executive Vice-President. 

The W. C. Mitchell Company maintains offices at Duluth, Great 
Falls and Spokane and has memberships in the Minneapolis and Du- 
luth grain exchanges and in the grain exchange at Grand Forks, N. D. 
; The Co-operative Farmers Northwest Grain Company will take over 
im the deal all of the capital stock of the grain corporation, Mr. Nelson 
said. It is plamned to continue operation of the company under its 
present mame and with its present officers and personnel. 

Takes Larger Quarters 

Application for membership in the Farmers National Grain Cor- 
poration has been pending for some time. Final official recognition 
of the Co-operative Farmers group is expected soon, Harry A. Feltus, 
general manager, announced today. 

In the meantime, the co-operative will move into larger quarters 
adjoining the W. C. Mitchell Company in the Flour Exchange build- 
ing, Mr. Nelson said. 

The Co-operative Farmers Northwest Grain Corporation, known as 
the Breckenridge setup, is organized to line up farmers’ co-operative 
elevators throughout Minnesota, North and South Dakota and Mon- 
tana. More than 400,000,000 bushels of grain is handled annually 
through the farmers’ elevators of the four states. 


300 Elevators Claimed 
The co-operative group claims 300 farmers’ elevators in its mem- 
bership at the present time, according to Mr. Feltus. 

“Farmers’ elevators of the northwest, generally speaking, have long 

wanted a terminal marketing organization of their own, but the prob- 
lem of financing such a program has heretofore been insurmountable,” 
Mr. Nelson said. 
; ‘Farmers’ elevators throughout the entire country, including those 
in the northwest, are nearly unanimous in opposition to any require- 
ment that each elevator must surrender its merchandising activity and 
control over the grain handles. The Co-operative Farmers Northwest 
Grain Corporation has vigorously opposed such proposed methods of 
control and stands squarely upon the principle that the co-operative 
must stand er fall upon the sound foundation of service rendered.” 








Qmaha Grain Exchange Licensed as “Contract Market” 
For Gram—Inauguration of Futures Dealings Sched- 
uled For June 16—Trading on New Omaha Stock 
Exchange to Start Jum»: 7. 

The Omaha Grain Excharge, of Omaha, Nebraska, was 
designated as a “contract market” under the Grain Futures 
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Act, in an order signed May 22 by Acting Secretary of Agri- 
culture Dunlap. The Department of Agriculture in its an- 
nouncement May 23 says: 

This action was taken pursuant to the application of the Exchange 
and a a showing that it had complied with the statutory require- 
men 

This license permits the Omaha Grain Exchange to trade in wheat, 
corn, and oats futures. The Exchange expected to inaugurate futures 
trading June 16. 

The official designation of the Omaha Exchange reads as follows: 

“Pursuant to the authorization and direction contained in an Act 
entitled ‘An Act for the prevention and removal of obstructions and 
burdens upon the interstate commerce in grain, by regulating trans- 
actions on grain future exchanges, and for other purposes,’ approved 
September 21, 1922, (42 Stat. 998-1003; U. S. C. title 7, secs. 1-17), 
known by the short title of ‘The Grain Futures Act,’ I, R Dunlap, 
Acting Secretary of Agriculture, do hereby designate the Omaha Grain 
Exchange, of Omaha, Nebraska, as a ‘Contract Market’ for wheat, corn 
and oats under said Act, said Grain Exchange having applied for, and 
having otherwise complied with the conditions and requirements of 
said Act as a prerequisite to, such designation. Such designation is 
subject hereafter to suspension or revocation in accordance with the 
Provisions of said Act.” 

From the Omaha “Bee” of May 24 we take the following: 

The Omaha futures market was closed during the war at the re- 
quest of the Government. Its reestablishment was granted by appli- 
cation of the Omaha Exchange, and permits trading in wheat, corn 
and oats futures. 

Besides improving Omaha’s - status as a primary grain market, 
it will save much in commissions for local grain dealers, who previ- 
ously have been obliged to do their “hedging” through other ex- 
changes. 

The new pit will be on the seventh floor of the grain exchange, 
where all other trading is carried on. 

Omaha Stock Exchange 

On June 7 trading in stocks will begin in Omaha through the re- 
cently organized Omaha Stock Exchange, which also will be in the 
Grain Exchange building. Frank C. Bell is president. 








Organization of South-Wide Co-Operative Marketing 
Association for Fruits and Vegetables Endorsed by 
Representatives of Agricultural Departments of 
Seven Southern States—To Be Formed Through 
Co-Operation of Federal Farm Board. 


Representatives of Departments of Agriculture of seven 
Southern States voted unanimously at a meeting at Atlanta, 
Ga., on May 24 to attempt organization of a south-wide 
co-operative marketing association for fruits and vegetables, 
through co-operation with the Federal Farm soard and the 
Federal Bureau of Agricultural Economics. We quote from 
the Atlanta ‘“‘Constitution’’ from which the following is 
also taken: 


The representatives were either Commissioners of Agriculture or directors 
of marketing bureaus for their States and adopted resolutions that the pres- 
ent system of marketing fruits and vegetables is not satisfactory, due to 
‘*keen competition between districts and States.”’ 

‘‘We favor a plan whereby competing States shall co-operate in the dis- 
tribution and marketing of their commodities,’’ the resolution stated, ‘‘and 
in order to accomplish this, district and State organizations should be 
established that may be federated into regional organizations.”’ 

The agricultural experts voted to have Harry D. Wilson, Agricultural 
Commissioner of Louisiana and President of the Southern Agricultural 
Commissioners Association, and W. A. Graham, North Carolina Agricul- 
tural Commissioner, arrange a conference between the Commissioners and 
Federal agencies as soon as possible. 

The meeting was the suggestion of Commissioner Graham who suggested 
that a south-wide association be established. He said in the first talk of 
the day that competing associations in several States were injuring the 
general work, and urged establishment of one central association for all 
fruit and vegetable growers. The suggestion met with eager response. 

Commissioners and marketing agents agreed that outlook for the peach 
crop in Georgia, South Carolina, North Carolina and Tennessee is ‘‘very 
good.’’ Thomas Young, co-operative expert of Florence, 8S. C., said con- 
dition of the crop in the four States was better than in many years. Figures 
were presented by various Commissioners indicating, they said, the crop 
this year would be much smaller than usual. Eugene Talmadge, Georgia 
Commissioner, was enthusiastic over the peach situation in this State, 
and his optimism for the southeast in general was shared by Commissioner 
Graham, J. H. Meeks, Marketing Chief of Virginia, and Nelson Rue, 
Chief of the Marketing Bureau of Tennessee. 

Talmadge discussed the cotton situation briefly, and said he did not 
believe there was overproduction. He urged southern bankers ‘‘who finance 
every step of cotton growing until the staple is placed on the market’’ to 
give their full co-operation to solution of the cotton production problem. 

Commissioner Wilson told the meeting the farmers hope was in the 
Federal Farm Board, ‘‘the only organization with money and power enough 
to help us.’” Wilson said the great problem of marketing was not production 
but distribution. 

Other representatives at the meeting were R. B. Etheridge, marketing 
official, of North Carolina; John Cudd, of the South Carolina Peach 
Growers’ Association; A. D. Jones, Georgia marketing chief, and B. P. 
Livingston, Alabama marketing chief. 








Senate Passes Resolution Authorizing Secretary of 
Treasury to Purchase $100,000,000 Farm Loan 
Bonds Issued by Federal Land Banks. 

On May 23 the U. S. Senate passed the resolution (S. J. 
Res. 76) authorizing the Secretary of the Treasury to pur- 
chase farm loan bonds issued by Federal land banks to the 
sum of $100,000,000. 
we published a letter addressed by Secretary Mellon to 
Senator Norbeck, Chairman of the Senate Committee on 
Banking and Currency in which Mr. Mellon voiced his ob- 
jection to the proposal, which was contained in a resolution 
ntroduced Sept. 30 1929 by Senator Brookhart (Rep.) of 


In our issue of Jan. 25, page 561, : 





Iowa. The resolution as adopted by the Senate May 23, 
as given in the ‘“‘United States Daily” follows: 


Resolved, &c., that the Secretary of the Treasury is authorized to purchase 
upon application of the Federal Farm Loan Board, and at his discretion, at 
Par and accrued interest from the Federal land banks, out of any money 
in the Treasury not otherwise appropriated, $100,000,000 of farm loan 
bonds issued by such banks, or any portion thereof. 








Receiver to Liquidate General Industrial Bancshares Corp. 


—Stockholders Owning $307,000 Will Get Approxi- 
mately 15%. 


As a result of a liquidation plan signed Tuesday of this 
week, May 27, by Supreme Court Justice Johnston in 
Brooklyn, stockholders who purchased about $307,000 of 
securities of the General Industrial Bancshares Corp., 67 
Wall Street, this city, will reecive about 15 cents on the 
dollar, according to the New York “Times” of May 28. 
On May 10 the corporation was temporarily enjoined from 
the sale of securities on application of Deputy Attorney 
General Mackey Rackow of the State Bureau of Securities. 
The liquidation plan was presented to Supreme Court 
Justice Johnston by Mr. Rackow and Robert P. Lévis of 
40 East 42nd Street, New York, who was appointed receiver 
on the filing of a $100,000 bond. We quote further from 
the paper mentioned as follows: 

The General Industrial Bancshares Corporation, according to the 
State Bureau of Securities, is one of the first of the so-called invest- 
ment trusts to be enjoined by the Attorney General’s office. It had 
on its books about 1,500 customers and the bulk of the funds were 
used in the operation of a partial-payment plan, which, according to 
Mr. Rackow, ‘‘was nothing more than a bucket shop.” 

Under the liquidation plan the customers who bought stock on the 
partial payment plan will be considered first, if they pay their debit 
balance, Mr. Rackow said yesterday. He said the stockholders will be 
considered afterward. 

“If a customer does not care to pay up the debit balance he may be 
able to have the account transferred to some broker who will pay it,” 
Mr. Rackow said. ‘‘The collateral security will be paid to the cus- 
tomer on payment of his debit balance. Only such commission charges 
will be made as the receiver actually has to pay. 

“If a customer does not want to pay the debit balance he can have 
the contract settled at the market price. Checks which were issued to 
the company prior to the injunction order signed May 10 will be 
honored now by the receiver.” 

Mr. Rackow said that after the corporation’s liabilities were paid, 
about $50,000 will remain for distribution among the stockholders. He 
said all claims should be filed with Mr. Levis, the receiver. 

In reporting the appointment of Mr. Levis as receiver 
for the corporation in its issue of May 24 the “Times” said 
in part: 

Under an agreement reached in the Supreme Court in Brooklyn yes- 
terday, Robert P. Levis, counsel for the General Industrial Bancshares 
Corporation of 67 Wall Street and its officers, Julius Reiter, manager, 
and Herbert Boyce, treasurer, will be appointed receiver for the 
corporation. 

” 7 * 

The charge was that the corporation was falsely represented as an 
investment trust and by bucketing methods had sold about $307,000 of 
stock. Assets of the corporation amounting to $125,000 have been 
attached. 

The issuance of the temporary injunction against the 
General Industrial Bancshares Corp. was noted in our issue 


of May 17, page 3474. 








Kemp & Co., New York, Enjoined by Supreme Court 
From Further Sale of Securities. 


On May 24 Justice May in the Supreme Court, Brooklyn, 
signed an order enjoining William Kemp and Kemp & Co. of 
50 Broad St., this city, from the sale of securities, according 
to an announcement by Watson Washburn, Assistant 
Attorney General in charge of the State Bureau of Securities. 
Reporting the matter, the New York **Times’’ of May 25, 
said: 

According to Mr. Washburn, Kemp & Co. represented themselves as 
dealers in bank and trust company stocks, although investigation disclosed 
they were engaged in the brokerage business, selling securities on margin 
and that many of such securities were not purchased but merely entries 
made in the book of Kemp & Co. 

Mr. Washburn added that since the investigation began, Kemp & Co. 
liquidated about $100,000 of their business. He said less than $10,000 
remains to be liquidated. 

The judgment just entered provides that if liquidation is not completed 
by June 1 a receiver will be appointed to take charge of the assets of the firm. 








Jackson & Harris, Boston, File Schedules in 


Bankruptcy. 

On May 22 Malcolm N. Jackson of Brookline, Mass., and 
Howard 8S. Harris of Newton Center, Mass., doing business 
under the firm name of Jackson & Harris, brokers, at 201 
Devenshire St., Boston, filed schedules in bankruptcy in the 
Federal Court, in which liabilities were listed at $775,985, 
and the assets at $789,013, according to the Boston ‘’Trans- 
seript’’ of May 22. The failure of this company was referred 
to in our issue of Feb. 8 and April 5, pages 911 and 2325, 
respectively. 
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C. Lester Horn & Co. Unable to Accept Orders—Wall 


Street Firms Form Committee to Examine Books— 
Firm Expects to Pay all Claims. 


Charging failure on the part of C. Lester Horn & Co. of 
37 Wall St., this city, to accept delivery of certain stocks it 
is alleged to have ordered purchased in Philadelphia, 
committee of the firm’s creditors, representing 17 New York 
Stock Exchange and New York Curb Exchange houses, has 
been formed to investigate and audit the affairs of the com- 
pany. This was revealed Monday night, May 26, by J. W. 
Peters, a partner in the New York and Cleveland invest- 
ment banking firm of Otis & Co., who is Chairman of the 
Committee. The New York ‘Herald Tribune” of Tuesday 
May 27, from which the above information is obtained, con- 
tinuing, said in part: 

According to Mr. Peters the aggregate of claims by the ‘‘big board’’ 
and curb firms which purchased stocks for the account of the Horn com- 
Pany is between $400,000 and $500,000. The committee had been directed 
he said, to have an examination made of the Horn company’s books and 
accounts, and to effect a pro rata adjustment in accordance with the pooled 
interests of the claimants. 

C. Lester Horn, head of the firm bearing his name, has been a figure in 
Wall Street affairs for some years. In November 1927, he was elected 
Treasurer of the Unlisted Security Dealers Association, a post which he 
held for some time. Until the last few weeks when he resigned. * * * * 

Serving with Mr. Peters on the creditors’ committee are a representa- 
tive of the Stock Exchange house of J. A. Sisto & Co., 68 Wall Street, 
and Harry Chater, of Chater & Edey, 30 Broad Street. 

The action of the creditors in organizing a committee of inquiry was 
taken at a meeting in the offices of Otis & Co., 15 Nassau Street, last 
Friday afternoon (May 23), Mr. Peters said. 

The meeting, Mr. Peters explained, was called because of the failure of 
the Horn company to take delivery of blocks of stock of the Shaffer Stores 
Co., purchased at their order by brokerage houses in New York. In all 
approximately 32,000 shares of Shaffer Stores stock is involved in the 
claims, according to Mr. Peters. 

Shaffer Stores, listed on the Philadelphia Stock Exchange and in the 
securities section of the New York Produce Exchange, has recently been 
active on the former, although rarely traded here. Up to Saturday, when 
the price broke to 20 on business of but 100 shares at Philadelphia, it was 
quoted around $23 and $24 a share in that market, with daily turnover 
running between 7,000 and 10,000 shares. It was the assumption in Wall 
Street that most of the stock purchased for the Horn company’s account 
had been taken at a price between $23 and $24, which would make the 
aggregate value ef the 32,000 shares for which delivery is said to have been 
refused, around $750,000. 

On Friday (May 23) according to The Associated Press, the stock list 
committee of the Philadelphia Stock Exchange ordered temporary suspen- 
sion in trading in Shaffer Stores common, a ban which was lifted, however, 
the following day when transactions dropped from the thousands to 100 
shares at a price of more than $3 a share under the closing level of Friday. 
It was indicated in private advices from Philadelphia last night that the 
temporary suspension was made on reports of the creditors’ meeting being 
held in New York Friday afternoon, and in no way reflected on the Shaffer 
company. The committee of the Philadelphia Exchange gave no reason 
for the suspension. 

Among the New York Stock Exchange houses represented by the inves- 
tigating committee, according to Mr. Peters, are Charles D. Barney & 
Co., 65 Broadway; Drayton, Penington & Colket, 111 Broadway; Farr & 
Co., 90 Wall Street; Dominick & Dominick, 115 Broadway; Degener & Co., 
20 Broad St.; Colvin & Co., 35 Wall St.; Clark, Childs & Co., 120 Broad- 
way; Otis & Co., and J. A. Sisto. 

Burrell & Co. and Chater & Edey are other brokerage houses represented 
by the committee. * * * 


The New York “Times” of Wednesday, May 28, in re- 
ferring to the matter, stated that C. Lester Horn, head of the 
firm, had announced the previous day that his house was 
temporarily embarrassed by inability to meet commitments 
in the stock of the Shaffer Stores Co. ‘He said he was 
hopeful that liquidation of the firm’s Shaffer stock would be 
arranged at a price that would prevent losses to creditors.” 
We quote further in part from this paper as follows: 

Mr. Horn denied that his firm had repudiated its obligations by refusing 


to accept delivery of Shaffer stock which it had ordered purchased in 
Philadelphia. 

“There is a very considerable difference between repudiating an obliga- 
tion and being temporarily unable to meet one,’’ Mr. Horn said. ‘‘Due 
to market conditions and other conditions beyond our control, we have 
found ourselves temporarily unable to meet all commitments because of 
our position in the stock of Shaffer Stores Co. We believe it is unneces- 
sary for any creditor to lose a dollar, and believe that we will be able to 
resume our activities within a few days. 

“Shaffer Stores Co. is itself in no way involved in our position as that 
company is in a sound financial condition and is making an excellent reco 








New York Stock Exchange Bars Investment Trusts from 
Trading in Their Own Stock—Would Permit It 
Only on Rare Occasions. 

A ruling by the Committee on Stock List of the New York 
Stock Exchange, voted May 26, calls for agreement by 
investment trusts in making application to list their securi- 
ties, that they will not purchase or otherwise acquire for 
their own account, or indirectly through a subsidiary, shares 
of their stock, “‘otherwise than under exceptional circum- 
stances.”” Announcement of this is made May 26 as follows 


by the Stock Exchange: 


The Committee on Stock List has had under consideration certain ques- 
tions in connection with investment trusts arising out of the right of corpo- 
rations generally to purchase, under certain restrictions, their own stock. 

As a result of this study, the committee at its meeting to-day voted to 
add to the agreements to be executed by investment trusts in connection 








with applications to list their securities on the New York Stock Exchange 
@ new agreement as follows: 


Not to purchase or otherwise acquire for its own account, or _ indirect] 
through a subsidiary, shares of its common stock, howsoever designated, 
otherwise than under exceptional and special mstances. In case any 
such purchase is made, to submit peemey * the Committee on Stock List 
all rele vant facts in connection therewith in order that the Committee may 
determine whether the number of listed shares shall be reduced by the 
amount so purchased and upon request of the committee to take such ~—e 
as the committee deems necessary to make such re-acquired 

available for trading without further ‘application. 


The intent ef the first sentence is to prevent a corporation from trading 
in its own stock, and at the same time to place strongly before management 
the suggestion that the purchase by an investment trust of its own stock 
is a transaction which should be entered into only on rare occasions, and 
then only with the justification of unusual circumstances. 

The intent of the second sentence is to prevent situations arising where 
considerable amounts of the stock of an investment trust may have been 
purchased for its own portfolio, leaving investors and the Street generally 
under a misapprehension as to the amount of stock actually outstanding. 

Referring to the ruling the New York “Journal of Com- 
merce” in its May 27 issue, said: 

It is understood that the ruling will not apply to trusts in so far as stock 
already listed under existing agreements is concerned. The ruling says 
that the committee voted to add to agreements to be executed by invest- 
ment trusts ‘‘in connection with applications to list their securities.’’ This 
was generally interpreted as meaning that trusts whose shares are already 


listed would, however, be included under the new agreement should they 
undertake to list new shares. 


Show Interest in Ruling. 

Investment trust managers were keenly interested in the broadness with 
which the ruling would be applied. In addition to the fact that a large 
number of investment trusts have already listed their securities it is well 
known that several others are contemplating making application. 

A number of investment trusts have made a practice of supporting the 
market for their own shares through affiliated dealers. This has been more 
frequent in the counter market than on the listed exchange, and in some 
cases is said to have been necessitated by the fact that markets in shares of 
some of the trusts are extremely thin, so that without trust or dealer support 
fluctuations would be wider than actual conditions of the company might 
warrant. 

In addition, some of the companies market their shares through affiliated 
companies. Where this is done the affiliated company permits itself to get 
into an ‘‘oversold”’ condition in the stock. Whether this would constitute 
“exceptional and special circumstances’’ was of great interest to trust 
managers. 


Richard Whitney, President of New York Stock 
Exchange to Address Boston Association of Stock 
Exchange Firms June 10. 

Richard Whitney, President of the New York Stock 
Exchange, will discuss ‘‘The Work of the New York Stock 
Exchange in the Panic of 1929’’ at a dinner to be given in 
the Algonquin Club, in Boston, Mass., on Tuesday, June 10. 
The address, which will be Mr. Whitney’s first as President 
of the Exchange, will be before the Boston Association of 
Stock Exchange Firms. Mr. Whitney was elected President 
of the Exchange on May 12. 














Nebraska Banking Law Described as Effective 
State Bank Commissioner. 


Before Group I of the Nebraska Bankers’ Association, 
at Lincoln, Neb., May 18, George W. Woods, Bank Com- 
missioner of the State of Nebraska, is reported in the ‘‘United 
States Daily” as saying: 


Bank supervision to be effective must be timely. 
instead of curative. 

A supervision which permits banks to operate as going institutions until 
their accumulated losses exceed their capital stocks by 400 to 00%, can 
not be defended. It must be replaced by something better if Nebraska 
is to maintain a system of State banks. 

These observations are obvious, axiomatic, but when a specific program of 
supervision is worked out in an attempt to achieve such timely and effective 
supervision differences of opinion arise as to details of such program, 


Policy Changed. 

The banking department has been charged with suddenly shifting from 
one extreme policy of slackness in its supervision, to an opposite extreme of 
rigid severity. This charge is not denied but it should also be kept in mind 
that the banking department is bound at all times by statutes and that the 
banking laws of Nebraska have likewise been changed from excessive slack- 
ness to rigid severity. 

The Department attempted to restrict the issuance of charters as early 
as 1914 and 1915 but its efforts were thwarted by the law as interpreted 
by the State Supreme Court. 

No one will question but that a sound, well-considered policy of super- 
vision, firmly and unswervingly adhered to, would have given much better 
results; but such policy in Nebraska was not possible from 1911 to April, 
1929, regardless of what man or men might have been in charge of the bank- 
ing department. During that period Nebraska was experimenting with 
banking and Governmental ideas, some of them fundamentally conflicting 
in their nature, and thus rendering impossible a continuous and consistent 
supervision of banks. 


By 


It must be preventive 


Laws Now Effective. 

I say this in fairness to my predecessors in office who were forced to work 
under handicaps, the difficulties of which have not, I think, been sufficiently 
recognized and understood by our citizens generally. I say this also because 
I do not seek to set up an alibi for myself. 

Since April, 1929, the banking laws of Nebraska, with respect to super- 
vision have been adequate, practicable and effective. 

Regardless of the risk to me personally it should be frankly admitted 
that the present Bank Commissioner will not be able, fairly, to shift the 
faults of his administration to the Legislature or to the Governor. 

I do not mean to say our banking laws are satisfactory in all their details, 
for they are not, and may never be, but their defects are not of such con- 
sequence as to hamper effective supervision. 

So that we may come quickly to one conclusion. The quality and effective- 
ness of State bank supervision in Nebraska under present laws will depend 
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more than ever on the energy, the alertness, the ability and the fidelity of 
the personnel of the banking department. 


Assistance Sought. 

And with deep and sober appreciation of the weight of this responsibility, | 
the Department, as a whole, but more particularly your Bank Commissioner, | 
solicits your help and advice. 

Bank failures in Nebraska with loss to depositors should cease and, given 
some time to work out present problems, they can be made to cease. The 
record of other States shows this goal to be possible, and Nebraska in this 
respect must be second to no other State. 








Nearly 24,000 Employed by California Banking Insti- 
tutions—Annual Payroll Over $50,000,000. 


Banking in California gives employment to nearly 24,000 
people, 17,669 men and 6,305 women, with an annual pay- 
roll of over $50,000,000, according to figures recently com- 
piled by Hy. W. Sanders, Secretary of the California Bankers 
Association. Advices from the latter May 23 state: 


Questionnaires were sent to all of the 423 banks in the State asking for 
the number of their officers, clerical employees and non-clerical employees 
(guards, janitors, floormen, &c.), as of April 30. All but 8 of the banks 
furnished exact figures. 

The totals do not include officers who are not regularly employed by 
the banks, nor elevator operators and other employees of buildings where 
the bank sublets the upper floors. Each category shows the total divided 
into men and women. The figures shown cover 1,278 banking offices 
operated by 415 banks, with an average of about 19 officers and employees 
to each office. The 8 banks that did not reply are all very small ones, 
and a total of 42 officers and employees has been estimated on the basis 
of their deposits and added to the other totals. 

It may be noted that, although the employment of women has been 
increasing in banking in recent years, there are still twice as many men 
employed as women, and, although women form over 50% of the non- 
efficial clerical employees, only 3% of the officers are women. 




















The following are the totals: 

Officers. Clertcal, Non-Clerical. 
Men, Women. Men. Women. Men. | Women, Total, 
4.240 123 11,862 5,994 1,567 | 188 | 23,974 

















Bills Amending Federal Reserve Act Enacted Into Law. 

In its May ‘“‘Bulletin” the Federal Reserve Board gives the 
text of several measures amending the Federal Reserve Act 
which have been passed at the current session of Congress 
and were signed by President Hoover in April. We give the 
amendments herewith. 


Amendment to Law Regarding Notice Required of Banks Withdrawing from 
Federal Reserve System. 


There is published below the text of an Act of Congress approved April 
17 1930, amending section 9 of the Federal Reserve Act so as to authorize 
the Federal Reserve Board in its discretion to permit State member banks 
of the Federal Reserve System to withdraw from membership without 
wiating six months after filing notice of intention to withdraw, as heretofore 
required by law. 

[Public—No. 134—71st Congress, H. R. 8877] 


AN ACT to amend section 9 of the Federal Reserve Act, as amended. 
Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the ninth paragraph of section 9 
of the Federal Reserve Act (United States Code, title 12, sec. 328), as 
amended, be further amended by inserting therein, immediately before 
the proviso now contained therein, the following: Provided, That the 
Federal Reserve Board, in its discretion ana suoject to such conditions 
as it may prescribe, may waive such six months, notice in individual cases 
and may permit any such State bank or trust company to withdraw from 
membership in a Federal Reserve bank prior to the expiration of six months 
from the date of the written notice of its intention to withdraw.”’ 
Approved, April 17, 1930. 


Amendment to Law Regarding Rediscount by Federal Reserve Banks of the 
Paper of One Borrower. 


There is published below the text of an Act of Congress approved April 
12 1930, amending the fourth paragraph of section 13 of the Federal Re- 
serve Act so as to amend the limitations upon the rediscount by Federal 
Reserve Banks of the paper of one borrower conform more closely to the 
limitations on loans to one borrower by a National bank. Under the new 
law, a member bank may rediscount with a Federal Reserve Bank the same 
amount of paper of a single borrower as a National bank may acquire 
from a single borrower under the provisions of section 5,200 of the Revised 
Statutes. The new law does not in any way change the character or class 
of paper eligible for rediscount. 


[Public—No. 120—71st Congress, H. R. 9046] 
AN ACT to amend the fourth paragraph of section 13 of the Federal Reserve 
Act, as amended. 
Be it enacted by the Senate and House of Representatires of the United States 
of America in Congress assembled, That the fourth paragraph of section 13 
of tke Federal Reserve Act, as amended (United States Code, title 12, 
secticn 345), be further amended to read as follows: 
The aggregate of notes. drafts, and bills upon which any person, co- 
partn Pp, tion, or corporation is liable as maker, acceptor, inaorser, 
drawer, or guarantor, redisdounted for any member bank, shall] at no 
time exceed the amount for wnich such person, co-partnership, association, 
or corporation may lawfully become liaole to a Nationa] banking associa 
tion unaer the terms of section 5,200 of the Revised Statutes, as amended: 
Provided, however, That nothing in this paragraph shall be construed to 
change the character of class of paper now eligible for reaiscount by r ederal 
Reserve banks.”’ 
Approved, April 12 1930. 


Amendment to Law Facilitating the Cancellation of Federal Reserve Bank Stock 
of Member Banks Which Have Ceased Banking Operations. 

There is published below the text of an Act of Congress approved April 
23 1930, amending sections 6 and 9 of the Federal Reserve Act, so as to 
facilitate the cancellation of Federal Reserve Bank stock held by a member 
bank which has discontinued its banking operations without a receiver or 
liquidating agent having been appointed. It is provided that if a National 
Bank which has not gone into liquidation and for which a receiver has not 
already been appointed for other cause shall discontinue its banking op- 
erations for a period of 60 days, the Comptroller of the Currency may, if he 
deems it advisable, appoint a receiver for such bank and the Federal Reserve 
Bank stock held by it may thereupon be cancelled. It is also provided 


America in C 


Reserve Board may, after hearing, forfeit the membership of such bank in 
the Federal Reserve System. 

[Public—No. 163—71st Congress H. R. 6694} 

AN ACT to amend sections 6 and 9 of the Kederal Reserve Act, and for 


the of 


6 of the Act of Dec. 23 1913 
as the Federal Reserve Act (Unitea States Code, title 12, section 
288), be amended and re-enacted to read as follows: 
Sec. 6. If any memper vank shall be declared insolvent and a receiver 
appointed therefor, the stock helo oy it in said Federal Reserve bank shall 
be canceled, without impairment of its liaoility, and all cash-paid subscrip- 
tions on said stock, with one-half of 1 per centum per monta from the period 
of last dividend, if earned, not to exceed the book value thereof, shall be 
applied to all debts of the insolvent member bank to the feaeral 
Reserve Bank, and the balance, if any, shall be paid to the receiver of the 
insolvent bank. 
If any National bank which has not gone into liquidation as proviaed 
in section 5220 of the Revised Statutes (United States Code, title 12, 
section 181) and for whica a receiver has not already been . re for 
other lawful vause, shall discontinue its banking operations for a period 
of 60 days the Compiroller of tne Currency may, if he deems it ad ble 
appoint a receiver for such bank. The stock hela by the said National 
bank in the Federal Reserve Bank of its district shall thereupon be canceled 
and said National ban« shall receive in payment therefor, under regulations 
to be prescrioed by the Federal Reserve Board, a sum equal to its cash-paid 
subscriptions on the shares cancelec and one-half of 1 per centum a month 
from the period of the last dividend, if earned, not to exceed the book 
ne thereof, less any liability of such National bank to the Federal Reserve 

a ° 
‘*‘Whenever the capital stock of a Federal Reserve Bank is reducea either 
on account of a reduction in capital stock of any member bank or of the 
liquidation or insolvency of such bank or on account of the appointment of a 
receiver for a National bank following aiscontinuance of its banking oper- 
ations as provided in this section, the Board of Directors shall cause to 
be executed a certificate to the Comptroller of the Currency showing such 
reduction of capital stock and the amount repaid to such bank." 

Sec. 2. That the eighth paragraph of section 9 of the Federal Reserve 
Act as amended (United States Code, title 12, section 327), oe amended 
and re-enacted to read as follows: 

“If at any time it shall appear to the Federal Reserve Board that a mem- 
ber bank has failed to comply with the provisions of this section or the regu- 
lations of the Federal Reserve Board made pursuant thereto, or has ceased 
to exercise banking functions without a receiver or liquidating — having 
been appointed therefor, it shall be within the power of the rd after 
hearing to require sucn bank to surrender its stock in the Federal Reserve 
Bank and _ to forfeit all rights and privileges of ye 8 The federal 
Reserve Board may restore nee upon due proo of comp 
with the conditions pm posed by this section. 

Approved, April 23 1930. 








Bank for International Settlements—Made Formal 
Correspondent of New York Federal Reserve 
Bank—Establish Relationship, Including Deposit, 
Bill Buying and Gold Agencies—Credit Grants 
Also Possible, Precedent Shows—All Twelve Re- 
serve Banks Automatically Involved Under Act 


In its May 24 issue the New York “Journal of Commerce” 
stated that correspondent relationships between the Bank 
for International Settlements and the Federal Reserve Bank 
of New York were formally established during the past 
week, it was learned the day before in well informed banking 
circles. The paper from which we quote continued: 


The establishment of such a relationship has been expected following 
earlier indications that approval had been forthcoming from Washington 
for such an arrangement. 

As correspondent of the new International Bank, the local Reserve Bank 
may, with the consent of the Federal Reserve Board, receive deposits from 
the Bank for International Settlements, act as its agent in the purchase and 
sale of bankers’ acceptances and earmark gold for its account. In turn, 
the Federal Reserve Bank of New York may open a deposit account of its 
own with the Bank of International Settlements, earmark gold in Basel 
with it and authorize the bank to buy or sell acceptances for its account. 


May Get Credits 

In addition, under the interpretation of the Federal Reserve Act as made 
in 1925, when a credit was extended to the Bank of England upon the return 
.f Great Britain to the gold stan ‘ard, the Federal Reserve Bank of New 
York is able to extend a credit to the B. I. S., if such action should ever 
prove desirable. 

It is too early as yet to judge of the transactions which have been already 
arranged between the two institutions. The B. I. S. received funds for 
subscriptions to its stock on Tuesday, while the last weekly statement of the 
Federal Reserve Bank appeared for the week ended Wednesday. The 
weekly Reserve statements of the next few weeks will be scanned carefully, 
however, for evidence of business transactions between the two banks. 

There was no indication that any of the transactions permitted between 
the Federal Reserve Bank of New York and its foreign correspondents have 
thus far been carried out as regards the B. I. 8. Foreign bank deposits 
with the Federal Reserve Banks declined slightly last week, suggesting 
that no account had been opened for the B. I. 8S. ‘‘Due to foreign banks" 
also showed a slight decline for the same period, indicating that the Federal 
Reserve Banks had not opened a deposit account with the B. I. S. Gold 
earm:rked for the account of foreign central banks last week declined 
$2,000,000. There was also a decline of $10,500,000 in the Federal Reserve 
Banks’ contingent liability on bills purchased for foreign correspondents. 
However, such bills total $461,131,000 and, according to estimates in 
money market circles, mature at the rate of from $30,000,000 to $35,000,000 
weekly, so that it was possible that a purchase had been made for the 
account of the B.I.S. Through the sale in United States of approximately 
$2,000,000 B. I. S. stock this v eek, the International Bank held * merican 
funds, a part of which might have entered into the purchase of acceptances. 

Although Secretary of State Stimson last May stated that he did not wish 
any American official to assist in the collection of German reparations, it 
has generally been held, the opening of correspondent relations between the 
Federal Reserve Bank and the B. I. S. has the full supp rt of the A dminis- 
tration. 

All Twelve Banks Involved 

All twelve Federal Reserve banks automatically become correspondents 
of the B. I. S. through the opening of this relationship by the Federal Re- 
serve Bank of New York. The Federal Reserve Board, moreover, may 
order any of the Banks to carry o t any of the transactions ef corres” ond- 
ent to the B. I. 8S. Following a description of the powers of the Reserve 
Banks in the carrying out of correspondent relationships, Section 14 of the 
Federal Reserve Act says: 


‘*Whenever any such account has been opened or agency or correspondent 
has been appointed by the Federal Reserve Bank, with the consent or under 





that if a State member bank ceases to exercise banking functions without a 
receiver or liquidating agent having been appointed therefor the Federal 


the order and direction of the Federal Reserve Board, any other Federal 


, Reserve Bank may, with the consent and approval of the Federal Reserve 


Board, be permitted to carry on or conduct, through the Federal Reserve 
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Bank opening such account or approving such agency or correspondent, 
any transaction authorized by this section under rules and regulations to be 
prescribed by the Board.”’ 

The B. I. S., in virtue of Chapter 3, Article 22 of its charter may buy or 
sell gold for the account of foreign banks; may borrow from or make ad- 
“Wances to central banks against gold and bills of exchange and may open 
Geposit accounts for foreign central banks. 








Federal Reserve Bank of Philadelphia Buys Additional 
Property. 

The Federal Reserve Bank of Philadelphia has purchased, 
through Albert M. Greenfield & Co., a large plot of ground 
adjoining the bank to provide for additional building. The 
purchase price was not announced, but it is understood the 
building was held for $1,000,000. Albert M. Greenfield 
represented the Pennsylvania Co., trustee, and George 
W. Morris, Governor of the Federal Reserve Bank in the 
transaction. The site was formerly occupied by a bank and 
business property which was demolished several months ago 
to make way for modern improvements. Its purchase by the 
Federal Reserve rounds out the bank’s property, carrying 
it to the corner of 10th and Chestnut Streets. The building 
just acquired has a frontage of 93 feet on Chestnut Street 
and 123 feet on 10th Street. It is the fourth property ac- 
quired by the Federal Reserve Bank for expansion purposes, 
its holdings now totaling 36,550 square feet. 








Four Banking Bills Reported Favorably by House Com- 
mittee—One Would Allow National Banks to Meet 
State Laws for Security of Public Funds—Others 
Amend Federal Reserve Act. 


The House Banking and Currency Committee voted May 
26 to report favorably to the House four banking measures, 
according to the “United States Daily,” which said: 


A bill (S. 486), which passed the Senate Apr. 1, and which has the 
approval of the Treasury Department, was approved by the Committee. It 
would amend section 5153 of the Revised Statutes, to permit national banks 
to give security in the form required by State law for State banks to secure 

_ deposits of public funds of a State or any political subdivision thereof. 
F. ©. Awalt, Deputy Comptroller of the Currency, appeared in support of 
the bill. 

Waives Examination Charges. 

A second bill (S. 485) which passed the Senate Apr. 14, was sponsored 

; before the Committee by Edmund Platt, vice governor of the Federal Reserve 
Board and Walter Wyatt, General Counsel for the Board. It would give 
discretionary authority to the Federal Reserve Board to waive charges for 
examinations of State member banks made by direction of the Federal 
Reserve Board or the Federal Reserve Banks. 

Another measure (S. 4079) also approved by the Federal Reserve Board, 
would make it possible for an officer, director, or employe of a mutual 
savings bank to act as a class B director of a Federal Reserve Bank. 

The fourth bill (S. 3627), favored by both the Federal Reserve Board 
and the office of the Comptroller of the Currency, would authorize national 
banks to voluntarily surrender the right to exercise trust powers and thus 
relieve themselves of the necessity for complying with the laws governing 
banks exercising such powers. 








E. B. Greene of Cleveland Trust Co. Advocates Exten- 
sion of Branch Banking—R. V. Fleming of Riggs 
National Bank, Washington Urges Inclusion of 
Maryland and Virginia in Area Served From 


National Capital—Hearing Before House Com- 
mittee. 


Legislation to permit National banks and State bank mem- 
bers of the Federal Reserve System to establish and operate 
branches beyond the limits of the city of location of the 
parent bank was urged upon the House Banking and Cur- 
rency Committee, May 27, by EB. B. Greene, Chairman, Ex- 
ecutive Committee of the Cleveland Trust Co., Cleveland, 
Ohio, and Robert V. Fleming, President Riggs National 
Bank, Washington, D. C. We quote further as follows from 
the “United States Daily,” from which the preceding matter 
has been taken: 

Gradual Widening of Area. 

Mr. Greene recommended the immediate authorization of branches within 

the county where the parent bank is located and within counties contiguous 


thereto. While he considered that the need for this legislation was urgent, 
he said, he did not favor as a general principle legislation to meet normal 
conditions. 

He referred to the fact that we are only six months away from a severe 
stock market crash and stated that already conditions are well on the way 
back to normal. Wall Street is not now drawing money from the rest of 
the country in anything like the volume that it did in recent months, he 
declared. 

Self-Regulation Preferred. 


Well-managed banks can avoid the dangers of speculative excesses, he 
said, and in many ways can sense the approach of abnormal conditions 
before they arrive. Self-regulation, he said, is a much better method of 
banking control than legislative restriction. 

He praised the services of the Stock Exchanges, and stressed the value 
of listing stocks and other securities. ‘The service of a well-managed 
Exchange,” he declared, “is a service to the entire country.” 





Mr. Greene said that he thought the next step to follow branch banking 
in the home county and those contiguous thereto might be State-wide 
branch banking, then branches within a trade area, disregarding State 
lines, and finally nation-wide branch banking, which he believes is certain 
to come within a reasonable time. 

He predicted that when the time arrives that branch banking crosses 
State lines there will be a natural tendency for all banks to come under 
national charter, and that the result may be only one system of banking, 
and that supervised by the Federal Government instead of the present 
dual system of State and National banks. 

Mr. Fleming spoke for the extension of branches of Washington banks 
to suburban cities in nearby Maryland and Virginia, and to the rural 
districts within 50 miles of Washington. He referred to the fact that 
the District of Columbia is the smallest political unit in the country, and 
that the City of Washington has no possibility of extending its corporate 
limits, as can be done and has been done by many other cities. 

He listed some 19 cities in Maryland and Virginia, the people of which 
do their principal business in Washington and which could be served, he 
said, by branches of Washington banks with the same facility of operation 
as those branches now situated in the city. 

“It is my opinion,” he said, ‘‘that a sound system of branch banking 
could operate from Washington within an area of some 50 miles.” 

He recognized that in some cases the trade area of Washington would 
overlap with those of Baltimore and Richmond. 

There has been no group banking development in the District of Columbia, 
Mr. Fleming said, but it may be necessary for Washington banks to resort 
to that method of banking operation for their own protection if group bank- 
ing systems began to acquire banks within the suburban territory. 

He would prefer to see, he stated, banking in the District of Columbia 
develop under a more liberal branch banking law than be compelled te 
resort to the new and less known field of group banking. 

Mr. Greene expressed conviction that branch banking is superior to 
either group or chain banking, as it is superior to unit banking. The day 
of the unit bank has passed, he asserted, in response to a question from 
Representative Pratt (Rep.), of New York City. Moreover, he added, we 
are coming certainly to nation-wide branch banking. 

Every sound argument for branch banking of any kind, he declared, cam 
be used with equal effect for its extension to the entire country as a unit. 
When nation-wide branches are permitted, he said, there will nevertheless 
be many banks, more than there are in Canada, where Dominion-wide branch 
banking now exists. 

Branch banking within metropolitan areas should be permitted at once, 
Mr. Greene contended. Group banking is growing so fast, however, he 
said, that to-day’s recommendation is out of date to-morrow. 

If the permission to extend branch banking does not come for some years, 
he said, the privilege may need to be on a wider territorial basis. Metro- 
politan branches—and by that he explained he meant branches in the 
county of the parent bank and in contiguous counties—would now be 
succeeded in a matter of four or five years by State-wide branches, in 
Mr. Greene’s opinion. From that we could step up to the trade or 
economic area, and thence to country-wide branches, he added. 

Mr. Greene stated that the Cleveland Trust Co., which now operates 57 
branches in Cleveland and surrounding territory, was a pioneer in branch 
banking, having established its first branch in 1902. They now operate city 
branches, suburban offices, and branches in outlying towns. 

The development has met with general approval and confidence of the 
people in the territory served, he said, and there has been no opposition 
on the part of bankers, many of them being glad to become branches of 
the city institution. The branch managers have a good deal of local 
autonomy in the matter of granting discount, collateral and real estate 
loans, Mr. Greene stated. 

Taking care of the small borrowers is the greatest aid to the development 
of the branches, he continued. The Cleveland Trust Co. has 537,282 
depositors and total deposits of $298,000,000. Many of their depositors 
and borrowers are men and women of modest means, he said. 

In the development of branches the Cleveland Trust Co. has never 
invaded the territory of a smaller bank, Mr. Greene declared, and has 
made it a point not to enter places adequately served by banks. He 
asserted that the criticism sometimes heard of branch banking systems 
that they accepted the deposits of the outlying places and did not grant 
them loans is unfounded. 

To substantiate his statement he gave figures for the three most remote 
branches of the Cleveland Trust Co. to show that the loanable funds 
furnished them exceeded the deposits. Im one case the excess was as 
great as 65%. 

In response to questions, Mr, Greene stated that he sees no need for 
liberalizing the rediscount provisions of the Federal Reserve Act. Neither 
does he think segregation of savings assets is necessary. 

He stated that he saw some merit in the proposal for a commission, com- 
posed perhaps of the Secretary of the Treasury, Governor of the Federal 
Reserve Board, and the Comptroller of the Currency, to permit some 
flexibility in the determination of trade areas, if that type of branch 
permission were given. 


Better Competition Claimed After Branch System. 


Following the reading of his prepared statement at the afternoon session 
of the Committee, Mr. Fleming was questioned by members. In response 
to a query from Representative Goodwin (Rep.), of Minnesota, Mr. 
Fleming stated that he considers Washington has a better competition in 
banking than before the present system of branches was established. He 
believes that credit is more easily obtainable now than before. Moreover, 
he added, that in every community where a branch of the Riggs National 
Bank has been established, deposits have increased, and the people generally 
have welcomed the office, and given it every commendation. 

Thre is some necessity for recasting the provisions of the Federal Reserve 
Act which define paper eligible for rediscount with Reserve Banks, Mr. 
Fleming thinks. There is a dearth of eligible commercial paper, he 
declared, which he feels is permanent in character. He suggested that 
consideration might be given to making eligible paper secured by bonds 
which are acceptable as security for Government deposits. 

Mr. Fleming feels that the surplus earnings as Reserve Banks should be 
distributed to members or turned back into the Reserve Bank as an 
addition to surplus, only a nominal franchise tax being paid to the 
Government. 

In response to questioning by Representative Busby (Dem.), of Houston, 
Miss., Mr. Fleming stated that his position is that branch banking by 
Washington banks in the near-by territory would be better than group 
banking in that region by outside interests. Mr. Busby expressed the 
opinion that there was no mecessity for those outlying cities to have 
anything other than the successful unit banks operating there now. 
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Representative McFadden Seeks to Subpoena President 
Davison of Central Hanover Bank & Trust in 
Inquiry by House—Henry M. Dawes Opposed to 
Extension of Branch Banking Act Now. 


That the House Banking and Currency Committee might 
resort to stringent methods to compel George W. Davison, 
President of the Central Hanover Bank & Trust Co. of 
New York, to appear before the committee in its study of 
group, chain and branch banking was indicated on May 28, 
when Representative McFadden (Rep., Pennsylvania), 
Chairman of the committee, asked permission of the com- 
mittee to subpoena the witness. The Washington Corre- 
spondent of the New York ‘Journal of Commerce’”’ in 
stating this added: 

In laying the case before the Committee Chairman Mc¥Yadden pointed 
out that on May 8 a telegram was sent to Mr. Davison asking him to appear, 
to which he replied that he had said all he desired to say on the subject and 
that it would ‘‘irk’’ him to repeat to the Committee his statements. Later 
the Chairman again requested Mr. Davison to appear, but, up to the 
present time, the Committee has received no response to the request. 


Dawes Opposes Change. 

Mr. McFadden said that Mr. Davison has made some very definite 
statements on the subjects of group, chain and branch banking, and he 
believed that the witness should be made to appear before the Committee 
and repeat those statements for the record. 

Opposition to the extension of branch banking beyond the limits of the 
McFadden Act was expressed before the Committee to-day by Henry M. 
Dawes, brother to the present Ambassador to Great Britain and former 
Comptroller of the Currency, who declared that in his opinion Congress 
should await upon the demands of the public for a change in our banking 
system before approving the proposals to extend the branch banking laws. 
He was also opposed to group and chain banking. 

“In spite of general claims to the contrary these new syndicates have 
done little, if anything, to solve the difficulties of the unsound small bank 
whose failure is being enlarged upon as an argument for the inauguration 
of a new economic era,’’ he said. They cannot solve this question, and it 
never will be met except by the inexorable operation of natural laws, he 
added, and just as truly as there is a point at which too great size destroys 
efficiency , there is a point below which the unit cannot survive. ‘There are 
hundreds of banks of less than $100,000 capital that are sound and strong,” 
he said, ‘‘and have every element of vitality inherent in them, but the meas- 
ure of such banks’ ability to survive is not the size of their capital but the 
size of the resources which the community can put into them. 


Blames Unsound Small Banks. 

‘The responsibility for this rests primarily with Congress and the,State 
legislatures in permitting the chartering of too small institutions, and second- 
arily, with the authorities, both State and National, to the extent that they 
should have exercised discretion in refusing charters where communities 
did not require them. The discontinuance of the issuance of further charters 
below a reasonable limit would be constructive. The only thing that can 
be done for the unsound banks which are now in existence is for the super- 
vising authorities, State and National, to help them to bring about liquida- 
tion in a way that will occasion the least loss and to supervise the sound 
banks as carefully as possible and stop chartering too many small institu- 
tions for which there is no need. The injection of the branch and the chain 
system will only exaggerate a bad condition. 

‘‘When the greatest exponent of branch banking, both in practice and in 
theory, states that in his opinion the development of chain and syndicate 
banking is a step toward National and international branch banking, it 
bears the weight of logic as well as of his prestige,’’ he said. ‘‘Rather 
than to temporize and to attempt to compromise a fundamental] issue, the 
interests of the public would, in my opinion be better served by determina- 
tion as to whether or not branch banking is desirable. 

‘“‘Compromise and permissive legislation would have the effect of strength- 
ening the movement to such an extent that when, at some later time, the 
Public rebelled against monopolistic tendencies it would bring about a 
convulsion which would hurt everyone.”’ 

Although unit banks serve the community better they cannot survive the 
competition of chain or branch banks for two reasons, Mr. Dawes said. In 
the one case certain clients who are very profitable to a bank are compelled 
to patronize the chain or branch institution in all matters because they 
can serve them in some. Furthermore entirely outside of the banking rel.- 
tions the operators of small commercial and business enterprises are very 
much handicapped in meeting their larger competitors if those competitors 
have the ear and approach to the avenues of credit that can only be reached 
in central cities after the unit system is discarded. 

‘“This situation cannot be ignored by the assertion that the chain bank can 
offer facilities that the unit bank cannot,’’ he said, ‘‘because there has never 
been a time in the history of this country that through the operation of the 
correspondent system and the use of various methods of syndicating loans 
in financing it has not been possible for the small banker to accommodate 
his clients who are entitled to credit. 

‘‘Whatever the fundamental reason, the fact remains,”’ he said, ‘‘never- 

theless, that few localities can be shown where unit and chain banks, or 
branches have existed for a very long period in competition, and it is the 
centralized group that is the survivor. But it is not a case of the survival of 
the fittest, unless the social aspects are disregarded. The issue is one of 
survival and it is hopeless to attempt to compromise.”’ 
f If the Banking and Currency Committee decides to compel him to appear 
before it to answer questions with regard to his views on branch and chain 
banking, George V. Davison, President of the Central Hanover Bank, will, 
of course, respond and go immediately to Washington, it was stated in the 
offices of the bank recently. 

Mr. Davison, it was pointed out, had fully expressed his views at the con- 


ference of the American Bankers’ Association last fall and for that reason | 


had not volunteered to appear in Washington. 











Nahm appeared as a witness at the hearings which the 
Committee is conducting on branch, chain andfgroup bank- 
ing. The “United States Daily’’ in reporting waas Mr. 
Nahm had to say stated in part: 


There should be no experimental changes in banking structure or banking 
operations, Mr. Nahm declared. 

“The unit banking system has not broken down as a whole, according to 
the witness, but only in part, and only in certain areas, and only among the 
banks in the smallest places,”” he said. The shifting of funds from one 
section of the country to another, which is urged as an advantage of branch 
or group banking, can be accomplished and is being accomplished by the 
Federal reserve system, he added. 

Scientific revision of banking laws and banking practices in unit banks 
will do much to remedy present defects, Mr. Nahm declared. 

In response to a question from Representative Luce (Rep.), of Mass- 
achusetts, with respect to his attitude toward the proposal of John W. 
Pole, Comptroller of the Currency, for branch banking within trade areas, 
Mr. Nahm stated he favors it under certain restrictions. 

The restrictions which he would impose are first, that branches be ex- 
tended only to cities of 10,000 population or less; second, that banks ac- 
quiring such branches be of a high type, well officered, well conducted, 
and with a good business of their own; third, that the territory invaded 
be not already completely served by existing banks, and fourth, that no 
branch be established in a town where there is no need for a bank. 

Mr. Nahm declared that at first he included among his restrictions one 
that branches should not be permitted in those States which do not grant the 
branch privilege to their own State chartered institutions, but had given it 
up because the States could change their laws, and because even in those 
States, group banking was permitted. 

Responding to a question from Representative Pratt (Rep.), of New York 
City, Mr. Nahm gave his opinion that with the good roads found every- 
where to-day, it is not a great hardship on the people in very small towns 
which cannot support a profitable bank, to go to the nearest sizeable town 
to do their banking business. 

Group banking is new, said Mr. Nahm, and no very definite opinion can 
be formed on it yet. He added he is a member of the Economic Policy 
Commission of the American Bankers Association, and that group is of the 
opinion that group banking should be allowed to develop further before 
any policy with regard to it is determined upon. 


Part of Mr. Nahm’s prepared statement as given in the 
“United States Daily’’ follows: 


Diversified assets mean a proper secondary reserve and balanced invest- 
ments that all banks should have to render them immune from crop failures 
or neighborhood collapses. Such a reserve consists of good bonds and mar- 
ketable commercial paper. 

Branches and groups do shift funds to locations where they are needed 
but so does membership in the Federal Reserve System. The small unit 
bank in any community can maintain its independence in competition 
with any multiple system of banking by becoming a member of this system. 
It can hold its traditional relation with its city correspondent and besides 
secure a guarantee against tight conditions by the protection which the 
Federal Reserve System has afforded for 16 years. With this anchor to 
windward, it can serve its patrons in comfort under any conditions that 
may arise in good banking. It is the one guarantee that the unit bank 
can continue to exist. 

Fixed Capital Required. 

May we suggest a few preventive laws to afford protection to depositors. 

No new bank should be chartered with less than $50,000 capital, 71% 
of all such banks have failed in the last 10 years. 

No bank should be chartered where the banking needs are supplied and 
the field is properly served. 

No bank should be chartered unless its personnel includes men trained in 
banking. 

No fees collected from banks by States should be used for any other pur- 
pose than to secure highly trained examiners. 

Then banks should charge for unprofitable services and recoup their 
lost profits by proper service charges on unprofitable accounts, charges 
upon the float that is paid by them, charges for expense incurred by issue 
of bad checks. This requires some back-bone in a country banker, but no 
other business man suffers so greatly for unpaid services. 

The human element enters largely into our problems. 
of the human being must be considered. 

It takes time to train men to operate the huge aggregations of capital 
now gathered into the banking business. It requires health, brains and 
experience. Many men in these great financial mills are breaking under 
the strain. They frankly declare that they cannot see through it all, it 
is too big. 


The psychology 


Authority Is Cited. 

Most country banks are one man banks, men who, from a banking 
standpoint, though perhaps not in organizing ability, are abler men than 
the men developing the multiple metropolitan banks. 

Reduce this man to a managing clerk, take away from him his full author- 
ity, and autonomy, give him his daily instructions and a complex set of 
rules to abide by, and you will in time make him a mere cog in a great 
machine, instead of an individualistic, resourceful American. 

It is a melancholy experience to be thrown with men whose originality and 
initiative have been crushed out of them by the weight of authority. That 
is paternalism in its deadliest form. 

The young man will not seek the branch banking business, nor will those 
who are employed be tempted to remain memorizing a set of rules, with 
little opportunity to develop initiative, with no ambition left to become the 
president of a bank, but only a manager at a smaller salary. The honor 


| and the stability of the job is gone, and local understudies will not be found. 


Multiple banks naturally seek the best banks in the towns, buy and con- 
trolthem. If they retrograde, the one man gone, and fail to pay, as many 
will, the bank will be closed. What then is left? Those banks not so good 
are left, and the result may be, if not disasterous, worse than it was before. 

The country banker knows men and localities. The manager knows 


' rules and collaterals. Within his special sphere of activity, the country 


Adherence to Unit Banking System Advocated Before 


House Committee by Max B. Nahm of Bowling 
Green, Kentucky, Before House Committee In- 
quiring Into Branch Banking. 


Adherence to unit banking was urged upon the House ' 


Banking and Currency Committee May 21 by Max B. 
Nahm, Vice-President of the Citizens National Bank and of 
the Bowling Green Trust Co., of Bowling Green, Ky. Mr. 


man is just as keen as his city brother. 

At best, the local manager can be only advisory and must refer back 
to the head office all great problems. Men of high type will leave this 
nature of employment and the substitute may be a robot, bound by rigid 
: tastrection. enforced in a mechanical way. 


Unit System Is Profession. 

The enterprises of a town will interest the unit banker and not appeal to a 
branch of a distant city. The one man has knowledge of the individuals, 
their character and ambitions, and sympathizes with their ideas of develop- 
ing the city. 

The other, being under foreign sway, cannot enter that intimate relation 
It takes a high order of talent to estimate 


and would refuse such loans. 
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and make such a loan correctly, but on such decisions the ‘growth of the 
country commercially has largely been predicated. Destroy the power 
and disposition to foster this growth and you have broken the main spring 
of American resource. The history of many of our greatest enterprises 
began in just such loans. 

So, if we find that the unit system of banking has not broken down as 4 
whole, but only in part, and only in definite sections, in only some small 
banks, in some small towns, is it not then worth while to protect, develop 
and foster the remaining unit banks? 

Let us realize that unit banking is a profession, multiple banking is a 
large sized business. 

Let us adhere to unit banking and depart from it only so far as develop- 
ments make it necessary to doso. Let us abandon it only to the extent that 
we must, to eliminate its defects, restore it to its former efficiency. 








Georgia Banking Law Upheld by U. S. Supreme Court 
—Lack of Specific Provision for Notice of Meeting 
to Assess Stockholders No Bar to Act’s Validity. 

The failure of the Georgia Banking Act to provide ex- 
pressly for notice to stockholders of special meeting for 
assessment does not make the statute void, the Supreme 

Court of the United States held May 26. The court declared 

that in the absence of provisions dispensing with notice, a 

requirement of reasonable notice would be implied. The 

foregoing is from the “United States Daily,’ which gives the 
text of the opinion as follows: 


Gabriel Toombs v. Citizens Bank of Waynesboro; Supreme Oourt of the 
United States, No. 485. 

On appeal from the Georgia Supreme Court. 

W. A. Slayton submitted brief for the appellant; Carl N. Davie and Earl 
Norman submitted briefs for the appellee. 


Opinion of the Court 
May 26, 1930. 

Mr. Justice Stone delivered the opinion of the court. 

This is an appeal from a judgment of the Supreme Court of Georgia, 
upholding the constitutionality of the provisions of the Georgia statutes 
regulating the assessment, by corporate action, of shareholders of State 
banking institutions whose capital has become impaired. -—-Ga.—. Section 
1 of Art. VI, Georgia banking law, act of Aug. 26, Ga. Laws, 1925, p. 126, 
amending Art. VI, Ga. Laws, 1919, p. 185; Ga. Civil Code, sec. 2366, 
(48), (49). 

Section 1* provides that when the capital of a State bank is impaired the 
Superintendent shall require the bank to make good the impairment by 
assessment upon the stockbrokers, and that ‘it shall be the duty of the 
officers and directors of the bank receiving such notice to immediately call 
a special meeting of the stockholders for the purpose of making an assess- 
ment on its stockholders sufficient to cover the impairment.” Section 2 
authorizes the bank, in addition to other remedies, to bring suit against 
stockholders for the amount of the assessment. The Supreme Court of the 
State, construing the statute, has held that an assessment under the pro- 
visions of section 1 (formerly in sec. 2 of Art. VI of the Georgia banking 
law, Ga. Laws 1919, p. 135) is a voluntary act om the part of the stock- 
holders, who may, at their election, by action taken at the stockholders’ 
meeting, levy the assessment, or decline to levy it and permit the liquidation 
of the bank by the Superintendent of Banks, who may levy an assessment 
under another provision of the statute not now involved. Smith v. Mobley, 
166 Ga. 195. Arts. VI and VII of the Georgia Banking Law, Ga. Laws, 
1919, p. 135. 

Constitutionality Questioned. 


Petitioner is the owner of shares of capital stock of the Citizens Bank of 
Waynesboro, chartered under the Georgia statutes Jan. 1, 1920. On Aug. 
16, 1926, the bank became insolvent and passed into the control of the 
State Superintendent of Banks, who found that the net indebtedness of the 
bank exceeded its capital. Certain depositors of the bank having undertaken 
to release their claims so that its indebtedness would equal its capital, the 
Superintendent of Banks agreed to surrender his control of the bank if 
its stockholders would authorize a levy of an assessment of 100% of the par 
value of the stock. A stockholders’ meeting, held Oct. 22, 1926, at which 
a majority of the shares was represented, adopted resolutions assessing the 
stock accordingly. 

The present suit to recover the assessment upon appellant’s shares was 
brought in the Superior Court of Wilkes County, and its judgment in favor 
of the respondent was affirmed by the State supreme court. Appellant, by 
his pleadings, challenged the constitutionality of the statute upon the ground, 
relied on here, that section 1, by its failure to provide for notice to stock- 
holders of the special meeting for the purpose of levying the assessment, 
denies due process of law guaranteed by the Fourteenth Amendment. 

Petitioner thus seeks to raise the question whether one who acquires stock 
in a corporation, notice of whose meetings is dispensed with by State law, 
can, for that reason alone, invoke the due process clause to set aside 
corporate action adversely affecting his interest as a stockholder. 


Notice Impliedly Required. 

But no such question is presented. Section 1 makes it the duty of the 
officers and directors of the bank, in the contingencies named, to “call a 
special meeting of the stockholders for the purpose of making an assessment.” 
The statute does not prescribe that the meeting be called without notice. 
Petitioner points to no provision of the Georgia statutes or of the charter 
or by-laws of the bank dispensing with notice, nor to any decision of the 
supreme court holding that the statutory duty to “call” a stockholder’ 
meeting can be performed without reasonable notice to stockholders of the 
time and place of meeting. Even when there is no provision, in statute or 
by-laws, for notice, it has been held that common law principles require 
corporate meetings to be called by reasonable notice to stockholders. See 
Stow v. Wyse, 7 Conn. 214; Wiggin v. First Freewill Baptist Church, 8 
Metc. (Mass.) 301, 312; Stevens v. Eden Meeting House Society, 12 Vt. 588, 
589. That we think, in the absence of a controlling decision of the highest 
court of Georgia, must be taken to be the implied requirement of section 1. 

Notice was in fact given in the present case, as appears by the agreed 
statement of facts, by mailing it 15 days before the meeting, addressed to 
petitioner at his address last known to the bank. It does not appear 
whether he received the notice. In the face of this record, we cannot 
assume either that notice was not required by the law of the State or that 
that actually given was insufficient, 








Presumptions Favor State. 


In assailing the constitutionality of a State statute the burden rests upon 
appellant to establish that it infringes the constitutional guarantee which 
he invokes. If the State court has not otherwise construed it and it is sus- 
ceptible of an interpretation which conforms to constitutional requirements, 
doubts must be resolved in favor of, and not against, the. State. See No. 
454, Corporation Commission of Oklahoma, etc., v. Lowe, etc., decided May 
19, 1930; South Utah Mines v. Beaver County, 262 U. S. 325, 331. 

Affirmed. 


* Section 1. Assessment of stockholders. 

Whenever the superintendent of banks shall find that the capital stock of any bank 
has become impaired or reduced as much as 10% of its par value from losses or any 
other causes, the superin.endent of banks shall notify and require such bank to 
make good its capital stock so impaired or reduced within 60 days, by an assessment 
upon the stockholders thereof, and it shall be the duty of the officers and directors 
of the bank receiving such notice to immediately call a special meeting of the stock- 
holders for the purpose of making an assessment upon its stockholders sufficient to 
cover the impairment of the capital, payable in cash, at which meeting such assess- 
ment shall be made, provided that such bank may reduce its capital to the extent of 
the impairment if such reduction will not place its capital below the amount required 
by this Act. At any such special meeting of the stockholders a majority of the stock 
outstanding at the time shall be deemed a quorum, and such assessment may be made 

pon a majority vote of the quorum present. 








Forthcoming Treasury Issue. 


Advance notice of the June financing of the Treasury 
Department was issued as follows by the Federal Reserve 
Bank of New York on May 23: 


FEDERAL RESERVE BANK OF NEW YORK. 
Fiscal Agent of the United States. 
NEW TREASURY ISSUE. 
Preliminary Notice of Offering and Methods of Filing Subscriptions. 
Circular No. 980, May 23 1930. 
To all Member Banks, State Banks, Trust Companies and Savings Banks in 
the Second Federal Reserve District and Others Concerned: 

From advices received from the Treasury Department of the United 
States, this bank is enabled to transmit to banking institutions in this 
district the following information: 

1. That a Treasury offering may be expected shortly. 

2. That the subscription books may be closed by the Treasury without 
advance notice, and, therefore, 

3. That each subscribing bank, upon receipt of information as to the 
terms of the Treasury offering (either in the press, through the mails or 
by telegram) should promptly file with the Federal Reserve Bank any 
subscriptions for itself and its customers. This is important, as no guarantee 
can be given as to the period the subscription books may remain open, 
and subscribing banks, even before receipt of official subscription blanks, 
may file their subscriptions by telegram or by mail with the Federal Reserve 
Bank. Any subscriptions so filed by telegram or mail in advance of 
receipt by subscribing bank of subscription blanks furnished for the par- 
ticular issue should be confirmed immediately by mail, and on the blank 
provided, when such blank shall have been received. 

4. That if the terms of the offering when announced provide for both 
cash subscriptions and subscriptions for which payment may be tendered 
in other securities, the subscribing bank should prepare its subscriptions 
in such manner as to indicate the method by which it proposes to make 
payment and the respective par amounts of securities, if any, to be tendered 
in payment. 

Classification of Subscriptions, &c. 

Bank Customers’ Subscriptions.—With regard to issue, subscriptions to 
which the Treasury determines for the purpose of allotment shall be con- 
sidered as on a cash basis irrespective of whether or not payment is to be 
made in cash or in securities, the following classification will be required 
of subscriptions made for account of customers, stating the number of 
subscriptions in each class. 

Class A.—Subscriptions for $1,000 or less for any one subscriber. 

Class B.—Subscriptions for over $1,000, but not exceeding $10,000. 

Class C.—Subscriptions for over $10,000, but not exceeding $50,000. 

Class D.—Subscriptions for over $50,000, but not exceeding $100,000. 

Class E.—Subscriptions for over $100,000, but not exceeding $500,000. 

Class F.—Subscriptions for over $500,000, but not exceeding $1,000,000. 

Class G.—Subscriptions for over $1,000,000. 

Where the maturing securities are net by the instructions accompanying 
the offering given a preference they shall be treated as cash and such 
subscriptions to be paid for in securities should be included in the classifica- 
tion. 

Bank Subscriptions.—A subscription for a bank’s own account should 
not be included in the above classification of subscriptions for account of 
customers, but should be clearly indicated as for the bank’s own account 
and in addition to subscriptions for customers. 

Subscriptions Not Classified.—Where under the terms of an offering 
or under instructions accompanying an offering, the Treasury agrees to 
allot new securities in full for any of its securities maturing on the date 
of the new issue or on any later date, subscriptions to be paid for in such 
securities should not be classified. 

Applications Forms To Be Furnished. 

When the terms of the offering are announced, notice thereof, together 
with subscription blanks, will be mailed promptly by this bank to banking 
institutions in this district. Should notice and subscription blanks for any 
reason be delayed in reaching such institutions this bank will nevertheless 
receive subscriptions either by letter or telegraph. It is suggested that 
subscriptions be promptly transmitted to this bank. 

If it be found necessary to telegraph subscriptions they should be con- 
firmed immediately either by letter or on subscription blank, setting forth 
the classifications indicated above and method of payment, and clearly 
stating that the confirmation is not an original subscription so that duplica- 
tion may be avoided. 

Subscriptions cannot be received until the terms of the offering are 
Publicly announced by the Secretary of the Treasury. 

GEORGE L. HARRISON, Governor. 


The ‘‘Wall Street Journal’’ in its issue of May 24 pub- 
lished a dispatch from Washington which said in part: 


June financing of the Treasury will consist in paying $549,707,500 of 
certificates falling due June 16. It does not appear that issues to be offered 
around the next tax date will aggregate a volume less than the maturing 
obligations, in view of the shrinkage of customs revenues and the appro- 
priation by Congress this session of additional funds. 

Among these added appropriations is $100,000,000 for the Federal Farm 
Board, making a total for that organization of $250,000,000 authorized. 
Customs revenues are likely to fall 40,000,000 below previous year. There 
appears no immediate prospect that foreign trade will pick up and with 
it customs receipts. 
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Certificate issue maturing is Series TJ-1930, bearing interest at 4%%. 
There will be no bill issue to redeem, as was the case in March, when 
$100,000,000 of that class of borrowings ran out. 








New Agreement Reached By Conferees on Flexible Pro- 
vision of Tariff Bill—Compromise Provision Pre- 
viously Decided on in Conference Held as Exceeding 
Conferees’ Authority in Point of Order Sustained 
By Vice-President Curtis. 


It was announced in press dispatches from Washington 
that the conferees on the tariff bill had agreed May 29 on a 
new flexible provision which would broaden considerably the 
powers of the President and restrict the authority of the 
Tariff Commission. The supplemental portion of the Con- 
ference report, containing the compromise flexible pro- 
vision, was returned to conference, after Vice-President 
Curtis on May 27 sustained a point of order made against 
this portion of the report by Senator Barkley (Dem.) of 
Kentucky, on the ground that the conferees, in authorizing 
the Tariff Commission to proclaim tariff rate adjustments, 
if the President has not acted upon their recommendations 
within 60 days, inserted new matter which was contained 
neither in the House nor the Senate bills. The “United 
States Daily” of May 28 in reporting this also said: 


Senator Shertridge (Rep.) of California appealed from the decision of the 
Chair, but withdrew his appeal immediately when advised the rules required 
a vote on it before other business was transacted. 

Senator Smoot (Rep.) of Utah, Finance Committee Chairman, annonuced 
that he would call a meeting for May 29 of the conferees to correct the 
supplemental report. 

The ruling of the Vice-President automatically returns the bill to con- 
ference, and inasmuch as the House conferees have not been discharged by 
the House, they have simply to be invited to the meeting. 


From the New York “Times” Washington dispatch May 
27 we quote the following: 


Vice-President Curtis’s ruling which threw the bill back into Conference 
followed a 2-hour speech by Senator Smoot and a direct assault upon the 
flexible provision by the coalition. 


Ruling Takes Smoot by Surprise § 


The ruling by the Vice-President came with swe surprise to Senator 
Smoot that he apparently was confused, and':’ used to consent that 
the other pending points of order be disposed of:> that all the disputed 
sections might be considered by the Conference at one time, 

Before filled galleries, the old guard was thrown into obvious disorder 
by the ruling. Some Senators so identified privately predicted that 
defeat for the bill seemed inevitable Such was not the view, however, of 
Senators Smoot and Watson, who, even in the disorder and uncertainty, 
insisted that the flexible tariff provision would be adjusted in accordance 
with the objections as sustained by the Vice-President, and would be 
accepted by the Senate. 

Curtis Cites Conference. 


Several times Vice-President Curtis interrupted the heated discussion to 
say that he was ready torule. Finally he pounded the desk and said: 

“The Chair is ready to rule. The Chair recalls that many complaints 
were made years ago in rezard to the conduct or action of conferees putting 
legislation in matters which had been submitted to them. The present 
eccupant of the Chair proposed the following rule to cure the practice then 
at times indulged in: 


Conferees shall not insert in their report matter not committed to them 
by either house, nor shall they strike from the bill matter agreed to b 
both houses. If new matter is inserted in the report, or if matter whic 
was agreed to by both Houses is stricken from the Bill, a point of order may 
be made against the report, and if the point of order is sustained the report 
shall be recommitted to the committee of conference.’ 

“The chair is clearly of the opinion that the following language is new 
matter: 

** ‘In the event the President makes no proclamation of approval or dis- 
approval within such 60-day period, the commission shall immediately by 
order publicly declare such fact and the date of expiration of such period, 
and the increased or decreased rates of duty and the changes in classification 
or in basis of value recommended in the report of the commission shall, 
commencing 10 days after the expiration of such period, take effect with 
respect to the foreign articles when so imported.’ 

“The point of order is sustained.’’ 

It became known to-night that President Hoover objected seriously to the 
section eliminated by Vice-President Curtis’s ruling. He was represented 
as willing to accept it, if necessary, but expressed to Senators his desire for 
the House flexible provision, instead of the compromise giving the commis- 
sion power to promulgate a rate if the Executive failed to act. 


The text of the eliminated provision is given in another 
item in this issue of our paper. 
Regarding the conferees’ action on May 29, when a new 


provision was agreed on, Associated Press accounts from 
Washington stated: 


The new proposal would authorize the Tariff Commission to recommend 
increases or decreases in rates up to 50% and the President could approve 
them or let them lapse by inaction. 

The Executive would not be required to disapprove a Commission finding, 
if he saw fit, as was required under the original plan. The 60-day period 
given him to act alse was stricken out. 

Declaring President Hoover was ‘“‘hungry for more power,"’ Senator Har- 
rison, Democrat, ef Mississippi, attacked the new provision. 

Coming directly from the Conference room, he said it ‘‘demolished”’ the 
work of the Senate in restoring the flexible rate-changing power to Congress 
and represented a victery f-r the House. 

The Conference also eliminated that section which would have permitted 
a commission rate to become effective if the President neither approved nor 
disapproved it within 60 days. 

The new play follows clesely the existing flexible tariff policy with a few 
minor additions taken from the House bill. Republican leaders were 
certain it has been made safe against further points of order and planned to 
report it to the Senate to-day. 


Debate on the proposition, as well as the tariff in general is expected to 
start in the Senate Monday. 

The only restriction now to be placed on the President which is not in 
existing law is that he will not change the Commission's findings in pro- 
claiming a rate change. 

At present, the President may proclaim a different duty from that recom- 
mended by the Committee but he must stay within the 50% limitation. 

Another section eliminated by the conferees to-day to avoid another. 
Point of order would have required the President to appoint Chairmen of 
the Tariff Commission on a rotation basis with no one man serving as 
Chairman more than once during a term. The present law on this point, 
permitting the same Chairman to be reappointed every year, was sub- 
stituted. 

The difference in cost of production between domestic and foreign articles 
is retained in the new provision as the basic factor to be equalized by the 
Commission in determining flexible rate changes. 

A rate proclaimed by the President would take effect within 30 days of 
his affirmative action. The original proposal would have made it effective 
in 10 days. 


The United Press dispatches from Washington May 29 
to the New York ‘‘Evening World”’ referring to the new flex- 
ible provision said: 

Under the original compromise, the Tariff Commission would fix a rate 
adjustment and send their recommendation to the White House. The 
President would be required to affirm or veto it within 60 days and if he 


took no action within 70 days the recommendation of the Commission be- 
came law. 


Now the time limit would be eliminated. ‘The rate recommendation of 
the Tariff Commission may be subjected to a pocket veto by the President 
if he chooses. He may indorse the Commisssion rate or reject it, or file it 
and forget about it. 

It was this time limit which the Democrats sought, since President 
Coolidge used the old law to pigeon-hole recommendations of the Tariff 
Commission on several occasions, once when the Commission recommended 
a reduction in the sugar schedule. 


We indicated in these columns last week (page 3648) that 
the conferees who had previously been deadlocked on the 
flexible provision (as well as the farm debenture plan, finally 
eliminated), had agreed May 23 to a compromise. The 
language of the compromise was written into the bill May 24, 
and the Conference report was submitted to the Senate May 
26; it was called up for consideration by the Senate on May 
27 by Senator Smoot, whose comparison of its provisions 
with existing law are given elsewhere in our issue to-day. 








Text of Flexible Tariff Provision Adopted by Conferees 
—Ruling by Vice-President Curtis Against Inser- 
tion of New Matter Resulted in Return of Bill to 
Conference. 


The compromise flexible provision in the pending tariff 
bill, as completed by the conferees on May 24, is given below. 
Elsewhere we refer further to the conferees’ agreement, but 
it may be noted here that the supplemental report of the 
conferees containing this compromise flexible provision was 
returned to conference on May 27, after a point of order 
against the report, on the ground that the conferees had 
exceeded their authority in inserting new matter, was sus- 
tained by Vice-President Curtis. The provision, thus ques- 
tioned, as given in a Washington dispatch May 24 to the 
New York “Times,” follows: 

AMENDMENT NUMBER 1140 (FLEXIBLE PROVISIONS). 
Sec. 336. 


Equalization of Costs of Production. , 

(A) Change of Classification or Duties.—In order to regulate the foreign 
commerce of the United States and to put into force and effect the policy 
of Congress by this Act intended, the Commission (1) upon request of the 
President or (2) upon resolution of either or both Houses of Congress or 
(3) upon its own motion or (4) when in the judgment of the Commission 
there is good and sufficient reason therefor, upon application of any in- 
terested party, shall investigate the differences in the costs of production 
of any domestic article and of any like or similar foreign article produced 
in the principal competing country or countries. 

In the course of the investigation the Commission shall hold hearings 
and give reasonable public notice thereof, and shall afford reasonable 
opportunity for parties interested to be present, to produce evidence, 
and to be heard ay such hearings. The Commission is authorized to 
adopt such reasonable procedure and rules and regulations as it deems 
necessary to execute its functions under this section. 

The Commission shall report to the President the results of the inves- 
tigation and its findings with respect to such differences in costs of pro- 
duction. If the Commission finds it is shown by the investigation that 
the duties expressly fixed by statute do not equalize the difference in the 
costs of production of the domestic article and the like or similar foreign 
article when produced in the principal competing country, the Commission 
shall recommend in its report such increases or decreases in rates of duty 
expressly fixed by statute (including any necessary change in classification) 
as it finds shown by the investigation to be necessary to equalize such 
differences. In no case shall the total increase or decrease of such rates 
of duty exceed 50% of the rates expressly fixed by statute. 

(B) Change to American Selling Price.—If the Commission finds upon 
any such investigation that such differences cannot be equalized by pro- 
ceedings as hereinbefore provided, it shall recommend in its report to the 
President a change in the basis of value to the American selling price (as 
defined in Sec. 402 (g) of this Act) of the domestic article and such ad 
valorem rate or rates of duty based upon such American selling price as 
it finds shown by the investigation to be necessary to equalize such dif- 
ferences. In no case shall the total decrease of such rates of duty exceed 


50% of the rates expressly fixed by statute, and no such rate shall be 
increased. 
(C) Proclamation by the President.—Within 60 days from the date any 





report of the Commission is received by the}President he is authorized 
by proclamation to: 
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(1) Approve the rates of duty and changes in classification and in basis 
of value recommended therein, if he is of the opinion that such rates of 
duty and changes are necessary to equalize such differences in costs of 
production. 

(2) Disapprove such rates of duty and changes if he is not of such opinion. 

(D) Effective Date of the Rates Commencing ten days after the date 
of any Presidential proclamation of approval, the increased or decreased 
rates of duty and changes in classification or in basis of value recommended 
in the report of the Commission shall take effect with respect to the foreign 
articles when imported from any foreign country into the United States 
or into any of its possessions except the Philippine Islands, the Virgin 
Islands, American Samoa and the Island of Guam. 


In the event the President makes no proclamation of approval or dis- 
approval within such 60-day period, the Commission shall immediately, 
by order, publicly declare such fact and the date of the expiration of such 
period, and the increased or decreased rates of duty and the changes in 
classification or in basis of value recommended in the report of the Com- 
mission shall, commencing ten days after the expiration of such period, 
take effect with respect to the foreign articles when so imported. 

(E) Publication of Commission's Report.—At the time of making any proc- 
lamation under this section the President shall make public the report of 
the Commission upon which the proclamation is based and transmit a 
copy of the proclamation and the report to the Congress. 


If no proclamation with respect to a report of the Commission is made 
within such 60-day period, then at the time of the expiration of such period 
the Commission shall make the report public and transmit a copy thereof 
to the Congress. If the Congress is not in session at such time, the copy 
of the report and, or, proclamation shall be transmitted at the commence- 
ment of the next session of the Congress. 

(F) Ascertainment of Differences in Costs of Production.—In ascertaining 
the differences in costs of production under this section, the Commission 
shall take into consideration, in so far as it finds it practicable: 


(1) In the case of a domestic article: (a) the cost of production as here- 
inafter in this section defined: (b) transportation costs and other costs in- 
cident to delivery to the principal market or markets of the United States 
for the article; and (c) other relevant factors that constitute an advantage 
or disadvantage in competition. 


(2) In the case of an imported article: (a) the cost of production as 
hereinafter in this section defined, or, if the Commission finds that such 
cost is not readily ascertainable, the Commission may accept as evidence 
thereof, or as supplemental thereto, the weighted average of the invoice 
prices or values of the foreign articles for a representative period, and, or, 
the average wholesale selling price for a representative period, which price 
shall be that at which the article is freely offered for sale to all purchasers 
in the principal market or markets of the principal competing country or 
countries in the ordinary course of trade and in the usual wholesale quan- 
tities in such market or markets; (b) transportation costs and other costs 
incident to delivery to the principal market or markets of the United States 
for the article; (c) other relevant factors that constitute an advantage or 
disadvantage in competition, including advantages granted to the foreign 
producers by a government, person, partnership, corporation or associa- 
tion, or a foreign country. 

(G) Modification of Changes in Duty.—The Commission and the Presi- 
dent, proceeding as hereinbefore provided for, shall, if it is found that the 
difference in costs of production which led to an increase or decrease in 
rates of duty or a change in classification or in basis of value under this 
section, have changed or no longer exist, modify or terminate such increased 
or decreased rate or change in classification or in basis of value in accor- 
dance with such finding. 

(H) Prohibition Against Transfers from the Free List to the Dutiable List.— 
Nothing in this section shall be construed to authorize the transfer of an 
article from the dutiable list to the free list or from the free list to the duti- 
able list nor a change in form of duty. Whenever it is provided in any 
paragraph of Title 1 of this Act, or in any amendatory Act, that the duty 
or duties shall not exceed a specified ad valorem rate upon the articles 
Provided for in such paragraph, no rate determined under the provisions 
of this section upon such articles shall exceed the maximum ad valorem 
rate so specified . 

Definitions.—For the purposes of this section: 

(1) The term ‘‘domestic article’? means an article wholly or in part the 
growth or product of the United States, and the term ‘‘foreign article”’ 
means an article wholly or in part the growth or product of a foreign coun- 
try. 


(2) The term ‘‘United States’’ means the several States and Territories 
and the District of Columbia. 


(3) The term ‘‘foreign country’’ means any empire, country, dominion, 
colony or protectorate, or any subdivision or subdivisions thereof (other 
than the United States and its possessions) . 

(4) The term ‘‘cost of production,’’ when applied with respect to either 
a domestic article or a foreign article, includes, for a period which is repre- 
sentative of conditions in the production of the article: (a) the price or cost 
of materials, the labor costs and other direct charges incurred in the pro- 
duction of the article and in the processes or methods employed in produc- 
tion; (b) the usual general expenses, including charges for depreciation or 
depletion, which are representative of the equipment and property em- 
ployed in the production of the article and charges for rent or interest, 
which are representative of the cost of obtaining capital or instruments of 
production; and (c) the cost of containers and coverings of whatsoever 
nature and other costs, charges and expenses incident to placing the arti- 
cle in condition packed ready for delivery. 

(J) Rules and Regulations of President.—The President is authorized to 
make all needful rules and regulations for carrying out his functions under 
the provisions of this section. 

(K) Rules and Regulations of Secretary of Treasury.—The Secretary of the 
Treasury is authorized to make such rules and regulations as he may deem 
necessary for the entry and declaration of foreign articles of the class or 
kind of articles with respect to which a change in basis of value has been 
made under the provisions of subdivision (b) of this section and for the 
form of the invoice required at time of entry. 


(L) Investigations Prior to Enactment of Act.—All uncompleted investiga- 
tions instituted prior to the approval of this Act under the provisions of 
Section 315 of the Tariff Act of 1922, including investigations in which the 
President has not proclaimed changes in classification or in basis of value 
or increases or decreases in rates of duty, shall be dismissed without preju- 
dice; but the information and evidence secured by the Commission in any 
such investigation may be given due consideration. 


Agreement on a new flexible provision was reached by 


the conferees May 29, this being noted in our item elsewhere 
in this issue. 





Proposed Tariff Rates Compared to Present Duties by 
Senator Smoot—dAgricultural Products Account 


for 68% of Increase, Though Only 33% of Total 
Imports, He Says. 


The pending tariff bill (H. R. 2667) “was written pri- 
marily for agriculture,” said Senator Reed Smoot (Rep.), 
of Utah, Chairman of the Senate Finance Committee, in 
an address, May 27, in the Senate, explaining the nature 
and effect of rate changes as compared with the Tariff Act 


of 1922. In indicating what he had to say, the “United 
States Daily” said: 


After analyzing the bill, schedule by schedule, and giving the conclusions 
of a study made by the Tariff Commission, Senator Smoot said, “the 
bill goes as far as it is possible to go in protecting agriculture in its 
home market and yet not prejudice the industrial payrolls which are 
such an important factor in the size and profitableness of that home 
market. 

“Agriculture,” he continued, ‘“‘has been given the consideration which 
was intended in 1922, but which was prevented by lack of information, 
and by changes in competitive factors since that time.” 

Senator Smoot’s address followe in full text: 


Mr. Smoot Explains Nature of Changes. 


Changes made in the duties on imports entering the United States, in 
the course of the current tariff revision, have aroused so much misinformed 
comment that an outline of such changes, their nature, the reasons for 
them, and their effect, seems desirable even at this late date for a better 
understanding and appreciation of H. R. 2667, 

In this statement the comparisons are based on imports for consumption 
during the calendar year 1928. Items which are dutiable under the 
present law but which have been transferred to the free list in H. R. 2667, 
are included, in order to show the net effect of changes made. 

Items on the free list under the Tariff Act of 1922, but which have been 
transferred to the dutiable list in H. R. 2667, also are included because 
customs revenues will result from imports of them under the new law, 
and such changes are factors in the net effect sought. Items now dutiable, 
but which appear in R. R. 2667 at the same or at higher or lower rates, of 
course, are included. 

The result of the foregoing is to show the net effect on customs revenues 
of changes made in duties in H. R. 2667, as indicated by the 1928 imports 
for consumption. Because of changes made in classifications, resulting 
from a need for greater clarity in descriptions and more detailed segrega- 
tions of items for statistical and administrative reasons, not all of the 
effect of changes which have been made in the duties can be shown 
statistically. 

In other words, there is a group of relatively unimportant noncomparable 
items. The value of such imports in 1928 amounted to $40,768,502, as 
compared with a total of $1,614,282,138 for both comparable and non- 
comparable items. The noncomparable items, therefore, account for 2.5% 
of the total as compared with $1,573,152,027, or 97.5% of comparable 
items. 

A statement of the effect of changes made in the duties, therefore, must 
deal with this preponderant percentage of comparable items. A careful 
study by the best informed body of tariff specialists ever assembled indi- 
cates that there is no reason to believe that the results would be changed 
appreciably if it were practicable to include in the comparisons the 
minute persentage of noncomparable items. 


Changes Discussed in Each Schedule. 

In this statement of the nature and effect of changes in duties in 
H. R. 2667, as compared with the Tariff Act of 1922, the matter is first 
taken up, schedule by schedule, for the sake of explicitness. The bill then 
is summarized to give the desired bird’s-eye view of the entire subject. 
In order not to present too much wearisome detail, however, only the 
really important changes will be specifically referred to. 

Schedule 1—Chemicals: In Schedule 1 there are 535 named items and 
basket clauses in the present law, as compared with 556 in the final draft 
of H. R. 2667. Twenty-six items have been transferred from the dutiable 
to the free list, and 14 have been transferred from the free to the dutiable 
list. No change has been made in the rates on 469 items and basket clauses. 
Of the rest the duties have been increased on 47 and decreased on 66. 

On the basis of imports during 1928, the net result of these changes is to 
show customs duties amounting to $29,748,153 under H. R. 2667, as 
compared with $27,688,949 under the present law. The respective com- 
puted ad valorem equivalents of these duties is 31.40% and 29.22%, or 
an increase of 2.18%. This increase in the duties and in the computed 
ad valorem rate results almost entirely from: 

(1) An increase in the duty on olive oil in the interest of domestic 
producers of competitive oils and raw materials therefor; 

(2) An increase in the duty on soy bean oil in the interest of the 
growing domestic production of soy beans for oil crushing; 

(3) An increase in the duty on casein in the interest of domestic 
producers of skim milk, the raw material for casein; 

(4) Increases in the duties on starches, dextrines, glue, and gelatin, 
in the interest of the American farmers who produce competitive raw 
materials ; 

(5) Increases in the duties on oleic acid and stearic acid, joint products 
of tallow, in the interest of American farmers and ranchers, the producers 
of the raw materials; 

(6) Increases in the rates on butyl acetate and amyl acetate, com- 
petitive with the domestic fermentation of corn, in the interest of American 
farmers who produce cash corn as a major crop. 


Fertilizer Maierials Given Free Entry. 

It should be noted, too, that in the interest of the farmers, provision is 
made in H. R. 2667 for free entry of 11 materials used chiefly for fertilizers 
or for the manufacture of fertilizers, notwithstanding any other provisions 
in the bill. 

Important agricultural insecticides also were transferred to the free 
list. Moreover, important transfers to the free list were made with 
respect to noncompetitive raw materials for various manufactured chemicals, 
in the purchase of which farmers as well as city dwellers are interested. 

Schedule 2—Earthenware, glassware, &c.: In Schedule 2 there are 296 
named items and basket clauses in the present law, as compared with 
318 in H. R. 2667. There have been two transfers from the dutiable to 
the free list and seven from the free to the dutiable list. Increases in the 
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rates have been made with respect to 122 named items and basket clauses, 
as compared with three decreases, 

Substantial increases were made with respect to commodities imported in 
comparatively large quantities. Most important of these are pottery, 
certain types of glassware, and certain building materials. The rates on 
other glass are no higher, and on plate glass are lower, however, than those 
proclaimed under the present law by the President and effective as from 
Feb. 6 1929. 

The increased rates on the building materials will be effective only in 
a few of the largest seaports and ineffective elsewhere. They will not 
affect the farmers, except as the market for their products is improved 
as a result of greater employment in these seacoast industries. Sub- 
stantially the same is true of the needed increases granted with respect 
to pottery. 

Pottery Activity Viewed As Aid to Farmers. 


Greater employment in the pottery centers can only react favorably on 
the demand for the products of American farms. 

This also is true with respect to glass. On the basis of imports during 
1928, the net result of the changes in rates is to show duties amounting 
to $29,995,159 under H. R. 2667 as compared with $25,511,007 under 
the present law. The computed ad valorem equivalent of the proposed 
duties is 53.64%, as compared with 45.62% under the present law, or 
an increase of 8.02%. 

In view of the need of the industries for this added protection and of 
the fact that the farmers will share in it, farmers need not be concerned, 

Schedule 3—Metals: In Schedule 3 there are 653 named items and 
basket clauses as compared with 766 in H. R. 2667. There were four 
transfers to and four transfers from the free list. Increases in the rates 
were made with respect to 105 items and basket clauses, and there are 69 
decreases. 

On the basis of imports during 1928, the net result of the changes made 
is to show duties amounting to $41,537,266 under H. R. 2667 as compared 
with $40,003,772 under the present law. 

The respective computed ad valorem equivalents are 35.01% and 33.71%, 
or an increase of 1.30%. In no case is there an increase in duties on 
metals or manufactures thereof which will affect the farmer directly, and 
in no case has the farmer more than a very slight, indirect interest in 
the higher rates. 

An important decrease, to the advantage of the farmers, occurs in the 
case of aluminum and all aluminum utensils. The net effect of all the 
ehanges made in Schedule 3 is merely to perfect it in the light of experi- 
ence under the Tariff Act of 1922. 


Eighteen Items Increased in Wood Schedule. 


Schedule 4—Wood, &c.: In Schedule 4 there are 67 named items and 
basket clauses as compared with 52 in H. R. 2667. Fourteen transfers have 
been made from the dutiable to the free list, and two from the free to the 
dutiable list. No changes have been made with respect to 35 named items 
and basket clauses, while rates have been increased in the case of 18 and 
decreased on 14. 

On the basis of imports during 1928, the rates under H. R. 2667 show 
duties amounting to $5,519,370 as compared with $4,191,356 under the 
present law. The computed ad valorem equivalent of the duties is raised 
from 7.97% to 10.49%, or an increase of 2.52%. The net effect of the 
changes made is to remove softwood lumber from the free list. 

Schedule 5—Sugar: In Schedule 5 there are 38 named items and basket 
clauses in the present law and 39 in H. R. 2667. Rates have been increased 
with respect to 14 items and no changes have been allowed in the rest. 

On the basis of imports in 1928, the net result of the changes is to show 
duties amounting to $134,939,588 under H. R. 2667, as compared with 
$118,572,109 under the present law. 

The respective computed ad valorem equivalents are 77.21%, and 67.85%, 
or an increase of 9.36%. As is well known to all who have followed 
the consideration of the bill, virtually all of the indicated increases in 
the duties and in their ad valorem equivalent results from the higher 
rates provided for on raw sugar. 

These higher rates are primarily in the interest of the sugar-beet growers 
of the Middle, Central and Far West. Nearly all of the beets are grown 
on irrigated farms. 

Sugar Beets Called Great Boon to West. 


Sugar beets are a staple crop of high value per acre, marketed close to 
the farms, and constitute the sheet anchor of irrigated agriculture in the 
present development of the United States. Without sugar beets and hay, 
which is grown in part as a ‘“‘rest’”’ crop, and is marketed chiefly in the 
form of livestock, a great portion of our irrigated acreage would still be 
in the natural state. 

Western rural development would still be in its infancy, and the sites 
of hundreds of thousands of happy, contented homes would see little but 
the prowling coyote and the skulking timber wolf stalking wild deer 
and smaller game. No one need feel concerned with respect to the increased 
duties on sugar. They are a national blessing. 

Schedule 6—Tobacco: In Schedule 6 there are 14 named items and 
basket clauses, both in the present law and in H. R. 2667. No changes 
in the rates have been made in 12 of these and increases have been 
allowed in two. On the basis of imports during 1928, the effect of these 
changes is to show duties amounting to $40,371,197 under H. R. 2667, as 
compared with $39,314,791 under the present law. 

The respective computed ad valorem equivalents are 64.78% and 63.09%, 
or an increase of 1.69%. 

This increase results solely from a slightly higher rate on cigar wrapper 
tobacco granted in the interest of domestic farmers who raise cigar leaf of 
that type and grade. The only result of the increase will be to help 
these farmers. 

Schedule 7—Agricultural products and provisions: In Schedule 7 there 
are 362 named items and basket clauses, as compared with 43 in H. R. 2667. 
Twenty-five items have been transferred from the dutiable to the free list, 
and 14 have been transferred from the free to the dutiable list. 

No changes have been made with respect to 209 items and basket 
clauses as compared with increases in 250 and decreases in 29. Transfers 
from the dutiable to the free list represent largely spices and spice seeds, 
unground, and noncompetitive with domestic raw products. 

Agriculture Schedule Shows Big Increase. 

On the basis of imports during 1928, the net result of the changes is to 
show duties amounting to $109,740,518 under H. R. 2667, as compared 
with $64,124,404 under the present law. The respective computed ad 
valorem equivalents of the increased duties are 34% and 19.86%, or an 
increase of 14.14%. The important increases affect the following items: 

(1) Live cattle, beef and veal; (2) canned and other prepared and 


(3) dairy products; (4) poultry products; (5) feed concentrates (trans- 
ferred from the free list) ; (6) orchard products, mainly cherries, and 
citrus fruits; (7) nuts, including peanuts} (8) ofl-béaring seeds} @) neta, = 
grass, garden and flower seeds; (10) fresh and canned vegetables, fi¢iud- “°“" 
ing onions and potatoes, and (11) long-staple cotton. ~~ ens : 
All of these increases are merited in view of the competitive situation, 
and were granted in the interest of the farmers, whose post-war prosperity 
has been hindered in important domestic areas by world-wide overproduc- 
tion and low prices for farm products. The transfer of long-staple cotton 
from the free to the dutiable list is vital to the domestic producers of 
that type of cotton and should add largely to returns from farming in 
numerous areas of the South and Southwest. 

Schedule 8—Spirits, wines and beverages: In Schedule 8 there are 39 
named items and basket clauses in the present law as compared with 41 in 
H. R. 2667. No change was made in the rates in $7 instances. Four 
increases were made and no decreases. 

On the basis of imports in 1928, the net result of the changes is to show 
duties amounting to $680,069 under H. R. 2667, as compared with $523,045 
under the present law, and an advance in the computed ad valorem equiva- 
lent from 36.48% to 47.44%, or an increase of 10.96%. 

This results from higher duties provided for on Angostura Bitters, which, 
under H. R. 2667 will pay the same duty per proof gallon as spirits, 
brandies, cordials, etc. 


Cotton Manufactures Raised 6.15%. 


Schedule 9—Cotton Manufactures: In Schedule 9 there are 91 named 
items and basket clauses in the present law as compared with 106 in H. R. 
2667. In 64 instances no changes were made in the rates. Thirty-seven 
increases and five decreases have been made, and there is one transfer 
from the free to the dutiable list. 

On the basis of imports during 1928, the net effect of the changes is to 
show duties amounting to $22,422,198 under R. H. 2667 as compared with 
$19,451,364 under the Tariff Act of 1922. The respective computed ad 
valorem equivalents are 40.27% and 46.42%, or an increase of 6.15%. 
One-half of the increase in duties and in the computed ad valorem 
equivalent results from the compensatory duty of 10c. per pound imposed 
on certain manufactures of cotton and necessary to offset or compensate 
domestic mills for the duty of 7c. per pound imposed on long-staple cotton 
(made dutiable in par. 783, of Schedule 7). 

Nearly all the rest of these increases result from higher duties needed 
and provided for on warp knit cotton gloves and jacquard-figured cotton 
upholstery cloths. This part of the increases is needed in the interest of 
cotton textile workers. 

Schedule 10—Flax, hemp, jute, &c.: In Schedule 10 there are 87 
named items and basket clauses under the present law, and 89 under 
H. R. 2667. No changes in rates were made in 56 instances and increases 
were made in 33. 

On the basis of imports during 1928, the net result of the changes is to 
show duties amounting to $25,500,925 under H. R. 2667, as compared 
with $24,191,702 under the Tariff Act of 1922. The respective computed 
ad valorem equivalents of the duties are 18.16% and 19.14%, or an 
increase of 0.98%. 

Raw Materials in Flaz Schedule Increased. 

A considerable part of the increases affect duties on raw materials—flax, 
hemp, and palm leaf fiber. Nearly all of the rest apply to yarns and 
threads, to hard-fiber (manilla) cordage (particularly that less than %-inch 
in diameter), and to manufacturers of linen. 

These increases were granted because of proven need of the domestic 
manufacturers, who desire to keep their workers employed. The sum total 
of all the increases really is too small seriously to concern any interest. 
The schedule merely has been perfected in the light of experince under 
the Tariff Act of 1922. 

Schedule 11—Wool and wool manufactures: In Schedule 11 there are 65 
named items and basket clauses under the Tariff Act of 1922 and 67 under 
H. R. 2667. No changes in rates were made in nine instances. There were 
62 increases and seven decreases. 

On the basis of imports during 1928, the net result of the changes is to 
show duties amounting to $69,609,241 under H. R, 2667, as compared with 
$57,636,641 under the present law. The respective computed ad valorem 
equivalents of the duties are 59.83% and 49.54%, or an increase of 10.29%. 

More than one-third of the increase in the duties results from the higher 
rates on raw wool, and on wool wastes and rags, i.e., raw materials com- 
petitive with domestic wool. About one-third of the increase results 
from the higher compensatory duties placed on wool manufactures to offset 
the higher rates on raw materials, and thus to protect American wool- 
growers in their higher duties on wool. 


Need for Higher Rates on Wool Fabric Cited. 

The rest of the increase results from a proven need for and the granting 
of higher protective rates on the finer wool textiles, especially on wool 
felt hat bodies and hats, the imports of which have increased tremendously. 

Owing to the higher duties imposed on wool wastes and rags it was 
necessary to eliminate certain low-value brackets in subsequent paragraphs. 
This elimination results in apparent increases in the duties, but such 
increases are more apparent than real. 

In the interest of the less well-paid domestic workers, duties lower than 
in the present law are provided for on the coarser wools, relatively few 
of which are grown in the United States. 

Schedule 12—Manufactures of Silk: In Schedule 12 there are 36 named 
items and basket clauses in the present law, and 38 in H. R. 2667. No 
rate changes were made in 26 of these, increases were made in eight, and 
reductions were made in four. 

On the basis of imports in 1928, the net result of these changes is to 
show duties amounting to $19,181,350 under H. R. 2667, as compared with 
$18,348,161 under the Tariff Act of 1922. 

The computed ad valorem equivalent of the duties is raised from 56.56% 
to 59.13%, or an increase of 2.57%. 

This increase results almost entirely from slightly higher rates on ply- 
spun silk yarns, narrow silk fabrics and silk-and-cotton umbrella cloths, 
broad silks, and silk velvets. There was a demonstrated need for these 
small increases. 

Rayon Duties Raised Only Slightly. 

Schedule 18—-Manufactures of Rayor: In the rayon schedule there are 
13 named items and basket clauses in the present law and 36 in H. R. 2667. 
No changes in rates were made in 22 of these; increases were made in 12 
and decreases in two. 

On the basis of imports in 1928, the net effect of the changes is to show 
duties amounting to $6,126,964 under H. R. 2667, as compared with 
1 $6,019,359 under the Tariff Act of 1922. The respective computed ad 





preserved meats, and fresh meats, n. s. p. f., chiefly canned corned beef ; 





valorem equivalents are 26.06% and 24.74%, or an increase of 1.82%. 
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Nearly all of the increases affect rayon yarns, duties on which were raised 

slightly for the adequate protection of domestic producers of them. These 
higher duties necessitated a correspondingly small increase in the com- 
pensatery duties on manufactures of rayon. 
In the paper and book schedule there 
are 134 named items in the present law and 141 in H. R, 2667. No rate 
changes were made in 122 of these ; increases were made in 18 and a decrease 
was made in one. 

On the basis of imports during 1928, the net result of these changes is to 
show duties amounting to $5,385,775 under H. R. 2667 as compared with 
$5,113,098 under the Tariff Act of 1922. The respective computed ad 
valorem equivalents are 26.06% and 24.74%, or an increase of 1.32%. 

The bulk of this increase results from slightly higher duties on pulp 
board (which is imported for use in the manufacture of wallboard), and 
from needed increases in the duties on papier mache, certain very thin 
papers, and decorated or embossed papers. 


Large Increase Made in Sundries Schedule. 


Schedule 15—Sundries: In the Sundry Schedule there are 410 named 
items and basket clauses under the Tariff Act of 1922 and 481 under 
H. R. 2667. In 294 of these there are no rate changes—increases have 
been made in 156, decreases in 35, four items were transferred to the free 
list, and seven were transferred from the free to the dutiable list. 

On the basis of imports during 1928, the net result of these changes is 
to show duties of $89,698,507 under H. R. 2667 as compared with $71,- 
959,625 under the present law. The respective computed ad valorem 
equivalents are 21.97% and 27.39%, or an increase of 5.42%. 

The bulk of the increase affects—(1) straw, chip, and grass braids, 
bonnets, and hats; (2) buttons; (3) manufactures of cork; (4) fireworks; 
(5) matches and match splints and skillets; (6) embroideries, including 
handkerchiefs; (7) cattle hides and skins; and (8) leather and leather 
manufactures. Cattle hides and skins were transferred from the free list 
in the interest of cattle raisers, and nearly one-half of the higher duties on 
leather and leather manufactures results from the duties on hides and 
skins. 

Increases under (7) and (8) account for nearly 90% of the net increases 
in the schedule as a whole. Most of the other increases are offset by 
lower duties on precious stones, on which the rates were lessened to add 
to revenues collected, and to curtail smuggling. 

H. R. 2667 as a whole: In the entire list of comparable items in the 
Tariff Act of 1922 there are 2,830 named items and basket clauses, as 
compared with 3,218 in H. R. 2667. No rate changes were made in 2,170 
of these, or nearly 68% of the total. Increases were made in 888 and 
decreases in 235. 

Transfers from the dutiable to the free list embraced 75 items and 48 
items were transferred from the free to the dutiable list. 

On the basis of imports during 1928, these changes with respect to 
comparable items show duties of $630,456,280 under H. R. 2667 as 
compared with $522,649,383 under the present law. The computed ad 
valorem equivalents of the duties are 33.22% and 40.08%, or an in- 
crease of 6.86%. 

Bulk of Raises on Farm Products, Is Claim. 

The bulk of the indicated increases in the duties, and in the computed 
ad valorem equivalents of them results from higher duties on competitive 
agricultural products, and from the compensatory element contained in 
imported manufactured products which are made in part or entirely from 
agricultural raw materials. 

A careful, item by item analysis has been made by the Tariff Commission 
of the changes in rates in order to ascertain the actual protective rates 
on agricultural raw materials and the foregoing compensatory elements 
contained in the duties on manufactured products which use agricultural 
raw materials. 

These compensatory elements are protective to agriculture and merely 
neutralize for domestic manufactures any effect which the tariff may have 
in raising the cost of their raw materials. Obviously, it is the non- 
compensatory elements in the duties on imported manufactured products 
made from agricultural raw materials which constitute the protective rates 
intended to equalize the differences between domestic and foreign costs 
of conversion. 

The results of this study appear in table 1 (page 5) of the Commission’s 
mimeographed report on Compensatory and Protective Duties (May, 1930). 
This report, it should be noted, makes no attempt to separate out the com- 
pensatories en agricultural raw materials more than one stage removed 
from the raw state. 

For instance, no attention is given to the compensatory element inherent 
to the linseed crushed for oil used in imported paints, or to that inherent 
to the cattle hides and calf skins contained in the leather used in imported 
boots, shoes, and other manufactures of leather. The following compari- 
sons, therefore, minimize the real protection afforded to agriculture. 

Part I of the table referred to above shows that imports of azricultural 
raw materials during 1928 were valued at $512,450,270. The duczies col- 
lected amounted to $195,235,834, equivalent to 88.10% ad valorem. 
Under the rates provided for H. R. 2667 the duties would amount to 
$250,688,224, with an ad valorem equivalent of 48.92%, or an increase of 
10.82%. 

Compensatory Duties On Products Raised. 

Part II of this table shows that imports in 1928, of manufactured products 
made from agricultural raw materials were valued at $183,062,487. The 
duties collected amounted to $66,176,607 with an ad valorem equivalent 
of 36.15%. 

Under the rates in H. h. 2667 the duties would amount. to $89,472,920, 
with an ad valorem equivalent of 48.87% or an increase of 12.72%. But 
the compensatory elements in these duties, offsettting the higher cost to 
domestic manufacturers of agricultural raw materials imported as such, 
amounted to $23,837,747 under the present law, equivalent to 14.11% 
ad valorem. 

Under the rates in H. R. 2667 these compensatory duties would amount to 
$42,570,671, equivalent to 23.25% ad valorem, or an increase of 9.14%. 
The purely protective elements in these duties amounted to $40,338,860 
under the tariff act of 1922, as compared with $46,902,249 under the rates 
in H. R. 2667, with respective ad valorem equivalents of 22.04 and 25.62%, 
or an increase of 3.58%. 

The foregoing means that, under the rates in H. R. 2667, agricultural 
raw materials imported as such have fared three times as well with respect 
to increases in the duties as have protective rates to American processors 
of such raw materials. Substantially the same is true with respect to the 
compensatory elements contained in the duties on imports of manufactures 
made from agricultural raw materials. 

These compensatory elements, of course, protect the American farmer in 
his duties on competitive raw materials, and are as valuable to him as the 
duties levied directly on imports of them. 





Seeks to Uphold Disparity in Farmers’ Favor. 

The disparity between the increases provided for in the interest of the 
farmer as compared with those in the interest of the manufacturers of 
agricultural raw materials are fully justified. Under tariff act of 1922 
the farmer was less well cared for than was intended when the present Taw 
was enacted. 

With respect to industrial products made from other than agricultural 
products, with a correction for the change in softwood lumber, Part ILI 
of the table in question shows that the duties collected under the present 
law on imports during 1928 amounted to $261,232,942, with an ad valorem 
equivalent of 31.02%. 

Under the rates in H. R. 2667 these duties would amount to $290,295,136, 
with an ad valorem equivalent of 33.08%, or an increase of 2.06%. 

As shown in Part IV of the table and with a similar correction for soft- 
wood lumber, the protective rates on all industrial products, irrespective of 
the kind of raw materials used,* had an average ad valorem equivalent of 
29.42% under the present law as compared with 31.79% under H. R. 2667, 
or an increase of 2.37%. On the basis of actual experience in 1928, it is 
evident that protective rates to agriculture have been increased four times 
as much as the protective rates to industry as a whole. 

The consideration given to agriculture in H. R. 2667 as compared with 
the present law also is shown by a comparison of (1) the increases in all] 
the duties collected on agricultural raw materials, (2) of the increases in 
all of the protective rates to all industrial products, and (3) of the total 
increases in the duties on all comparable items, whether agricultural or 
industrial. 

Thus the duties collected on imports of agricultural products, including 
the compensatory elements in Part II of the table above referred to, amounted 
to $221,077,581 under the tariff act of 1922, as compared with $293,258,895 
under H. R. 2667. The increase amounts to $72,181,314. 

With a correction to allow for the change on lumber, the protective rates 
to industry resulted in duties amounting to $301,571,802 under the tariff 
act of 1922 as compared with $337,197,385 under H. R. 2667. The in- 
crease amounts to $36,402,057. 

With a similar change concerning lumber, the total duties collected on all 
comparable items amounted to $522,649,383 under the tariff act of 1922 as 
compared with $630,456,280 under H. R. 2667, and shows a total increase 
of $107,806,897. Practically 68% of this total increase results from the 
higher duties on agricultural raw materials, yet the declared value of these 
items imported as such was only about 33% of the declared value of all 
comparable imports in 1928. 

The foregoing simply means that H. R. 2667 is written primarily for 
agriculture. The bill goes as far as it is possible to go in protecting 
agriculture in its home market and yet not prejudice the industrial pay 
rolls which are such an important factor in the size and profitableness of 
that home market. 

Defects which have become apparent in the tariff act of 1922, owing to 
changes in competitive conditions during the past eight years, have been. 
remedied. Agriculture has been given the consideration which was intended 
in 1922, but which was prevented by lack of information and by changes 
in competitive factors since that time. The bill stands on its. merits in 
appearing for a final vote. 


* Without deduction of compensatories on other than agricultural raw 
materials. : 








Senate Adopts Resolution Asking Secretary of State to 
Report on Protests Against Tariff By Foreign 
Governments. 


On May 26 the U. S. Senate adopted a resolution offered 
by Senator Thomas (Dem.), of Oklahoma, calling upon the 
Secretary of State to supply the Senate with all foreign 
protests on the tariff bill. The resolution follows: 


Whereas foreign Governments have filed with the Secretary of State 
protests against the enactment of the pending tariff bill: Therefore be it 
Resolved, That the Secretary of State be, and he is hereby requested to 
transmit such protests and communications to the President’of the Senate 
for the information of the Congress §@ve"* FET eos Blutac, Bee 


a. 








Tariff Protests Reach?160 Total—30 Nations Repre- 
sented in Memoranda Transmitted to Senate Com- 
mittee. 

The following Associated Press advices from Washington, 

May 28, appeared in the New York ‘“‘Evening Post’’: 


More than 160 protests and observations on the tariff bill have been re- 
ceived by the State Department from over 30 foreign countries and for- 
warded to the Senate Finance Committee. 

A large majority are from foreign trade organizations and individual pro- 
ducers. Some, however, express the views of the Governments. 

The communications date back as far as March 1929, but several have 
been received this month. 

The Senate last week called upon the State Department for the number of 
communications received. While this information h:s not yet been supplied, 
it developed to-day that 103 memoranda had been received up to Sept. 5 
and approximately 60 since then. 








Swiss Reprisal Felt—American Business Men Say Tariff 
Bill Has Hurt Demand for Goods. 


From Geneva May 21 the New York “Times” reported 
the following: 

American business in Switzerland already is beginning to feel the effect 
of a strong widespread protest against the American tariff bill, it is learned 
from an authentic source. Information showing that important importers 
of American products, especially automebiles and typewriters, are curtailing 
their normal orders is being sent to Washington. 

Although it appears unlikely that the numerous threats to boycott 
American goods in Switzerland will be formally carried out, Swiss whole- 
salers apparently believe the present popular indignation, if it does not 
take the form of a tacit boycott, at least will curtail the demand for American 
goods. 

European manufacturers are making the most of the situation to push 
their goods in the Swiss market. The Germans, for instance, are finding it 
advantageous for their talking films. 

The Swiss indignation over the American tariff bill is due to the belief 
it will affect the Swiss watchmaking and other industries to the extent of 
throwing 25,000 persons out of work. 
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Swiss Add Tariff Protest—Rotarians to Appeal to 
International Headquarters at Chicago. 


Geneva advices May 25 to the New York “Times” said: 


.. The Swiss section of the American Rotary Club, consisting of 20 clubs 
with 700 members, is holding a fourth conference here on the principal 
question discussed yesterday— the proposed American tariff. Dr. Willems 
of Brussels was the only speaker who upheld the American attitude in the 
matter. All the others were against it. 

Finally the conference decided to send a message to the Rotary inter- 
national headquarters at Chicago calling the attention of American Rotar- 
ians to the great harm which the American tariff, if passed, would cause 
the Swiss export trade to America. 








Austria to Raise Tariffs—Washington Notified of 
Higher Rates Planned. 


A Washington dispatch May 24 to the New York “Times” 
states : 


The Austrian Government proposes to increase in the near future the 
import duties on numerous agricultural and industrial articles, notably 
cotton yarns and fabrics, iron sheets, veneers, aluminum, starch, wheat 
and flour, according to a radiogram from Commercial Attache Gardner 
Richardson, Vienna, received by the Department of Commerce. It is 
added that the establishment of the final rates is dependent upon the present 
treaty negotiations with Hungary and Yugoslavia. 








Argentinians Protest Tariff—Commerce Confederation 
Sends Appeal to United States Chamber at Wash- 
ington. 

The Argentinian Confederation of Commerce, Industry 
and Production has cabled to the United States Chamber of 
Commerce at Washington a formal protest against the new 
tariff says Buenos Aires advices May 23 to the New York 
“Times”? which added: 


Copies of the protest have been sent to the Pan American Union and to 
the American Embassy and the American Chamber of Commerce in this 
city. 

The statement reads: 

The Argentinian Confederation of Commerce, Industry and Production, 
an association of 45 institutions throughout the republic, feeling certain 
that it interprets the economic interests of the entire country, would thank 
your chamber if it would make known to your nation the danger which 
the projected tariff changes mean for commercial expansion between Ar- 
gentina and the United States, as well as our hearty wishes for a customs 
policy of moderation and reciprocal advantages. 


The decision to send a cabled protest was taken at a largely attended 
meeting at which the American tariff was the main subject of discussion. 
It was emphasized that the American tariff on various products of the 
Argentine had been increased frequently in recent years, while the Argen- 
tinian duties had remained unchanged. 

The local director of General Motors, an American citizen, has also 
cabled a protest direct to President Hoover, Senator Copeland and Rep- 
resentative Ruth Pratt. 








German Tariff Futile as Price War Sends Liquid Fuel 
Market Tumbling. 


A special cablegram to the New York “Journal of Com- 
merce from Bochum (Germany) May 26 said: 


The price war in liquid fuels aimed against the so-called outside inde- 
pendents, especially the Texas Co. of the United States and some of the 
Belgian concerns, has resulted in the offering of benzol at wholesale in 
the Rhineland down to 30.75 reichsmarks per kilogram. 

The benzol prices of the Benzol Verband, or carter, were 36.50 reichs- 
marks recently, so that the tariff rate has now been nearly absorbed. 
The tariff, which became effective April 15, imposed duties ranging from 
6 to 10 kilograms on both gasoline and benzol, which hitherto had been 
admitted free. 

Offerings of the Belgian benzol manufacturers, which have been in- 
s.*umental in bringing down prices in the German market, are viewed in the 
industry as temporary measures. They are held to be steps designed for the 
purpose of securing the Belgians a trading basis for higher shipment quotas 
in probable future agreements. 

In the meanwhile the sales volume for benzol has fallen off rather sharply 
as prices fall in buyers’ favor. Foreign benzol is competing with domestic 
fuel despite the tariff. Production of German benzol is not able to offer 
strong competition, as the coke plants which produce the fuel as a by- 
product have been placed in an unfavorable position through a decline in 
coke sales. 





Hoover Intermed Tariff 
Argentine. 


United Press advices May 23 from Buenos Aires published 
in the New York “Evening World” says: 


The “extent to which the Hawley-Smoot tariff bill would be likely to 
damage Argentine-United States trade,’’ was explained in a message 
sent President Hoover to-day by Albert Detonnay, Managing Director of 
the General Motors offices in Argentina. 

The message said that the Argentine people, who interpreted the Presi- 
dent’s visit as a gesture of good will, would be disappointed by the bill. 


President Bill Alarms 








House Passes Resolution Calling for Investigation Into 
Communist Propaganda in United States. 

On May 23, by a vote of 210 to 18, the House of Repre- 
sentatives agreed to the Snell resolution calling for an in- 
vestigation by a committee of the House into “Communist 
propaganda in the United States, and particularly in our 
educational institutions.’’ According to Washington advices 
May 23 to the New York “‘Evening World,’’ Representative 
Ramseyer (R., Iowa) led the onslaught on the resolution, 
declaring he was unaware that it was to be brought up and 
that he had not had opportunity to study the matter. If 
Representative Michener (R., Mich.), in charge of the 
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resolution for the Committee of Rules, insisted on action, 
Mr. Ramseyer declared he would demand the presence of a 
quorum. The dispatch went on to say: 


Mr. Mitchener retorted that Mr. Ramseyer might as well make his 
point of order that the House lacked a quorum, which he promptly did. 
Later when absent members appeared Mr. Ramseyer launched into a de- 
nunciation of the proposed investigation. He declared the country is con- 
fronted with grave economic problems and widespread unemployment 
and the attention of the people should not be diverted by starting an in- 
vestigation such as proposed. 

*‘With warehouses bursting with surplus foodstuffs and factories and 
stores overflowing with clothing,’’ said Mr. Ramseyer, ‘“‘we have huge 
numbers of hungry citizens, poorly clad citizens and millions of unemployed. 

“This resolution proposes especially to investigate allegedly Com- 
munistic activities in educational institutions. Why, those institutions are 
under supervision of the several States. Surely they are capable of protecting 
their people by supervising the teachings in their schools.” 

The text of the resolution follows: 


Resolved, That the Speaker of the House of Representatives is authorized 
and directed to appoint a committee of five members of the House of 
Representatives to investigate Communist propaganda in the United 
States and particularly in our educational institutions; the activities of the 
membership of the Communist Party of the United States and all affiliated 
organizations and groups thereof; the ramification of the Communist 
International in the United States; the Amtorg Trading Corp., the ‘‘Daily 
Worker,’’ and all entities, groups or individuals who are alleged to advise, 
teach or advocate the overthrow by force or violence of the Government of 
the United States, or attempt to undermine our republican form of govern- 
ment by inciting riots, sabotage or revolutionary disorders. 

The committee shall report to the House the results of its investigation, 
including such recommendations for legislation as it deems advisable. 

For such purposes the committee, or any sub-committee thereof, is 
authorized to sit and act at such times and places in the District of Columbia 
or elsewhere, whether or not the House is in session, to hold such hearings, 
to employ such experts, and such clerical, stenographic, and other assistants, 
to require the attendance of such witnesses and the production of such 
books, papers, and documents, to take such testimony, to have such 
printing and binding done, and to make such expenditures as it deems 
necessary. 








Railroad Brotherhood Upheld by U. S. Supreme Court 
In Seeking to Restrain Texas and New Orleans 
RR. From Influencing Its Employees in Selection 
of Representatives. 

The right of a railroad labor organization to maintain its 
existence in the face of an attempt of a railroad to substitute 
a “company union” by coercing employees to withdraw from 
the general labor organization was upheld by the United 
States Supreme Court on May 26, in a decision rendered 
by Chief Justice Hughes. 

We quote from the New York “World,” whose account 
of the decision also said: 

The decision affirmed an injunction granted the Brotherhood of Railroad 
and Steamship Clerks against the Texas & New Orleans RR., one of the 
lines of the Southern Pacific system; and a decree to disestablish the 
company union with reinstatement of the Brotherhood as the recognized 
representative of the employees. 

The permanent injunction had been issued after Federal Judge Hutchinson, 
of Houston, Texas, had instituted contempt proceedings against the railroad 
company and found that it had violated a temporary injunction previously 
granted the Brotherhood. 

Act of 1926 Upheld. 

The case was argued in the Supreme Court several weeks ago, when the 
debate on Judge Parker and his decision on the ‘yellow-dog contract’’ was 
at its height. It was referred to by Senator Borah (R., Idaho), who led 
the fight against Judge Parker. 

The controversy between the road and its employees was based on an 
interpretation of the section of the Railway Labor Act of 1926, which 
provides that “representatives for the purposes of this Act shall be desig- 
nated by the respective parties in such manner as may be provided in their 
corporate organization or unincorporated association or by any other means 
of collective action, without interference, influence, or coercion exercised 
by either party over the self-organization or designation of the representa- 
tives by the other.” 

After pointing out that both the lower courts decided against the railroad 
company on the facts, Chief Justice Hughes said the Supreme Court enter- 
tained no doubt of the Constitutional authority of Congress to provide a 
prohibition against interference or coercion in the organization of one side 
or the other in a railroad labor dispute. 

No Rights Invaded. 

“This prohibition by Congress of interference with the selection of repre- 
sentatives for the purpose of negotiation between employers and employees,” 
the Hughes opinion said, ‘instead of being an invasion of Constitutional 
right of either, was based on the resognition of both. 

“The Railway Labor Act of 1926 does not interfere with the normal 
exercise of the right of a carrier to select its employees or to discharge 
them. The statute is not aimed at this right of employers but at the 
interference with the right of the employees to have representatives of 
their own choosing. As the carriers, subject to the Act, have no Oonstitu- 
tional right to interfere with the freedom of the employees in making 
their selections, they cannot complain of the statute on Constitutional 


grounds.” 








U. S. Supreme Court Limits Missouri’s Taxing Power— 
Rules Against Inheritance Tax on Property on 
Which Levy Was Imposed In Illinois. 

On May 26 the United States Supreme Court, with Jus- 
tices Brandeis, Stone and Holmes dissenting, ruled that 
Missouri is without power to place an inheritance tax on 
intangible personal property held in Missouri, but which had 
been taxed in Illinois. The New York “World,” in reporting 





the decision, said: 
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Denunciations of Judge-made law such as were heard in the Senate during 
the stormy debate over the confirmation of Chief Justice Hughes to-day 
re-echoed in the cloistered chambers of the Supreme Court itself, the 
occasion being the first clear-cut division between the liberal and conserva- 
tive blocs in the court since Mr. Hughes took office. 

Led by the 89-year-old veteran, Oliver Wendell Holmes, with Justices 
Brandeis and Stone concurring, the liberal group joined in a dissenting 
opinion telling the conservatives that there is “hardly any limit but the 
sky” to the whittling down of States’ rights under the conservative inter- 
pretation of the Fourteenth Amendment. 

The provocation for the liberal outburst was a comparatively incon- 
sequential case involving the right of the State of Missouri to levy an 
inheritance tax on bank accounts, promissory notes and Government bonds 
held in that State but bequeathed by a resident of Lllinois. 

The conservative majority of the Supreme Oourt overruled the Supreme 
Court of Missouri and held that the property was not within the juris- 
diction of Missouri for taxation purposes and that the levy was a violation 
of the due process clause of the Fourteenth Amendment. Justice McReynolds 
delivered the opinion, concurred in by Chief Justice Hughes, and Justices 
Van Devanter, Sutherland and Butler. 

“T have not yet adequately expressed the more than anxiety that I feel 
at the ever increasing scope given to the Fourteenth Amendment in cutting 
down what I believe to be the constitutional rights of the States,” Justice 
Holmes said in the dissenting opinion. ‘‘As the decision: now stand, I see 
hardly any limit but the sky to the invalidating of those rights if they 
happen to strike a majority of this court as for any reason undesirable. 

“I cannot believe that the amendment was intended to give us carte 
blanche to embody our economic or moral beliefs in its prohibitions. Yet 
I can think of no narrower reason that seems to me to justify the present 
and the earlier decisions to which I have referred.’ 

The dissenting opinion accused the majority of departing from established 
precedents of the Supreme Court itself. 

‘In this case,’’? the Holmes opinion stated, ‘‘the bonds, notes and bank 
accounts were within the power and received the protection of the State 
of Missouri; the notes so far as appears were within the considerations 
that I offered in the earlier decisions mentioned, so that logically Missouri 
was justified in demanding a quid pro quo; the practice of taxation in 
such circumstances I think has been ancient and widespread, and the tax 
was warranted by decisions of this court. 

“It seems to me to be exceeding our powers to declare such a tax a denial 
of due process of law.” 

Justice Stone, agreeing with Justice Holmes, added a few observations 
of his own to which in turn Justice Holmes assented. 

‘That one must pay a tax in two places reaching the same economic 
interest, with respect to which he has sought and secured the benefits of 
the law of both,” he said, ‘‘does not seem to me so oppressive or arbitrary 
as to infringe constitutional limitations.” 








Buyer of Intoxicating Liquor, According to Ruling of 
U. S. Supreme Court Does Not Violate Federal 
Prohibition Statute—Ruling on Question of Con- 
spiracy to Transport Intoxicants Refused. 

The purchaser of intoxicating liquor for beverage pur- 
poses is not guilty of an offense under the National Pro- 
hibition Act, the Supreme Court of the United States ruled 
May 26 in the Farrar case, which directly raised this issue. 
In noting the Court’s findings in this and other cases in- 


volving the Prohibition Act, the “United States Daily” of 
May 27 stated: 


Section 6 of the Act, prohibiting the purchase of liquor without a 
permit, under which Federal officials sought to indict James E. Farrar 
for ‘‘unlawfully and knowingly’ purchasing intoxicating liquor ‘‘fit for 
use for beverage purposes,’ was construed by the Court to apply only 
to that class of persons who are authorized to sell, purchase, or otherwise 
deal with intoxicating liquors for nonbeverage purposes. 

The Court, in another decision, declined to pass directly on the question 
of whether the purchaser of intoxicating liquor may be adjudged guilty 
of a conspiracy to transport such liquor and to thus violate the National 
Prohibition Act, raised in the case of United States v. Norris, No. 555. 
(The full text of the opinion is published on page 7 of this issue.) 

Five other cases involving liquor permits issued under the Prohibition 
Act were decided by two opinions. The Court ruled in one that regulations 
of the Bureau of Prohibition of the Treasury Department revoking permits 
to manufacture denatured alcohol and to use denatured alcohol in the 
manufacture of toilet preparations were void, being in conflict with the 
provisions of the Prohibition Act. 

In the other opinion, both being written by Mr, Justice Brandeis, the 
Court held that a basic permit for the use of intoxicating liquor in the 
manufacture of medicinal preparations issued under Section 4 could not be 
revoked by the Commissioner of Prohibition subject to renewal only on 
proof that the liquor is an indispensable ingredient of the product being 
manufactured. This had been attempted under Section 218 of Regulations 2 
of the Bureau of Prohibition. Such regulation was stated by the Court to 
be in conflict with Sections 5 and 9 of the Act, specifying grounds for and 
the manner of revocation. 

The Court’s conclusions in the Farrar case respecting the liability of a 
purchaser of liquor sustain the policy which the Bureau of Prohibition has 
followed, according to the Assistant Secretary of the Treasury, Seymour 
Lowman, in charge of enforcement work. Mr. Lowman said the Bureau 
never had believed there was a legal basis upon which to prosecute the 
liquor purchaser under the present statutes, nor has it ever proposed that 
attempts be made to prosecute purchasers under the laws. 


Origin of Cases. 

‘The cases that have been made against purchasers,” Mr. Lowman ex- 
plained, “were instituted by prosecuting officers and the Bureau has had 
no part in them. We always have been interested, of course, when any 
case was started with the idea of testing the statute to see whether the 
buyer was guilty, but we have mever attempted to construe the law to 
make the buyer guilty because we did not think the language used made 
the buyer subject to prosecution.” 


District Court Upheld. 


In the Farrar case, the Court sustained the action of the United States 
District Court for the District of Massachusetts in quashing the indict- 
ment. The lower court had held that the purchase of intoxicating liquor 





for beverage purposes was not an offense under Section 6, and that the 
purchase of liquor is not otherwise made an offense by the National Pro- 
hibition Act. (V U. 8S. Daily 183.) 

Counsel for the Government had urged the Court to hold otherwise “ia 
the light of the ultimate aim and purpose of the Act, which is to prevent 
the use of intoxicating liquor as a beverage.” 

The Court was told at the time of argument that ‘‘the reports fail te 
disclose any other case in which such a charge was brought.’”’ The Farrar 
case is the first directly involving the purchase issue to be decided by 
the Supreme Court. 

Mr. Justice Sutherland, in his opinion in the Farrar case, states that 
“long before the adoption of the Eighteenth Amendment it has been held 
with practical unanimity that, in the absence of an express etatutory 
provision to the contrary, the purchaser of intoxicating liquor, the sale 
of which was prohibited, was guilty of no offense.” 


Omitted From Statute. 


“It is fair to assume that Congress, when it came to pass the Prohibition 
Act, knew this history and, acting in the light of it, deliberately and 
designedly omitted to impose upon the purchaser of liquor for beverage 
purposes any criminal] liability,’ he states. 

In the Norris case, the opinion of Mr. Justice Sutherland explains, 
Alfred E. Norris and Joel D. Kerper were indicted for the conspiracy 
charged. Mr. Kerper pleaded guilty, but Mr. Norris entered a technical 
plea of ‘‘nolo contendere.” By this plea, the Court held, Mr. Norris in 
effect pleaded guilty to the indictment, and therefore a etipulation of facts 
later filed with the purpose of raising the question of whether a person could 
be guilty of the offense with which Mr. Norris was charged was held to be 
ineffective to import an issue of fact upon the question of guilt or 
innocence. 

The Court therefore affirmed the judgment of the United States District 
Court for the Eastern District of Pennsylvania sentencing Mr. Norris te 
pay a fine of $200. 

Appellate Court Ruling. 

The Circuit Court of Appeals for the Third Circuit had held that a gale 
of liquor involving such transportation as is necessary to effect the delivery 
to the purchaser, under an agreement between the purchaser and seller, 
does not subject the purchaser to an indictment for conspiracy to commit 
the offense of transportation of liquor (IV U. 8S. Daily 1870). Its 
decision overruled that of the District Court. 

In the liquor permit cases, it was held that some of the permits, those 
granted to use liquor in the manufacture of medicinal products until 
permits are “revoked, suspended or renewed as provided by law or regula- 
tion,” were not void because of indefiniteness as to the time for which 
they were granted under Section 6 of the Prohibition Act. 

A permit to manufacture denatured alcohol, it was ruled, is not a permit 
to manufacture ‘“‘liquor’’ within the meaning of the provisions of Section 6. 
It was further stated that Section 6 does not, in so far as it provides for 
the expiration of permits to manufacture “‘liquor’’ apply to permits to use 
liquor in the manufacture of medicinal preparations, although such prepara- 


tions, while not immediately fit for use as beverages, can be made potable 
by a simple process. 


From the New York “Herald Tribune” of May 27 we take, 
as follows, the two Supreme Court rulings handed down 
May 26. The first is the decision in the Farrar care, holding 
that a buyer of bootleg beverage cannot be prosecuted under 
the Volstead Act and the second the decision in the case of 
Alfred E. Norris, New York banker, fined for conspiracy 
in the transportation of liquor: 


“SUPREME COURT OF THE UNITED STATES, No. 732— 
“OCTOBER TERM, 1929. 
“The United States of America, appellant, vs. James E. Farrar. 


“Appeal from the District Court of the United States for the District 
of Massachusetts. 


‘(May 26 1930.) 

‘Mr. Justice Sutherland delivered the opinion of the Court. 

“By indictment returned in the Federal District Court for Massachusetts, 
the defendant (appellee) was charged with unlawfully and knowingly having 
purchased intoxicating liquor fit for use for beverage purposes, in violation 
of the National Prohibition Act. The District Court sustained a motion 
to quash the indictment on the ground that the ordinary purchaser of 
intoxicating liquor does not come within the purview of the Act. 38 F. 
(2d) 515. The Government appealed under the criminal appeals Act of 
Mar. 2, 1907, c. 2564, 34 Stat. 1246; U. 8. OC. Title 18, paragraph 682, 
and paragraph 238 of the judicial code, as amended by the Act of Feb. 3 
1925, c. 229, 43 Stat. 936, 938; U. 8. C., Title 28, paragraph 345. 

“Section 3 of the Prohibition Act, c. 85, 41 Stat. 305, 308, makes it 
unlawful for any person to ‘manufacture, sell, barter, transport, import, 
export, deliver, furnish or possess any intoxicating liquor except as author- 
ized in this Act’ . . . but provides that ‘liquor for non-beverage pur- 
poses and wine for sacramental purposes may be manufactured, sold . Pp 
but only as herein provided, and the Commissioner may, upon application, 
issue permits therefor” . . . 

“Section 6 of the Act, 41 Stat. 310, provides: ‘No one shall manu- 
facture, sell, purchase, transport, or prescribe any liquor without first 
obtaining a permit from the Commissioner so to do, except that a person 
may, without a permit, purchase and use liquor for medicinal purposes 
when prescribed by a physician as herein provided. . . .’ 

“Following this language, the section regulates with much detail the 
issue, character, and duration of the permit, and the application therefor, 
which application, among other things, must set forth ‘the qualification of 
the applicant and the purpose for which the liquor is to be used.’ The form 
of the permit and application, and the facts to be set forth therein are to 
be prescribed by the Commissioner of Internal Revenue, who is to require 
a bond in such form and amount as he may prescribe to insure compliance 
with the terms of the permit and provisions of the Act. A large part of 
the Act, including Paragraph 6, is devoted to the subject of the authorized 
manufacture, sale, transportation, and use of intoxicating liquor for non- 
beverage purposes; while Paragraph 3 plainly deals with the prohibited 
traffic in such liquors for beverage purposes. 


Application of Law at Issue. 


“The Government relies upon the literal terms of Paragraph 6 (of the 
Volstead Act), that ‘no one shall purchase . . any liquor 


without first obtaining a permit from the Commissioner so to do ; a ticle 
but at the same time frankly concedes that the application of this language 
to the present case is not free from doubt. The contrary view is that these 
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words. considered in connection with the other provision of Paragraph 6 
and correlated sections, relate only to that class of persons who are autho- 
rized to sell, purchase, or otherwise deal with intoxicating liquors for non- 
beverage purposes, and who proceed to do so without a permit. That this 
defendant does not belong to that class, and could not, under any circum- 
stances, have obtained a permit to make a purchase of the character here 
made, is not in dispute. 

“The question thus presented is very nearly the same as that decided in 
United States v, Katz, 271 U. S. 354; and in principle is concluded by that 
case. There, the defendants were charged with conspiring to sell intoxi- 
cating liquors without making a permanent record of the sale, in violation 
of Paragraph 10 of the Act. The indictments were quashed in the District 
Court on the ground that Paragraph 10, which required a permanent record 
to be made of sales, applied only to persons authorized to sell alcoholic 
liquor, and that the indictment failed to allege that either of the defendants 
held a permit or was otherwise authorized to sell. This Court, in affirming 
the judgment, said (pp. 361-362): 

***Of the 39 sections in Title II of the Act, which deals with National 
Prohibition, more than half, including the seven sections which precede 
Paragraph 10, contain provisions authorizing or regulating the manufacture, 
sale, transportation or use of intoxicating liquor for non-beverage purposes. 
These provisions, read together, clearly indicate a statutory plan or scheme 
to regulate the disposition of alcoholic liquor not prohibited by the 
Eighteenth Amendment, m such manner as to minimize the danger of its 
diversion from authorized or permitted uses to beverage purposes. These 
provisions plainly relate to those persons who are authorized to sell, 
transport, use or possess intoxicating liquors under the Eighteenth Amend- 
ment and the provision of Paragraph 8 of the Act, already quoted.’ (This 
refers to the portion of Paragraph 3 relating to the manufacture, etc., of 
liquor for non-beverage purposes and wine for sacramental purposes.) 


Authorized Persons Affected. 


‘‘And it was held (p. 363) that ‘the words “no person,” in Paragraph 10 
refer to persons authorized under other provisions of the Act to carry on 
traffic in alcoholic liquors,’ not to the ordinary violator of a provision 
prohibiting transactions in respect of liquors for beverage purposes. 

‘It is not necessary to repeat the citation of authorities or the pertinent 
canons of statutory construction set forth in the opinion to support this 
conclusion. We are unable to find any logical ground for holding that the 
words ‘no person’ in Paragraph 10 are used in the restricted sense thus 
stated, but that identical words in Paragraph 6, which forms a part of 
the same general plan for controlling the authorized traffic in intoxicating 
liquors, may be given an unlimited application. 

“Obviously the National Prohibition Act deals with the liquor traffic 
from two different points of view. In the case of beverage liquors, except 
for sacramental and medicinal purposes, the traffic is prohibited absolutely 
and unconditionally; in the case of non-beverage liquors, it is permitted 
but carefully regulated. The prohibitions in Paragraph 3 are with respect 
to the former, while those in Paragraph 6 are with respect to the latter. 
In the former the sale, but not the purchase, is prohibited; in the latter 
both are prohibited. 

“Since long before the adoption of the Eighteenth Amendment it has been 
held with practical unanimity that, in the absence of an express statutory 
provision to the contrary, the purchaser of intoxicating liquor, the sale of 
which was prohibited, was guilty of no offense. And statutes to the 
contrary have been the rare exception. Probably it was thought more 
important to preserve the complete freedom of the purchaser to testify 
against the seller than to punish him for making the purchase. However 
that may be, it is fair to assume that Congress, when it came to pass the 
Prohibition Act, knew this history and, acting in the light of it, deliberately 
and designedly omitted to impose upon the purchaser of liquor for beverage 
purposes any criminal liability. 

‘If aid were needed to support this view of the matter, it would be found 
in the fact, conceded by the Government’s brief, that during the entire life 
of the National Prohibition Act, a period of 10 years, the executive depart- 
ments charged with the administration and enforcement of the Act have 
uniformly construed it as not including the purchaser in a case like the 
present; no prosecution until the present one has ever been undertaken 
upon a different theory; and Congress, of course, well aware of this 
construction and practice, has significantly left the law in ite original 
form. It follows that, since the indictment charges no offense under 
Paragraph 6, it was properly quashed. 

“Judgment affirmed.’ 

* wo * 


Opinion in Norris Case. 


The opinion by Justice Sutherland in the Norris case follows: 

“Norris and one Kerper were indicted by the Federal Grand Jury for the 
Eastern District of Pennsylvania, charged in two counts with conspiring 
unlawfully to transport and cause * + be transported, from Philadelphia to 
New York, certain shipments of intoxicating liquor, in violation of the 
National Prohibition Act. Prohibition Act of Oct. 28, 1919, ©. 86, 
Article 3, 41 Stat. 305, 308; U. S. C., Title 27, Article 12. 

“The indictment is sufificient in form and substance. Kerper pleaded 
guilty and Norris entered a plea of nolo contendere. When the latter 
apeared for sentence, there was filed a stipulation of facts, which it was 
agreed should be taken to be true and of record with like effect as if set 
forth in the indictment. 

“Defendant, Alfred E. Norris, resides at 55 East 72nd Street, New York 
City. His business is that of investment banker. 

“Joel D. Kerper, the other defendant, for some years prior to the date 
of the indictment in the above case, conducted at premises known as 341 
Walnut Street, Philadelphia, Pa., a business consisting in major part of 
the sale and transportation incidental to sale, of intoxicating liquors, in vio- 
lation of the National Prohibition Act. Pursuant to said business, the 
said Joel D. Kerper supplied a large number of customers in Philadelphia, 
New York and other places. In the course of his business conducted as 
aforesaid, the said Joel D. Kerper on the dates indicated, made the following 
shipments by prepaid express from Philadelphia to the said Alfred E. 
Norris, addressed to him at 55 East 72nd Street, New York City. These 
shipments were labeled as containing the merchandise indicated in each 
case, and purported to be sent by the shippers named: 

‘(The list is omitted.) 

‘In all of the above cases, defendant, Joel D. Kerper, was the true 
shipper, instead of the fictitious shipper named; and in every instance the 
package contained an unlawful shipment of intoxicating liquor for beverage 
purposes, to-wit: rye whisky. Said shipments were made by defendant, 
Joel D. Kerper, to defendant, Alfred E. Norris, to fill orders for rye 
whisky given by said Alfred E. Norris to said Joel D. Kerper over the 
telephone. Payment for said rye whisky was made from time to time by 


ns 


purchased by defendant, Alfred E. Norris, for his own consumption or that 
of his guests; and he was in no sense a dealer in liquor. 

“Thereupon, Norrie submitted a motion in arrest of judgment upon the 
grounds that upon the face of the record he was not guilty of the crime 
charged; that the record disclosed that he merely purchased liquor and 
that this did not constitute a crime; and that the record failed to show 
such degree of affirmative co-operation on his part as would render him 
liable as a conspirator in the unlawful transportation. The motion was 
denied and judgment rendered against Norris, who was thereupon sentenced 
to pay a fine of $200. The District Court treated the stipulation as 
‘Evidence . . for the information of the Oourt in determining what 
sentence, if any, ought to be imposed upon the defendant Norris,’ which 
it ‘received and made part of the record for the limited purpose above 
stated.” 29 F. (2nd) 744. 

“The Court of Appeals sustained the sufficiency of the indictment, but, 
considering the case upon the stipulation of facts, reached the conclusion 
that the transactions, therein disclosed, did not subject the purchaser and 
seller of intoxicating liquor to an indictment for conspiracy to transport, 
and reversed the judgment of the trial court. 84 F. (2nd) 839. 

“In the face of an indictment good in form and substance, and of a plea 
thereto of nolo contendere, which, although it does not create an estoppel, 
has all the effect of a plea of guilty for the purposes of the case (Hudson vs. 
United States, 272, U. 8. 451; United States vse. Lair, 195 Fed. 47 51), 
the stipulation was ineffective to import an issue as to the sufficiency of the 
indictment, or an issue of fact upon the question of guilt or innocence. 
If the stipulation be regarded as adding particulars to the indictment, it 
must fall before the rule that nothing can be added to an indictment with- 
out the concurrence of the grand jury by which the bill was found. (Ex 
parte Bain, 121, U. 8. 1.) 

“If filed before plea and given effect, such a stipulation would oust 
the jurisdiction of the court.” 

“Id, P. 13, citing (at PP. 8, 9) commonwealth vs. Maher, 16 Pick 120, 
and People vs, Campbell, 4, Parker’s CR cas 386 x, $87, holding that the 
defendant’s consent does not effect the rule. 

‘‘After the plea, nothing is left but to render judgment, for the obvious 
reason, that in the face of the plea no issue of fact exists, and none can 
be made while the plea remains of record. 

“Regarded as evidence upon the question of guilt or innocence, the 
stipulation came too late, for the plea of nolo contendre upon that question 
and for that case was as conclusive as a plea of guilty would have been. 

‘‘And as said by Mr. Justice Shiras in Hallinger vs. Davis, 146 U. 8. 814, 
318, ‘if a recorded confession of every material averment of an indictment 
puts the confessor upon the country, the institution of jury trial and the 
legal effect and nature of a plea of guilty have been very imperfectiy 
understood, not only by the authors of the Constitution and their successors 
down to the present time, but also by all the generations of men who 
have lived under the common law.’ 

“The court was no longer concerned with the question of guilt, but 
only with the character and extent of the punishment. The remedy of 
the accused, if he thought he had not violated the law, was to withdraw, 
by leave of court, the plea of nolo contendere, enter one of not guilty and 
upon the issue thus made submit the facts for determination in the usual 
and orderly way. 

‘‘As to whether the stipulated facts, if open to consideration, make out 
a case of criminal conspiracy, we express no opinion. 

‘“‘The judgment of the Oourt of Appeals is reversed and that of the 
District Court affirmed.” 








Bill Transferring Prohibition Unit Signed by President 
Hoover—Department of Justice Takes Over Enforce- 
ment Division July 1; Creation of Additional Districts 
to Aid Operations Considered. 

After the signing of the prohibition reorganization act 
of 1930 (H. R. 8574) by President Hoover, May 27, the 
Attorney General, William D. Mitchell, stated orally that 
the Department of Justice has been for some time con- 
sidering the details of administration, personnel and opera- 
tion of the new unit, but had not reached any final con- 
clusions. This is quoted from the United States Daily of 
May 28 which also had the following to say: 


Just what steps will be taken along these lines remains to be officially 
settled, he said, and at the present time no director for this division 
has been appointed. 

The measure, made law with the affixing of the President’s signature, 
becomes effective July 1. It creates in the Department of Justice a 
Bureau of Prohibition, under a director of prohibition. 

The work, Mr. Mitchell explained, has resulted in numerous confer- 
ences with United States attorneys, both in Washington and in the 
field, with the view of coordination between the detection and prose- 
cuting branches of the service. These conferences have been directed 
particularly to methods of coordination according to local conditions. 

While the Department has been busy reviewing the industrial alcohol 
permit regulations, which, under the new bill become jointly subject 
to the Department of Justice and the Treasury Department, the Attor- 
ney General declared the inquiry has not reached such a stage of com- 
pletion to permit of comment on the part of those in charge. 

Attention has also been given to the question of redistricting the 
country, it was noted. Mr. Mitchell stated there would likely be some 
changes. At the present time, he explained there are 24 districts within 
the continental United States and under the system some districts have 
a central office and certain subsidiary offices presided over by depu- 
ties. It would not be unlikely that these subsidiary branches would 
become districts in themselves, he stated, with perhaps several cen- 
tralized agencies throughout the country under which they would 
operate rather than reporting directly to the Department in Washing- 
ton. Mr. Mitchell added it is more likely that there would be an 
increase in districts rather than that the number would be lessened. 


Transfer of Personnel. 

The personnel to be changed with the transfer of the prohibition unit 
to the Department of Justice on July 1, it was said, has not been finally 
decided upon but the details of this consideration are being worked out. 

Mr. Mitchell declared he was in favor of giving the proposed law for 
summary proceedings in certain liquor cases before a commissioner a 
trial. He pointed out there has been much difference of opinion as to 
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ommended by the President’s Commission on Law Observance and 
Enforcement. 

“It ought to be tried,” he declared, adding it would not create new 
judges, forces of administration, courts, etc., which, in the event of its 
failure, would be left on the hands of the Government. 

The Attorney General would venture no opinion on the probable suc- 
cess Of such a procedure, but stated it might work beneficially in some 
localities and not so well in others. 


Recommendations Followed. 


The new law conforms in principle to recommendations of the Presi- 
dent’s National Commission for Law Observance and Enforcement. 
That Commission, in a report, stated it is an anomaly that prohibition 
cases are investigated and prepared by agencies entirely disconnected 
with and not answerable to the agencies which prosecute them. 

The Secretary of the Treasury, Andrew W. Mellon, told Congress 
four months ago that prohibition enforcement is unrelated to the duties 
of the Government’s fiscal department and there is a sound basis for 
charging the Department of Justice with the law enforcement task. 

The bill as it finally becomes law provides among other things that 
any vessel or vehicle forfeited to the United States by decree of any 
court for violation of the customs laws or the prohibition laws may be 
ordered by the court to be delivered to the Department of Justice or 
to the Treasury Department for Government use. 

Representative Williamson (Rep.) of Rapid City, S. Dak., sponsor 
of the new law, said the effect of it would be to (1) hold the Depart- 
ment of Justice to a definite responsibility for prohibition enforcement, 
and (2) enable the Government, through that Department, to make in- 
vestigations by a trained personnel used to preparing evidence from 
the ground up to final preparation of a case. He said it would result 
in less abandonment of prohibition enforcement prosecutions for lack 
of properly prepared cases. He said it leaves in the control of the 
Treasury the matter of granting permits for industrial alcohol. 

Mr. Williamson said the only joint control is in the matter of grant- 
ing of permits because the applications would be sent over to the 
Department of Justice for its approval, but that in all probability only 
10 or 15% of these would ever reach the Attorney General, segregated 
cases where there may be sufficient suspicion to warrant the Depart- 
ment’s consideration. In all the rest of the cases, he said, the granting 
of permits for all purposes would be as at present. 








House Passes Reece Bill for Private Operation of 
Muscle Shoals. 


The House of Representatives on May 28 by a vote of 
196 to 114 passed the bill embodying the proposal of Repre- 
sentative Reece for the private operation of the Muscle 
Shoals (Ala.) nitrate and power properties. Regarding the 
House action a dispatch, May 28, to the New York ‘Herald 
Tribune,” said: 

The vote in effect placed the House on record as against the bil) passed 
by the Senate under the leadership of Senator George W. Norris, insurgent 
Republican, of Nebraska, providing for Government operation, and sent 
the bill back to the Senate. It is expected that the Senate, which adopted 
the Norris bill by a vote of 42 to 21, will disapprove of the House plan and 
send the bill to conference. 

With two such widely divergent opinions before them, it is believed un- 
likely that conferees will be able to reach an agreement, killing the bill for 
another session of Congress at least, if not, as charged in the House debate 
to-day, for ‘‘another ten years.”’ 

Vote Was on Reece Amendment. 

Technically, the action of the House to-day was on an amendment to the 
Norris bill, the amendment providing that the Norris bill provisions be 
stricken out and the so-called Reece plan, drawn by a committee of the 
House Military Affairs Committee headed by Representative B. Carroll 
Reece, Republican, of Tennessee, be substituted. 

The final vote taken on the bill as amended included members who 
would prefer Government operation, but above all want something done 
with the great project. A previous vote, on the amendment itself, showed 
187 in favor of private operation and 135 opposed. Another vote, on a 
motion to recommit the bill to the Military Affairs Committee for recon- 
sideration, offered by Representative Fiorelo H. La Guardia, Republican 
of New York, resulting 92 to 210 against, was interpreted as a decisive 
indication that the House wants no further delay in disposing of the project. 

The bill as passed would provide for appointment by the President of a 
board of three members, none of whom could be connected with power 
interests, to negotiate leases with one or more companies within 1% years. 

With respect to power produced, the bill stipulates that it should be 
sold first municipalities, counties or States, then the private corporations. 
The lessee also would be required to produce 10,000 tons of nitrogen for 
fertilizer within 314 years, and if market demands warranted it to increase 
production annually. 

Requires Cove Creek Dam. 

The bill would require the lessee to construct Cove Creek Dam, near 
Knoxville on the headwaters of the Tennessee River, to increase power 
production and to aid navigation and flood control. Another provision 
would permit the Government to take back the plant in event of a National 
emergency within the 50-year leasing period stipulated. 

Representative La Guardia sponsored the amendment, which was 
adopted, to provide that no persons affiliated with power companies could 
serve on the leasing board. 

An amendment by Representative Homer Hoch, Republican of Kansas, 
under which the lessee would not be permitted to capitalize the lease or 


the good-will accruing thereunder, for rate-making purposes, also was 
adopted without a debate. 


The Norris bill, passed by the Senate April 4, was referred 
to in our issue of April 12, page 2518. 








President Hoover Vetoes Bill Providing New Basis For 
Pension For Spanish War Veterans—Holds It Opposed 
to Interest of Veterans and Public. 

A bill establishing a new basis for pension of Spanish 
War Veterans, carrying a total appropriation of $11,712,000 
was vetoed on May 28 by President Hoover. The President 
in his veto message stated that “certain principles are in- 











cluded in this legislation which I deem are opposed to the 
interest both of war veterans and of the public.” His 
message follows: . 

To the Senate: . 

I am returning this bill (S-476) without approval. The bill estab-: 
lishes a new basis for pension of Spanish War veterans. I am in 
favor of proper discharge of the national obligation to men who have 
served in war who have become disabled and are in need. But certain 
principles are included in this legislation which I deem are opposed to 
the interest both of war veterans and to the public. My major objec- 
tions to this bill are these: 

1. In the whole of our pension legislation over past years we have 
excluded from such national award persons whose disabilities arise 
from “vicious habits.” This bill breaks down that exclusion and opens 
the door for claims of disability incurred at any time in the life of 
the pensioner arising from venereal diseases, alcoholism, drug habits, 
etc. Certainly such claims for public help cannot be fairly based upon 
sacrifice to the nation in war and must be opposed to national policy. 

2. This legislation lowers the minimum service period from 90 days 
to 70 days for non-service connected disability pension. Under other 
provisions of law men who served only one day, and during that day 
suffered injury or impaired health, became eligible for pensions. This 
law, however, provides that if a man should incur any disability at any 
time in his life he may claim pension with only 70 days of service. 
The 90 day minimum service has been maintained against the Civil 
War veterans all these years because less service than this was not 
considered to imply personal danger or risk which warranted pension. 
If injury or impaired health incident to service is clearly proven, other 
laws cover such cases. 

3. It seems to me that in the interest of justice to the taxpayer and 
to maintain the fine body of citizens comprised in our war veterans 
free from the stigma of encroachment upon the public treasury there 
should be a requirement of ‘‘need’’ as well as disability as a basis for 
these pensions. It is to meet the height of injustice that citizens who 
are less well placed should be called upon to support from taxes those 
whose station in life enables them to support themselves or to live in 
independent security. The whole spirit of the pension system is that 
of a grateful nation rising to the support of those who have served in 
war, were injured or who have met with legitimate difficulties in after 
life which impose privations upon them. While many veterans may 
refuse to accept such pensions when they can get along otherwise, 
yet the cases of selfishness are bound to cause a constant irritation of 
feeling against a pension system that permits these unmerited and un- 
necessary payments. 

HERBERT HOOVER. 

The White House, May 28, 1930. 








Henry Ford Urges Quantity Farm Production to Relieve 
Business Depression—Says Lowering of Wages Deters 
Better Times—Looks for Higher Wages. 

The shortest cut to relief from the present business de- 
pression, in the opinion of Henry Ford, is an intensive 
development of agriculture and manufacture, looking to 
quantity production from the soil. Associated Press ac- 
counts from Detroit May 28 reporting this added: 

“This is not just a fanciful idea,’”’ Mr. Ford told The Associated 
Press today. “It is the way out of stagnation.” 

Coupling with this the statement that “‘it will take just as long to 
get rid of the depression as it took to accumulate it,” Mr. Ford added: 

“We need to keep up the people’s spirit and you cannot do that with 
talk; you must do it by action. One expenditure made in faith in the 
future is worth all the words any can say. 

“Issuing optimistic statements on the one hand and lowering wages 
on the other is a sure way to prevent betterment. This is no time to 
lower wages. 

“Those who are lowering wages now don’t know what they’re doing. 
They are hitting the country when she is down. They will see the time 
when wages will be higher than they ever have been.” 

“Can any one man, President Hoover for example, do anything to 
hasten the return of business prosperity?” Mr. Ford was asked. 

“President Hoover has done everything any one could do to bring 
about improvement in business and industry,” he replied. ‘‘Everything 
President Hoover has advised or tried to put into effect has been 
sound. 

“He asked industry and business to keep wages up. He’s right, and 
he knows what he is talking about. Wages are too low everywhere. 
This country exists on the pay envelope. There is where we must 
begin.” 

Reverting to his belief that quantity production from the soil is es- 
sential, Mr. Ford said: 

“Of course the steady desertion of the farm cannot continue forever. 
Too many people have believed that Santa Claus lives in the city. 
They were raising $1,000,000 to advertise Detroit and bring more 
people here. 

“I told them the money would be better spent to educate people how 
to get away from the city. Half the people out of work in Detroit 
have farms they could work.” 

Asked whether quantity production from the soil would not mean 
overproduction and waste, Mr. Ford said: 

‘“‘What we call waste is only surplus, and surplus is always the start- 
ing point of new uses. We used to think corn was nothing but food 
until we produced too much of it. Now we use more corn industrially 
than we ever did for food. 

“Everything that is produced from the soil can be used for some 
purpose. Chemistry alone is crying for it, and industry not only can 
find a use for but has need for everything the soil produces that is not 
converted into foodstuffs.” 

There is too much talk, Mr. Ford said, of conditions as they were a 
year ago, compared with today. 

“The past is absolutely gone,” he said. 
get to work and not just re-establish conditions of a year ago. 
don’t want the old system back. We want a better one.” 


“The whole world wants to 
We 
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Mr. Ford does not believe the “machine age” threatens the wage 
earner’s future. Asked what will become of the worker if industry 
ape a to develop single machines to do the work of many men, 
e said: 

“The machines have to be built and it takes men to build them. Our 
own experience is a very good example of how that works out. Just 
before we brought out our new car, we were reported to be ‘shut down.’ 

“We had 70,000 men at work during that ‘shut down.’ They were 
engaged in making and installing the machinery needed for quantity 
production of the new car. 

“Another thing in this connection: Last month the Ford Motor 
Company spent for materials and labor more than $90,000,000. That’s 
the result of what some people choose to call the ‘machine age.’ 

“Machines were devised, not to do a man out of a job, but to take 
the heavy labor from man’s back and place it upon the broad shoulders 
of the machine.” 

In connection with last month’s outlay, Mr. Ford mentioned inciden- 
tally that one company producing materials for the Ford Motor Com- 
pany received a check for $3,500,000. He explained the Ford work is 
distributed among 2,200 manufacturing concerns. 

One of the greatest evils that can befall business and industry, Mr. 
Ford said, was to have its leaders become too contented. 

“When people become too contented,” he said, “there’s usually 
trouble ahead.” 

The contented business executive, he added, “gets that way by keep- 
ing his eyes shut.” 








Ruling of U. S. Attorney General on Branches of 
National Banks Resulting From Consolidation 
With State Banks. 


The Federal Reserve Bulletin for February contained a 
ruling by U. 8S. Attorney General Mitchell respecting 
branches of National banks resulting from consolidation or 
conversion of State banks having branches. The Attorney 
General holds in effect that a State Bank consolidating with 
or converting to a National bank in cities of from 50,000 to 
100,000 population may, in addition to retaining branches 
established prior to Feb. 25 1927, the date of passage of the 
McFadden Act, make application to the comptroller of the 
Currency for two new branches. The Attorney General 
says ‘‘the result of this construction of the statute is that the 
converted bank may add two new branches, making four in 
all in the city, although a new National bank could establish 
and maintain only two.’’ The ruling follows: 


Branches of National Bank Resulting From Consolidation or Conversion of 
State Banks Having Branches. 


There is published below a recent opinion of the Attorney General of the 
United States with regard to the branches which may be maintained or 
must be relinquished upon the conversion of a State bank into a National 
bank or upon the consolidation of a State bank with a National Bank: 


Department of Justice, 
Washington, Dec. 23 1929. 


Sir: I have the honor to reply to your letter of Aug. 6 1929, wherein 
you state that the Comptroller of the Currency has before him the applica- 
tion of a State bank, operating in a town of slighlty under 100,000 popula- 
tion, to convert into a National bank, and that said State bank is now 
operating three branches, one of which was established subsequent to the 
passage of the Act of Feb. 25 1927, known as the McFadden Act. You 
request to be advised (a) whether the branch established subsequent to 
Feb. 25 1927, must be discontinued upon conversion of the State bank into 
a National bank; and (b) whether the Comptroller of the Currency is 
authorized, after conversion of the State bank, to grant two new branches 
to the National bank established by such conversion, such new branches 
being in addition to those retained upon conversion. 

Section 7 of the Act of Feb. 25 1927 (Chapter 191, 44 Statutes 1228), 
amends Section 5155 of the Revised Statutes (Title 12, Section 36, U. 8. C.) 
to read in part as follows: 


(b) If a State bank is hereafter converted into or consolidated with a 
National banking association. or if two or more National] banking associa- 
tions are consolidated, such converted or consolidated tion may, 
with respect to any of such banks, retain and operate any of their branches 
which may have been in lawful operation by any bank at the date of the 
approval of the Act. 

(c) A National banking association may, after the date of the paparovel 
of this Act, establish and operate new branches within the limits of the city, 
town, or village in which said association is situated if such establishment 
and operation are at the time permitted to State banks by the law of the 
State in question. 

(d) No branch shall be establis’ ed after the date of the approval of this 
Act within the limits of any city, own, or village of which the population 
by the last decennial] census was less than 25,000. No more than one such 
branch may be thus established where the population, so determined, of 
such municipal unit does not ex 50,000: and not more than two such 
branches where the population does not exceed 100,000. In any such 
municipal! unit where the a pag exceeds 100,000 the determination of 
the number of branches shal! be within the discretion of the Comptroller 
of the Currency. 

(e) No branch of any National banking association shall be established 
or moved from one location to another without first obtaining the consent 
and approval of the Comptroller of the Currency. 


Paragraph (b) provides in effect that upon the conversion of a State bank 
into a National banking association, the banking association resulting from 
the conversion may retain any branches which the converted bank may 
have had in lawful operation on Feb. 25 1927. This provision is permissive 
in character, and the inference is plain that any branch or branches estab- 
lished or acquired subsequent to Feb. 25 1927, by the converting bank must 
be relinquished upon conversion. 

After conversion into a National banking association the converted bank 
comes within the provisions of Paragraphs (c), (d), and (e) of Section 7 
of said Act. Paragraph (c) permits National banking associations to 
establish branches, subsequent to Feb. 25 1927, within the limits of the 
city or town in which the parent bank is located, if the State laws permit 
the establishment of such branches by State banks, subject, however, to 
the conditions contained in Paragraphs (d) and (e). Such conditions are 


that no National banking association shall establish more than two such 
branches where the population of the city or town in which the bank is 
located exceeds 50,000 and does not exceed 100,000; and that the establish- 





—————— 


ment of the branch or branches is with the consent and approval of the 
Comptroller of the Currency. 

It follows, therefore, that when a State bank, converting into a National 
banking association, has received its charter as a National banking associa- 
tion (it being located within a city the population of which is more than 
50,000 and less than 100,000) it may apply for, and, with the consent and 
approval of the Comptroller of the Currency, establish not more than two 
branches within the limits of the city where said bank is located, provided 
that the law of the State permits the establishment of such branches by 
State banks. 

The branches it may be authorized to establish under Paragraphs (c) 
and (d) are in addition to those retained under Paragraph (b). In the case 
you submit, the two branches established by the State bank prior to Feb. 
25 1927, and which it has the right to retain on the conversion into a 
National banking association, are located in the city where the main bank 
is situated. The result of this construction of the statute is that this 
converted bank may add two new branches, making four in all in the city, 
although a new National bank could establish and maintain only two. 
Such an inequality is produced, not by the mere conversion, but by action 
after conversion, and there may be doubt as to whether the Congress 
intended such a result, but the terms of the statute seem to justify this 
construction. However, Congress must have had in mind the safeguard 
contained in Paragraph (e), which requires the consent and approval of the 
Comptroller of the Currency to the establishment of new branches. 

Congress has used the word ‘‘established’’ in Paragraph (d) and has 
refrained from using the word ‘‘maintain."’ If it intended that old branches 
retained upon conversion should be counted in determining the number of 
new branches to be allowed under Paragraph (d), appropriate words should 
have been added to Paragraph (d). Furthermore, branches in other 
cities previously established and retained upon conversion could not be 
counted to reduce the number of new branches in the city in which the 
parent bank is located, allowed under Paragraph (d), without placing a 
converted bank at a disadvantage in respect of the number of branches 
allowed in the city of its location. It is apparent that to derive from the 
statute an implication that the number of branches retained on conversion 
shall restrict the number of new ones allowed under Paragraph (b) would 
not remove inequalities in powers between converted banks and new Na- 
tional banking associations. The resulting conclusion is that the statute 
should be taken literally. 

In the case submitted it may be that the Comptroller of the Currency 
would approve an application by the National Bank resulting from the 
conversion to establish as one of the new branches permitted by Paragraph 
(c) the very branch which the State bank would be required to relinquish 
upon conversion. If such be the case, I see no objection to the Comptroller 
of the Currency so indicating in advance, in order that an application to 
that end might be made by the resulting National bank, and approved, 
substantially simultaneously with the conversion. If this were done the 
temporary cessation of business at the branch attendant upon its formal 
relinquishment would not result in any practical inconvenience. 

In the second case submitted you state that there is now pending before 
the Comptroller of the Currency the application of a State bank, having 
two branches in lawful operation prior to Feb. 25 1927, to consolidate with 
a National banking association, having two branches authorized by the 
Comptroller of the Currency under the provisions of Paragraph (c) of Section 
7 of said Act. You state that both of the banks are located in a city the 
population of which is slightly less than 100,000, and that their applica- 
tion for consolidation provides for the retention of all four branches by the 
consolidated bank. You request to be advised whether the Comptroller 
of the Currency is authorized to approve the retention of the four branches 
by the consolidated bank. 

Section 1 of the Act of Feb. 25 1927, supra, amended the Act of Nov. 7 
1918, by adding thereto a new Section (Section 3) which provides for the 
consolidation of State banks with National banking associations, as follows: 

Section 3. That — bank incorporated under the laws of any State, or 
any bank incorpora in the District of Columbia, may be consolidated 
with a Nationa] banking association located in the same county, city, 
town, or village under the charter of such Nationa] banking association on 
such terms and conditions as may be lawfully agreed upon by a majority of 
the board of directors of each association or bank proposing to consolidate. 

Paragraph (b) of Section 7 of the Act of Feb. 25 1927, supra, provides 
that if a State bank, having branches established prior to Feb. 25 1927, is 
consoli! ted with a Nati nal banking associ tion the consolidated asso- 
ciation may retain such branches. Paragraph (c) of said Act provides that 
a National banking association may, after Feb. 25 1927, establish branches 
within the limits of a city or town in which said ssociation is located. 
This permission is subject to the conditions provided in paragraphs (d) 
and (e). 

It ap ears from the statement of facts that the National banking asso- 
ciation with which the State bank purposes to consolidate has availed itself 
of the foregoing provision and, with the approval] of the Comptroller of the 
Currency, has established two branches as provided by the statute. As the 
State bank upon consolidation with the National anking association will 
cease to exist, its branches, established prior to Feb. 25 1927, will become 
the branches of the consolidated bank. 

The provisions and implied limitation contained in paragraph (b) of 
Section 7 of the Act apply to the consolidation of a State bank with a 
Nationa] banking association to the same extent and with equal force as 
they apply to the conversion of a State bank into a National binking 
association; namely, that ‘‘any of their branches which may have been in 
lawfvl operation by any bank at the date of the approval of the Act’’ may 
be retained by the consolidated bank, and any branches established by 
either of the consolidating banks subsequent to the date of the approval of 
the Act must be relinquished, notwithstanding the branches of the National 
banking association were established pursuant to the authority contained 
in paragraph (c), and with the consent and approval of the Comptroller 
of the Currency. This is the plain import of the language of the statute, 
and there is nothing contained in the Act which justified a departure from 
its exact terms. 

When the proposed consolidation has been consummated, the con- 
solidated bank may apply for and, with the consent and approval of the 
Comptroller of the Currency, establish not more than two branches within 
the limits of the city where said bank is located, provided, the law of the 
State permits the establishment of branches by State banks. 

As the National bank involved in the consolidation preserves its corporate 
identity and existence, I see no objection to its filing an application for 
leave to establish two new branches simultaneously with the filing of 
application for approval of the consolidation, so that if the Comptroller 
approves, there may be avoided the useless formality of first relinquishing 
snd then immediately re-establishing the branches which were subject 
to relinquishment under paragraph (b). 

Respectfully, 
WILLIAM D. MITCHELL, Attorney General 


The Honorable the Secretary of the Treasury. 
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J. G. Lonsdale, President of A. B. A. Before Missouri 
Bankers’ Association Sees Need of Banker Applying 
Microscope to Determine Causes of Success and 
Failure—Activities of A. B. A. Toward Betterment 
of Banking Conditions. 

According to John G. Lonsdale, President of the American 
Bankers’ Association, and President of the Mercantile Com- 
merce Bank & Trust Company of St. Louis, “there is no 
question but that general business conditions are improving.” 
Speaking before the Missouri Bankers’ Association at St. 
Louis May 27 Mr. Lonsdale noted that “banking in the past 
few months has been put to a severe test and Missouri has 
had its share of the problems. Gazing ahead toward the 
distant horizon,’ he added, “I can see the storm clouds 
clearing and when the skies once more are fair, we may feel 
assured that banking will emerge in a stronger condition 
than ever.” In his address Mr. Lonsdale stated that “it 
seems to me that we bankers and business men make an 
unpardonable error in not adopting more universally the 
tactics of the scientist.” In part he added: 


When the scientist wishes to fathom the mysteries of the universe, or 
resolve things into their component parts, he calls to his assistance the 
magnifying power of the microscope. There before him, like an open book, 
lie the secrets which unaided eyes cannot observe. 

The uncanny power of the microscope’s all-seeing eye has revealed count- 
less secrets for the material and intellectual progress of humanity. It has 
enabled ys to study the processes of growing cells in plant and animal life, 
trace the causes of disease and successfully combat the ills of mankind; 
it has aided the engineer in his search for stronger and more serviceable 
materials, giving us taller, lighter and more sanitary structures, and better 
highways; it has disclosed the defects in steel rails and brought us an 
era of safer railway travel; it has added to the food supply of the nation; 
in fact, it has affected favorably nearly every activity of the human race, 
whether it apply to production, distribution or consumption, in time of 
peace or in time of war. 

In the business and banking world, economic research and analysis serve 
as the microscope through which we are enabled to see basic factors more 
clearly and thus determine the causes of success and failure. Only recently 
have we began to realize the full value of research and analysis and apply 
them in such a way as to eliminate the guesswork that was characteristic 
of industry a few years ago. Eliminate the guess, and you will reach 
success, might well be a motto for all of us. 

s * a 

The thought has been indelibly impressed upon my mind, that large 
corporations need on their staffs someone to act as an official observer— 
someone to stand on the sidelines, as it were, and watch the game as it is 
being played. To such an observer comes the opportunity to note fumbles 
and errors that go unnoticed by those who are players in the game. Ordi- 
narly, the chief functions of an observer should fall to the president of an 
institution. If he is unable to act in such capacity, this duty should be 
delegated to someone else. 

Some seem to think that the day of the individual in business has passed. 
But they are wrorg. While the individual may not attract such outstanding 
attention as he did in the days of old when institutions were conducted on 
a smaller scale, he nevertheless is to be found in any large corporation, 
dominating the situation, giving orders here, co-operating there and shoulder- 
ing the responsibility of keeping a large group of lieutenants, captains and 
privates working in unison and moving forward under the banner of progress. 
And all of these are held accountable to the public because the public has 
on a a partnership agreement with the corporation through purchase 
of stock. 

Even in the gigantic mergers that have taken place within the last two 
years there remains more than ever the necessity for a leader, an aggressive 
personality, whose duty it is to see that basic principles are not forgotten, 
that the rights and privileges of the individual workers and the customers 
they serve are as well provided for as in the smaller business units. It is 
gtatifying to note that our corporations, including banks, are giving more 
and more concern to the welfare of their workers. Numerous benefit organi- 


zations have been formed; opportunities offered for advancement of educa-. 


tion and position; hospital service established; and insurance and retire- 
ment pensions provided. We only recently installed a comprehensive insur- 
~~ and retirement plan at our own institution. 

is general humanitarian movement in reality is the outgrowth of 
analysis, which has disclosed the need of nisin A the well-being of - 
co-workers, realizing at the same time that our institutions will benefit. 
By focusing the illuminating light of analysis on all our business, we bankers 
can soon determine whether we are losing or gaining ground. 


At this time, when business and banking are making strenuous efforts to 
have a clear vision ahead, it is especially important that the power of 
research and analysis be employed to their fullest extent. When these twin 
brothers of good management have been pressed into service in all fields 
I am confident we shall see a further lessening of periods of stress. How. 
ever, I believe business in general has learned the valuable lesson that any 
prosperity that is not leavened with a little adversity would not seem 
basically safe or sound. 

Fortunately for American banking, the application of the mi oscope 
vital problems is not left entirely to the individual, for Prd a4 Seoaeiet 
Tesearch laboratory working constantly in his interest, I refer to the 
American Bankers’ Association, which is daily submitting every phase 
and every department of banking to searching scrutiny and study. The 
findings of these investigations are made available to the 20,000 members 
of the organization for their guidance. It is a fine tribute to the spirit of 
co-operation among bankers that we are able to carry on this work. Bankers 
from one end of the country to the other are constantly giving freely and 
unselfishly of their skill and experience, in co-operation with our head- 
quarters staff, so that we may produce the truly great results that are 
being accomplished. 

If I had the time, it would please me to parade before you in detail the 
interesting and valuable contributions that our various divisions, commissions 
and committees are making toward the betterment of banking conditions and 
the welfare of the nation at large. Statistical information on National and 
State banks, savings institutions, trust companies and trust departments, 





clearing house groups and general banking is prepared after exhaustive 
inquiry and distributed for the use of all. 

Investigations have resulted in the passage of beneficial legislation, 
revision of banking practices and innumerable changes for a stronger and 
more efficient banking structure. 

In the savings field, for instance, it was revealed that there were 52 ways 
of computing interest. By careful selection, these were reduced to four 
approved methods. 

In the battle that is being waged for justice and equality in taxation, our 
association always has stood at the front where the fighting is heaviest. 
Realizing the right of taxation is a sacred one, and comes next to an 
irnidividual’s liberties, we have been unrelenting in our efforts to equalize 
excessive burdens and place levies on a fair and impartial basis. Abuse 
of the right of taxation, if carried too far, amounts to confiscation and 
interferes with progress through prevention of needed financing and neces- 
sary building of surplus for protection. 

In addition to safeguarding our taxation rights, our association has 
shown us the best investment policies, instructed us in the analysis of 
accounts, helped us to install various service charges, pointed out the way 
to better management, and made surveys of group, chain and branch 
banking. It has gone even beyond this and set up an educational system 
in our affiliated American Institute of Banking, where 67,000 ambitious 
young men and women are now availing themselves of the opportunity to 
advance in the banking field. In this way we benefit through having 
more efficient workers. 

These activities are continually going forward that American banking 
may continue to progress. Banks singly or in small groups could never 
have brought about such reforms as we have obtained. It has been well 
said that the American Bankers’ Association, exclusive of the Federal 
Reserve System, has been the greatest single nation-wide source of stability 
and improved conditions for banking in the United States. My knowledge 
of the work that is now going on in the machinery of the Association 
enables me to say that it will serve even more efficiently in the future 
the functions for which it has become famed in the past. 

The fact that our problems are thus being placed daily under the 
microscope by a large Association does not relieve the individual banker 
of his responsibilities. He must apply the formulas and principles of 
these findings to his own institution. This requires a great deal of study 
and thought. From my own observation, you can lead a man to facts, 
but you can’t make him think—he has to do that for himself. 

m * + 

With banking conditions of to-day in a etate of great uncertainty, there 
never was a time when analysis and deep thinking were more needed in 
both country and city. The smaller banker, upon whom have fallen many 
difficult burdens, is placed at a distinct disadvantage in the making of 
analyses, and city correspondent banks and bankers’ associatione should do 
all in their power to assist him. 

To the smaller banker I extend full sympathy and praise, for he has 
been the mainstay of agriculture at a time when it has euffered a serious 
national decline. It has been his responsibility, too, to bear many of the 
tribulations that follow in the wake of innovations affecting the serenity of 
community life. 

Although various local conditions, such as droughts, floods, and crop 
failures, have brought many troubles to country bankers, we must look 
beyond these seasonal disturbances for the underlying cause of difficulties. 
Perhaps the chief explanation lies in our change of social and economic 
life; the one-time independent community has now, through the medium 
of better transportation and communication, become im effect a part of the 
large city; and much of the financing that once came to the smaller 
banker now seeks support in the larger metropolis. 

I have boundless faith in the future of American business and American 
banking. With such vast undeveloped resources, such unlimited possibilities 
in creative fields, we have only begun to unfold the vision that will be 
the heritage of coming generations. What the past half century has wit- 
nessed will in no wise compare with progress 50 years hence. A momentary 
lull in industry, such as we recently have had, gives us added experience 
and wisdom, we hope, to face the battles of the future. 








Economic Policy Commission of A. B. A. Cites Chief 
Arguments Against Proposal to Give Member 
Banks Larger Share in Earnings of Federal Reserve 
Banks—Provisions of Glass Bill. 


The chief argument against proposals to make membership 
in the Federal Reserve System more popular by giving 
member banks larger shares in the earnings of the Reserve 
Banks than the 6% dividends to which they are now restricted 
“seems to be that there is considerable danger lurking in any 
proposition that tends to turn the Federal Reserve Banks 
into institutions conducted in any sense with the idea of 
profit in view,” the Economic Policy Commission of the 
American Bankers Association declares in its report made 
public in New York on May 26. The report is one which 
was presented at the meeting of the Executive Council of the 
American Bankers’ Association held at Old Point Comfort, 
Va., May 5-8 and a brief reference to that portion of the 
report bearing on the question of the distribution of excess 
earnings of the Reserve Banks appeared in our issue of May 
17, page 3483. According to the advices made available 
by the Association May 26 the report says: 

The fundamental value of the Federal Reserve Banks to the nation 
is based on their freedom to conduct their operations with no other motive 
than to serve as reserve strength in the banking structure and to employ 
their resources with the single-minded aim of helping to maintain such an 
adjustment of the volume of credit to the volume of business that all con- 
structive needs for credit shall be met and no expansion beyond those needs 
shall be facilitated, In that conception there is no place for purely invest- 
ment operations. The provisions of the Federal Reserve Act dealing 
with the earnings are so framed as to make the public welfare the whole 
consideration determining Reserve Bank policy. The provisions for speci- 
ally limiting member banks to the fair return of 6% for creating ample 
surplus funds and for absorbing all amounts above these allocations in 
payments to the Government were designed for the very purpose of remoyv- 


ing the profit making motive from Federal Reserve policy. If the principle 
is now set up of making an attractive rate of return on the stock a lure 
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for membership we might recede from that high purpose and give room 
for the temptation to conduct the banks with their policies conceivably 
tinged with motives other than those of pure reserve banking functions. 

There is the danger, if member banks had too direct an interest in the 
question of earnings, that the public would be more critical than ever 
of the entire banking fraternity whenever economic conditions made it 
desirable to increase rediscount rates. The Federal Reserve under such 
circumstances would be even more reluctant than in the past to increase 
rates for fear of being subjected to the charge that extortionate rates were 
being made in order to earn greater dividends for the member banks. 

On the other hand the member banks themselves might later be dissatis- 
fied if, in times of very easy money, the Federal Reserve Banks should 
in an effort to maintain their earnings, become too active in open market 
operations and thus further cut interest rates for the entire country. 

We are in full sympathy with the thought of making the Federal Reserve 
more attractive to member banks but we do not feel that a wise measure 
for this end would be one tending to place undue emphasis upon earnings. 
We wholly agree with the proposition that has been brought forward that 
only 25% of earnings that naturally accrue shall, after provisions for present 
dividends and additions to surplus have been taken care of, be paid to the 
Government, but as to what should be done with the remainder we find a 
great variety of views among the ablest leaders of the banking fraternity. 
Some argue that, instead of being applied in the form of increased dividends, 
it should be employed along lines of greater service and usefulness of the 
Federal Reserve Banks to their members and to the public. Others have 
suggested that such excess earnings be utilized for the creation of an emerg- 
ency fund to be used in times of stress to lend assistance to member banks 
on a basis which might be considered beyond ordinary banking rules but 
which would frequently avoid disaster and thus protect the public interest. 
The Commission feels that this question of the disposition of excess earnings 
is an intricate and delicate one that should be subjected to further study 
before the American Bankers Association adopts any definite attitude 
on the subject. 

In presenting the statistical facts involved in the question 
the report points out that since the organization of the 
Reserve System aggregate net earnings of the 12 banks have 
amounted to $515,215,983, of which $90,672,460 has been 
paid to member banks as dividends, $277,433,949 has been 
passed to surplus of the Federal Reserve Banks and $147,- 
109,574 has been paid to the Government as a franchise tax. 
Franchise tax payments come only from Federal Reserve 
Banks, it explains, which have surplus equal to subscribed 
capital, seven of the banks having attained this, with the 
prospects that the others would do so within three or four 
years which will mean that payments to the Government 
will increase. The report goes on to say: 

It is pertinent to keep in mind that the surplus of every one of the 12 
Federal Reserve Banks is already considerably more than 100% of paid-in 
capital, which is half of subscribed capital. Aggregate paid-in capital 
new stands at $172,000,000 for the 12 banks and surplus at $277,000,000. 

Various proposals have been made that member banks should participate 
more largely in net earnings of their respective Federal Reserve Banks in 
some equitable ratio relative to their contributions of funds either as capital 
er deposits. The point is made that excessive payments have already 
been given to the Government and further excessive sums will be paid after 
completion of the surplus. It is argued that there is no equitable fiscal 
reason for paying such large amounts to the Government, whereas the banks 
whose funds create these earnings have a just claim to a larger participation 
in the net profits. It is further held that more generous treatment would 
increase the loyalty of banks now in the system, especially smaller country 
banks which have a hard time at best in making adequate earnings on their 
eapital and would also tend to draw more banks into the system, thereby 
serving a sound purpose in strengthening the system. 

In this connection it might be well to point out that a proposed increase 
in dividends would after all be a very small financial inducement to present 
er prospective banks. The Federal Reserve Bank of Richmond has com- 
puted on the basis of the past six years a theoretical forecast of additional 
earnings that would be disbursed to member banks during the next six 
years under two plans introduced in the United States Senate. The Fletcher 
bill provides that earnings, after present dividends and completion of 100% 
surplus, should be distributed to the stockholder banks. If the earnings of 
each Bank were distributed among its own members there would be no extra 
dividends in the Boston, New York, Philadelphia, Cleveland, Chicago 
and San Francisco districts during the next six years, but the other six 
Federal Reserve Banks would pay annual extras at the following rates: 
Richmond, 6.08%; Atlanta, 4.09%; St. Louis, 3.50%; Minneapolis, 9.51%; 
Kansas City, 5.48%; Dallas, 4.83%. If the earnings were pooled and 
paid out to all members in all districts each member would receive an average 
annual extra dividend of .78%. Under this plan no franchise tax would be 


The Glass bill would provide that, after present dividends, one-half the 
remainder should be paid to member banks as an extra dividend with the 
residue going to surplus and franchise tax. The average annual extras 
would be as follows: Boston, 2.51%; New York, .48%; Philadelphia, 2.05%: 
Cleveland, 2.09%; Richmond, 3.26%; Atlanta, 4.67%; Chicago, 3.20%; 
St. Louis, 2.02%; Minneapolis, 4.75%; Kansas City, 2.74%; Dallas, 
3.31%; San Francisco, 1.57%. If these extra funds were pooled the result 
would be an extra average annual dividend of 1.73% for each member. 
Under this plan the system would pay an average franchise tax of $1,941,996 
each year. 

A member bank having capital and surplus of $200,000, therefore holding 
Federal Reserve Bank stock amounting to $6,000, on its receiving $360 
under the present 6% dividend arrangement, would with the addition of 
each 1% to the dividend rate receive an additional income of $60 a year. 
If each member bank will figure out for itself the dollar-and-cents gain it 
would enjoy we are confident it will be agreed that the gains are small as 
against the economic disadvantages which can be pointed out. 

The members of the Economic Policy Commission, Ameri- 
can Bankers Association, are as follows: R. 8. Hecht, New 
Orleans, La., Chairman; George E. Roberts, New York City, 
Vice-Chairman; Nathan Adams, Dallas, Texas; Leonard P. 
Ayres, Cleveland, Ohio; Frank W. Blair, Detroit, Mich.; 
Walter W. Head, Chicago; W. D. Longyear, Los Angeles, 
Calif.; Walter S. McLucas, Kansas City, Mo.; Max. B. 


Nahm, Bowling Green, Ky.; Melvin A. Traylor, eo 
Paul M. ea ey New York City; O. plc § Wolfe, P 
delphia; Gurden Edwards, New York City, Secretary. a 
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Symposium in Law and Corporation Finance at 


Summer Session of Columbia University Law 
School. 


Members of a Summer Faculty who will conduct a sym- 
posium in the law and practice of corporation finance are 
announced by Dean Young B. Smith of the Columbia Uni- 
versity Law School. The speakers are to be Roland L. 
Redmond, of Carter, Ledyard and Milburn, Counsel for the 
New York Stock Exchange; Waddill Catchings, of Goldman, 
Sachs & Co.; Robert T. Swaine, of Cravath, de Gersdorff, 
Swaine and Wood; George May, senior partner of Price, 
Waterhouse & Co., Accountants; W. Randolph Burgess, 
Vice-Governor of the Federal Reserve Bank of New York, 
and Judge Learned Hand of the Circuit Court of Appeals. 
The program, covering 6 weeks (July 7-Aug. 15) of lectures 
and round tables in the field of publie security markets, 
follows: 

Week of July 7. 
Lesture: The function of the New York Stock Exchange. Roland L. 


Redmond of Carter, Ledyard and Milburn, counsel for the New York 
Stock Exchange. 
Round Table: The theory and practice of free markets and open market 
values. 
Week of July 14. 
Lecture: The process of flotation: Setting a price and introducing a 
security to the market. Waddill Catchings of Goldman, Sachs & Co. 
Round Table: Obligations of the investment banker in appraising a new 
issue. 
Week of July 21. 
Lecture: Disclosure of facts bearing on security values at and after 
flotation. Robert T. Swaine of Cravath, de Gersdorff, Swaine and Wood. 
Round Table: Information and the Market; Liabilities of the manage- 
ment, bankers, and outsiders. 


Week of July 28. 

Lecture: Standards of accounting practice where open market values are 
affected. George O. May of Price, Waterhouse and Co., Vice-President of 
the American Economic Association. 

Round Table: The extent to which law has adopted rules of accounting. 


Week of August 4, 
Lecture: The Federal Reserve Board and the Market. 
Burgess, Ph.D. of the Federal Reserve Bank of New York. 
Round Table: The public policy of attempted control, public or private, 
of open market values. 


W. Randolph 


Week of August 11. 


Lecture: The relation between legal rules and certain business relations- 
ships in connection with market operations. Learned Hand, Judge of the 
United States Circuit Court of Appeals. 

Round Table: The tendency of the law to adopt business standards in 
connection with market values. 


The symposium will consist of an organization meeting and 
12 sessions. Six of these sessions will be devoted to dis- 
cussions of various phases of the open security markets, 
alternating with round table discussions, presided over by 
Prof. Adolf A. Berle, Jr., of the Columbia Law School. 








Record Breaking Attendance Expected at Annual Con- 
vention of A. B. A. at Cleveland Sept. 29-Oct 3. 

It is announced that 60% of the officials of the American 
Bankers’ Association and its various Divisions have already 
made reservations for the Association convention to be held 
at Cleveland, Ohio, Sept. 29 to Oct. 3. Application blanks 
have been mailed to 19,500 members of the Association 
and early returns give promise of a record-breaking attend- 
anee, according to J. C. McHannan, Vice-President of the 
Central United Bank, of Cleveland, and Chairman of the 
Convention’s Housing Committee. 








Proceedings of Mid-Winter Trust Conference Issued in 
Booklet Form. 

The Trust Company Division of the American Bankers’ 
Association has issued in booklet form the proceedings of 
the 11th Mid-Winter Trust Conference held under its 
auspices in New York City in February. The following sub- 
jects are included: 


Trust Service Sets New Record in 1929. 

Trust Profits with Honor. 

Getting the Right Start in the Trust Field. 

Sound Practice and Procedure in Handling the Insurance Trust. 

The Proposed Uniform Principal and Income Act, 

Organizing an Estate Analysis Service. 

The Growing Field for Trust Service. 

How the Board of Direetors Can Aid in the Development of Trust 
Business. 

The Scientific Classification of Trust Department Personnel. 

Setting up a Special Department to Administer Corporate Receiverships. 

The Uniform Trust. 

Problems of Investment Management. 

Common Stocks in Trust Accounts. 

Need for Uniform Trust Nomenclature. 

One Hundred Questions and Answers About Business Insurance Trusts. 

Symposium on Policy with Respect to the Investment of Trust Funds 
in Common Stocks. 

Developing and Administering Trust Business in a Branch Banking 


System, 
Some Illustrations of the Practical Uses of Living Trusts. 
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Spreading the Trust Idea by an Educational Course within the Trust 
Department. 


What is Adequate Oompensation for Trust Service? 

What Earnings the Trust Department Should Show. 

Fiduciary Service as Performed by the Trust Oorporations in England. 
The 1929 Growth of the Community Trust. 


Improving the Internal Administration in Acting as Trustee under Mort- 
gage Bond Iesues. 


This booklet may be procured at a cost of $1 per copy 
post paid from the Trust Company Division, American 
Bankers’ Association, 110 East 42nd Street, New York City. 








Directory of Corporate Fiduciary Associations Issued 
by Trust Company Division of A. B. A. 

There are now 57 corporate fiduciary associations or sec- 
tions in the United States, 13 new organizations being added 
to the list during 1929, it is shown in the 1930 Directory of 
Corporate Fiduciary Associations issued by the Trust Com- 
pany Division, American Bankers’ Association. Thirty-one 
States and the District of Columbia, and 30 cities are Tepre- 
sented in this total, says a statement by the Division. There 
are 13 State associations, 14 sections or committees on trust 
matters and trust powers of State Bankers’ Associations, 
five county associations and 25 city associations, including 
two committees of Clearing House Associations. 

The directory lists the following States as having one or 
more organizations as indicated: Arizona, 1; California, 4; 
Colorado, 2; Connecticut, 3; District of Columbia, 1; Florida, 
1; Georgia, 2; Illinois, 1; Indiana, 1; Iowa, 1; Kansas, 1; 
Louisiana, 2; Maine, 1; Maryland, 1; Massachusetts, 2; 
Michigan, 2; Minnesota, 1; Missouri, 3; Nebraska, 1; New 
Jersey, 3; New York, 4; Ohio, 1; Oklahoma, 2; Oregon, 2; 
Pennsylvania, 4; Tennessee, 1; Texas, 3; Utah, 1; Virginia, 
1; Washington, 2; West Virginia, 1; Wisconsin, 1. This is 
a total of 57 organizations. 

The States having no organizations are: Alabama, Ar- 
kansas, Delaware, Idaho, Kentucky, Mississippi, Montana, 
Nevada, New Hampshire, New Mexico, North Carolina, 
North Dakota, Rhode Island, South Carolina, South Dakota, 
Vermont and Wyoming. The organization and activities of 
a corporate fiduciary association are described in detail in 
an article by H. F. Pelham, President Georgia Fiduciaries 
Association. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were reported made this week for the trans- 
fer of a New York Stock Exchange seat for $468,000. The 
last preceding transaction was for $455,000. 


—e—- 

The New York Cotton Exchange membership of Frank 
B. Hayne was reported sold this week to Walter Shess for 
$20,250. The last preceding sale was for $20,000. 


—_e—_ 

At a meeting of the Governing Committe of the NewYork 
Stock Exchange on May 26, the petition of the members to 
close the Exchange on Saturday, May 31, was granted. 
There will thus be a three-day session of business on the 
Exchange incident to the Decoration Day holiday (May 30) 
Other local exchanges will likewise observe a three-day 
holiday, these including the New York Curb Exchange, the 
Securities Division of the New York Produce Exchange, the 
New York Hide Exchange, the National Raw Silk Exchange, 
and the National Metal Exchange. The offices of members 
of the latter, however, will remain open however to receive 
deliveries. The Stock Exehanges in Chicago, Philadelphia, 
Cleveland, Detroit, &c. will close on Saturday, in addition 
to Decoration Day (Memorial Day). The Chicago Board 
of Trade and the Mercantile Exchange were closed on Friday. 
Memorial Day, but will be open to-day. The Chicago Stock 
Exchange, the Curb Exchange and the Chicago Live Stock 
Exchange decided to close both days. Regarding the last 
named Associated Press dispatches from Chicago May 23 
said: 

For the first time in history the Chicago Live Stock Exchange will be 
closed for two days on account of a holiday, next Friday and Saturday, 
May 380 and 81, because of Memorial Day. Consignments of live stock will 


be cared for as usual until trading reopens on Monday, June 2. 
Hitherto the Exchange has not closed for holidays. 


——-—_ @ —— 

A luncheon given by the board of directors of The Man- 
hattan Co., at noon on Monday (May 26) marked the 
official opening of the new banking quarters of the Bank of 
Manhattan Trust Co., International Acceptance, Bank, Inc., 
International Manhattan Co., Inc., and Bank of Man- 
hattan Safe Deposit Co., in the new Manhattan Co. Build- 
ing at 40 Wall Street. With the opening of these new quarters, 





The Manhattan group of companies returns to a location 
which has been occupied by the parent organization since 
it was formed in 1799. The luncheon, which was held in the 
club dining room on the 55th floor of the new building, 
which is the tallest building in the Wall Street financial 
district, was attended by representatives of the Federal, 
State and city governments, and prominent banking execu- 
tives. Those attending the luncheon included Mayor 
James J. Walker, J. Herbert Case, Chairman of the Federal 
Reserve Bank of New York, Joseph A. Broderick, State 
Superintendent of Banking, and others. Officers of The 
Manhattan Co. attending the luncheon included, Paul M. 
Warburg, Chairman of the Board; P. A. Rowley, President; 
J. Stewart Baker, Chairman of the Executive Committee; 
Stephen Baker, Chairman of Bank of Manhattan Trust Co., 
and James P. Warburg, President of the International 
Manhattan Co. Ezra Winter, New York artist who painted 
the huge murals which adorn the main banking quarters, and 
Morrell Smith, who designed the interior of the bank, also 
were guests of the directors at the luncheon. 

Paul M. Warburg addressed the gathering and introduced 
the various speakers. Superintendent Broderick said in part: 

“While it is a family party, of course, quite a few of you have been 


in my family for quite some time, and I feel highly honored in being 
permitted to be drawn into this group today. 

‘‘The Bank of Manhattan Company has been one of the favorite children 
of the State Banking System for years—started as a water company, that’s 
true, but I can see from the records of our Department that all the water 
the Manhattan Company has ever had has been kept in the cistern, and 
never appeared in the assets at all. 

“The Bank of Manhattan Company has had a wonderful career—one of 
our oldest banks, one of our best banks, and I am glad to say that, over 
a period of years, it is one institution that has never been subject to 
material criticism at all in the records. It is what I call a well-balanced 
family—every man a worker—every man working for the good of the institu- 
tion. I congratulate you gentlemen upon this wonderful new edifice here, 
and I am confident that if your management continues in the future as it 
has in the past, you can rest assured the community here will always have 
great respect for the bank affairs. I wish you greater success in the future 
than you have had in the past.” 


The removal of the four larger units of the Manhattan 
group of companies was accomplished over the week-end 
without a mishap. All of the securities and cash, including 
the securities and funds held in trust, were moved smoothly, 
by organizations experienced in the handling of such matters. 
In the matter of moving the Manhattan Bank and Trust Co. 
only the securities and funds were moved from the old 
quarters temporarily occupied at 27 Pine St. All of the 
furniture and fixtures of the Bank in its present quarters 
are new. The removal of the International Acceptance 
Bank, Inc., also was carried on successfully, and practically 
all of the equipment and fixtures of this organization are 
new. The Bank of Manhattan Safe Deposit Co., is a new 
subsidiary of the Manhattan Co. and opened for business 
the first time on May 26. 


After an absence of a year and 12 days in temporary 
quarters the company resumes operations at 40 Wall Street, 
the site upon which its first office, a three-story remodelled 
residence, was opened in 1799. This site has been con- 
tinuously occupied by the company’s offices for the past 131 
years, except in 1839, in 1883-4 and since May 14 1929, 
when temporary offices elsewhere were used while new build- 
ings were being erected. It was only 13 months ago that 
announcement was made of plans for the proposed building 
to be erected on the famous Wall Street block which has 
figured so prominently in colonial and national history. 
The account of the opening of the new building says in part: 

Historic Site. 


The now completed 71-story Manhattan Company Building occupies most 
of this historic square, bounded by Wall, Pine, William and Nassau Streets. 
At the corner of Wall and Nassau Streets stood old Federal Hall, where 
Robert R. Livingston, one of the company’s found:rs, administered the oath 
of office to George Washington as the first President of the United States. 
It was there also that Congress and the Supreme Court of the United States 
met to organize and held their first sessions. 

In this historic block, at 40 Wall Street, The Manhattan Comany opened 
its office in 1799. From that year until 1842 the company operated both 
as a water company and as a banking institution, and from 1842 to 1929 
‘solely as a bank, the latter being known as Bank of the Manhattan Company. 
In 1929 The Manhattan Company was converted into a holding company, 
still continuing to operate under its original charter of 1799, while its 
domestic banking business, theretofore conducted under the name of Bank 
of Manhattan Company, was transferred to the Bank of Manhattan Trust 
Company, all of the stock of which, except directors qualifying shares, is 
owned by The Manhattan Company. The holding company is also the 
owner of all stock, except directors’ qualifying shares, of the International 
Acceptance Bank, Inc., International Manhattan Company, Incorporated, 
and the Bank of Manhattan Safe Deposit Company, and is controlling owner 
of the New York Title and Mortgage Company and its subsidiaries, the 
American Trust Company, the County Trust Company of White Plains and 
the National Mortgage Corporation, and of the Central National Bank. 


The Manhattan Company group occupies the two basements, the first six 
floors and the fifty-fifth floor of the new building. The main banking 
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quarters, together with the offices of the head officers of The Manhattan 
Oompany, the Bank of Manhattan Trust Company and the International 
Acceptance Bank, Inc., occupy the entire main floor, which is entered from 
both Wall and Pine Streets. The officers’ platform of the two first com- 
panies extends the entire width of the Wall Street frontage, while that of 
the International Acceptance Bank, Inc. lies across the Pine Street frontage. 


Between, separated by a broad plaza, are ranged the receiving, paying and 
loan and discount tellers. 


Great Main Banking Room. 


The main banking room is one of the largest and most beautiful in the 
world, with a frontage on Wall Street of 150 feet, a depth of 185 feet and 
with two full etories in height. The main entrance is by a broad marble 
staircase from Wall Street, while from Pine Street an entrance hall leads in. 
Many varieties of stone have been used, with white and black marble pre- 
dominating. The hugh columns supporting the floor above ate of the latter 
material and that is used to frame large wall panels in which mural paint- 
ings depict scenes in and about Wall Street in 1799, when The Man- 
hattan Company received its present charter. The murals are by Ezra 
Winter, a well-known New York artist. 

On this floor also are the private offices of P. A. Rowley, President of 
The Manhattan Company; of J. Stewart Baker, President of the Bank of 
Manhattan Trust Company; of F. Abbot Goodhue, President of the Inter- 
national Acceptance Bank, Inc. and of Raymond E. Jones, First Vice Presi- 
dent of the Bank of Manhattan Trust Company. 

On the floor below, entered through a foyer on the level of the Wall 
Street pavement, and by a few steps down from Pine Street, are the offices 
to which bank and brokers’ messengers chiefly come for transaction of 
business. Here are windows for stock transfers, coupon paying, brokers’ 
certification and accounts, certain trust departments and other departments 
which entail messenger service, thus relieving the main banking floor above 
of much traffic. <A special interest department is also provided on this floor. 


Two Floors of Vaults. 


Below this are two floors, together forming one of the most complete 
and extensive safe deposit systems in existence. The main vault, for the 
funds and securities of the bank, 32 by 86 feet, is two stories in height and 
entered through a steel door weighing 60% tons. The lower basement also 
contains the public’s safe deposit vault and is guarded by a door of 85 tons. 
Individual safe deposit vaults, reached by special elevators, are also pro- 
vided for brokers’ use, a unique feature. 

The Trust Department of the Bank of Manhattan Trust Company occupies 
most of the third floor, with the Trust Officers’ platform along the Wall 
Street side. 7 

Other private offices, including those of Paul M. Warburg, Chairman of 
the Board of The Manhattan Company, and Stephen Baker, Chairman of 
the Board of the Bank of Manhattan Trust Company, together with executive 
offices of the companies, occupy the other floors. 

On the sixth floor the International Manhattan Company, Incorporated, 
of which James P. Warburg is President, has what is regarded as the most 
complete trading facilities in the city, including extensive private wire con- 
nections to other cities and brokerage houses. The International Acceptance 
Bank, Inc. will also have complete private wire facilities connecting with the 
cable companies and other facilities for keeping in close touch with its 
extensive foreign connections. 


Siz Beautiful Murals. 


The mural paintings in the great panels in the main banking room are 
ranged three on each side of the central plaza. On the west wall nearest 
Wall Street is a view of that street in 1799, when the first office of The 
Manhattan Oompany was opened, showing Aaron Burr and his daughter 
Theodosia, as the central figures, while to the right are shown John Stevens, 
the eminent steam engineer who was one of the bank’s founders, and Daniel 
Ludlow, first President of The Manhattan Oompany.. 

The central panel on this wall depicts the reservoir erected on Chambers 
Street about 1800 by The Manhattan Company for the city’s water supply. 

The Tontine Coffee House at the east end of Wall Street, a famous 
gathering place for merchants in the early days, is seen in the third panel 
of thie side. In the foreground stand two figures, representing John Jay, 
whose name as Governor ef New York appears on The Manhattan Company 
charter, and Robert R. Livingston, one of the founders of the company. 
On the steps stands John Broome, another founder, and in the center of 
three figures in the distance, on the balcony, is Stephen Baker, also one 
of the original organizers of The Manhattan Company and great-grandfather 
of the present President of the Bank of Manhattan Trust Company. 

On the east wall, at the Pine Street side, John Jacob Astor is shown 
conversing with a typical sailor of the period, and to the left, Joshua Sands, 
Collector of the Port of New York in 1799. The scene is at the Battery 
in that year, with merchant craft in the harbor. 

The central pane] on this wall depicts the laying of the wooden water 
mains for the city water supply which was furnished by The Manhattan 
Company. In the background is old Federal Hall and to the extreme right 
are seen Alexander Hamilton, one of the organizers in 1804, and Oliver 
Wolcott, the first President of the Merchants’ Bank, which, as the Mer- 
ehante National Bank, was merged with the Bank of the Manhattan Company 
in 1920. 

The last panel is New York’s first Stock Exchange, under the famous 
buttonwood tree in Wall Street, about 1792. Five portraits of stock 
exchange members of the time appear: Leonard Bleeker, Andrew Barclay, 
Oharles McEvers, Augustine H. Lawrence and David Reedy. 


——_@e——. 

Sir Josiah Stamp, will be the guest of honor and speaker at 
a luncheon of the Bond Club of New York on Thursday, 
June 5, at the Bankers Club. Sir Josiah is Chairman of the 
London, Midland & Scottish Railways and is a director 
of the Bank of England. He was a British representative on 
both the Dawes and Young Reparations Committees. He is 
Vice-President and Honorary Secretary of the Royal Statis- 
tical Society, and Governor of the London School of Eco- 
nomics. He was a member of the court of inquiry in the coal 
mining industry dispute in 1925. Honorary degrees have 
been conferred upon him by Oxford, Cambridge, London and 
Harvard universities. He has written a number of well- 
known books on financial and economic subjects, and con- 


tributed articles to the 13th and 14th editions of the Encyclo- 
pedia Brittanica. 
—e—— 

Goldman, Sachs & Co. announce the retirement of Waddill 
Catchings as a member of the firm, effective June 1. In 
view of this retirement, at a meeting of the board of directors 
of The Goldman Sachs Trading Corp., held May 27, the 
resignation of Mr. Catchings as President and director of 
the corporation was accepted. Walter E. Sachs was elected 
President of the corporation and Sidney J. Weinberg was 
elected a Vice-President. Mr. Sachs has been a member of 
the firm of Goldman, Sachs & Co. since 1910, and Mr. 
Weinberg has been associated with the firm for many years 
and a partner since 1927. 

—— 

The National Surety Co. announces that Howard Abra- 
hams, Vice-President, and Vincent Cullen, Vice-President 
in charge of the Greater New York department, have been 
elected directors of the company. Both Mr. Abrahams 


and Mr. Cullen have been associated with the organization 
for many years. 


—e——- 

The officers and the board of governors of New York 
Chapter, Inc., American Institute of Banking, have issued 
invitations to the commencement exercises of the class of 
1930 at the Brick Church, 5th Ave. and 37th St., this city, 
on June 5 at 8 o’clock. The speaker of the evening will be 
Dr. William Pierson Merrill. 

——- e — 

The American Express Bank & Trust Co. of New York 
has announced two additions to its board of directors. 
The new members are Harley L. Clarke of Chicago, President 
of the Utilities Power & Light Corp., and Sinclair Richard- 
son, President of the Kelsey-Wilson Textile Corp. of New 
York. Mr. Clarke, in addition to heading the Utilities 
Power & Light Corp., serves as an officer or director of more 
than 25 utility corporations, including electric light, gas 
and street railway companies. Mr. Richardson is also 
Vice-President and Treasurer and a director of the American 
Bleached Goods Co. and a director of the Lorraine Manu- 
facturing Co. of Pawtucket, R. I., the Ponemah Mills, 
Providence, R. I., and Sayles’ Finishing Plants, Saylesville, 
R. I. The American Bank & Trust Co. began business 
on April 15, as noted in our issue of April 19, page 2711. 

——~e—— 

The Central Hanover Bank & Trust Co. of New York 
has opened a new office at Madison Ave. and 34th St., 
discontinuing its office at 34th St. and Lexington Ave, 

—e— 

The Central Hanover Bank & Trust Co. will open its new 
West End office at 27 Regent St., Piccadilly, London, on 
Monday, June 2. William Alfred Nichols, officer of the 
Coldstream Guards during the war, and for the past 12 
years actively engaged in the banking business, will be in 
charge of the new office which will supplement the activities 
of the bank’s City office, located at 1 Gracechurch St. and 
in charge of C. Noel Hume. 

—e—— 

Application has been made to the New York State Bank- 
ing Department for a charter for the Colony Trust Co. to be 
located at 450 Seventh Ave., New York City. The proposed 
capital is $2,000,000. The incorporators are: William A. 
Loeb, Jos. Z. Beigeleisen, J. Edwin Goldman, Bernard F. 
Curry, Samuel Stern, Arthur E. Samek, Charles P. Plunkett, 
Lawrence Myers, Frederick E. Allardt, Leon Lazarus, Abner 
Lubel, Robert Oppenheim and Charles L. Calhoun. 

—-+¢e——_ 

The newly organized Banco di Napoli Trust Co. of New 
York opened for business on May 24. It is located at 526 
Broadway. The institution, which is operating under 4 
State charter, has a capital of $1,000,000 and a surplus of 
$700,000. The bank has been granted an exclusive privi- 
lege by the Italian Parliament to issue money orders to 
its foreign branches on all Italian post offices. It is the 
only financial representative of the Italian Treasury in 
New York for the payment of Italian Government bonds 
The officers of the bank are: Philip Torchio, President; 
Prof. Antonio Masi, First Executive Vice-President; BE. Mil- 
ton Berry, Vice-President; Guglielmo Zanettini, Treasurer; 
Marcello Girosi, Secretary and Assistant Vice-President; 
Philip Sgro and Ildo Marchisio, Assistant Vice-Presidents; 
Ettore Nardoni, Assistant Secretary; Angelo Cestari, As- 
sistant Treasurer. 





—@¢—— 
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The New York “Times” of May 29 said: 

Informal discussions looking toward a merger of the Chelsea Bank & 
Trust Co. and the Lefcourt National Bank & Trust Oo. have taken place. 
according to reports in Wall Street yesterday. Edward 8S. Rothschild, 
President of Chelsea, declined to confirm the reports of negotiations. 
Oscar F. Grab, Senior Officer of the Lefcourt, also refused to affirm or 
deny the reports in the absence of Mr. Lefcourt. 


—_o——- 


The New York agency of the Standard Bank of South 
Africa, Litd., at 67 Wall Street, announces receipt of the 
following telegram from the head office in London, regard- 
ing the operations of the bank for the year ended Mar. 31 
1930: 

The Board of Directors have resolved, subject to audit, to recommend 
to the shareholders a dividend for the half-year ending Mar. 31 last at the 
rate of 14% per annum, together with bonus of 3/— (three shillings) per 
share, both subject to income tax, making a total distribution of 17% 
for the year, to appropriate £100,000 to writing down bank premises, and 
to add £125,000 to the officers’ pension fund, carrying forward a balance 
of about £125,000. The bank’s investments stand in our books at less 
than market value as at Mar. 31, and all other usual and necessary pro- 
visions have been made. 

———_@—— 

The National Bank of Far Rockaway is increasing its cap!- 
tal from $200,000 to $500,000 and surplus to $340,000. The 
stockholders were given the rights to subscribe at $200 per 
share in the proportion of 1 14 new for each share of old stock. 
Payments are now coming in and the capital increase is 
expected to be completed by the middle of June. 

—_——_ ¢ ——_ 

On May 23 the New York State Banking Department 
issued an authorization certificate to the Power City Trust 
Co. of Niagara Falls, N. Y., a conversion of the Power City 
Bank of that city and on the same date the new institution 
which is capitalized at $1,012,000, was authorized to open 
and maintain branch offices at £376 Buffalo Ave. and 1936 
Main St., Niagara Falls, locations at which the former Power 
City Bank operated branch offices, 

—_@——_ 

With reference to the failure of the P. M. D’Esopo Co., a 
private bank, of Hartford, Conn., noted in our issue of 
April 26, page 2905, the Hartford ‘‘Courant’’ of May 24, stated 
that according to the preliminary respert of the Hartford 
National Bank & Trust Co., temporary receiver of the failed 
institution, which was handed to Judge Carl Foster in the 
Superior Court on May 23, second and third mortgage 
holders in the bank are likely to lose all or part of their 
investments because of the company’s weak cash position, 
the aggravation of its insolvency by the frozen condition of 
its affairs and the fact that the actual value of its assets are 
only a small part of the total deposits of $1,152,235.86. The 
report, signed by Harold Chapman Bailey, associate Trust 
Officer of the Hartford National Bank & Trust Co., was 
presented by Attorney Wallace W. Brown of the firm of 
Gross, Hyde & Williams, counsel for the receiver. Judge 
Foster confirmed appointment of the receiver, which was 
made on April 24, after State Bank Commissioner Lester E. 
Shippee found the bank to be insolvent. 

The receiver’s report in full, as printed in the paper 
mentioned, is as follows: 

1, The P. M. D’Esopo Company, capitalized at $500,000, was found by 
the bank commissioner to be insolvent on April 24, 1930, on which date 
the subscriber was appointed temporary receiver of said company. 

2. After making an intensive examination of the affairs of the company, 
the receiver finds that the condition of insolvency is seriously aggravated 
by the frozen condition of the company’s affaires resulting from a lack of 
liquid assets and an excess of investments in real estate and second and 
third mortgages. 

8. Annual taxes have been suffered to accrue against the real properties, 
rents receivable have fallen in arrears, mortgage interest payable has been 
defaulted, and several properties are in poor physical condition. 

4. It seems to your receiver that the investments in certain of the second 
and third mortgages are likely to result in a partial or total loss because of 
the company’s weak cash position and foreclosure actions already instituted 
by prior encumbrances, one of which has already been claimed for judgment. 

5. It is apparent to your receiver that the actual value of the company’s 
assets aggregate but a fractional part of the deposits which total, subject to 
audit, the sum of $1,151,235.86. Owing to the confused and involved 
situation, it is impossible for your receiver at this date even to estimate 


the amount of any ultimate dividend, should liquidation be ordered by 
the Court. 


—@e—— 

The proposed merger of the First National Bank of Wood- 
bridge, N. J., and the Woodbridge National Bank, (refer- 
enee to indicated in our issue of March 15, page 1762, was 
eonsummated on May 24. The resulting institution is 
known as the First National Bank & Trust Co. of Wood- 
bridge and is capitalized at $150,000. 

——e———_ 

From the Philadelphia “Ledger” of May 27 it is learned 
that plans are under consideration looking towards a consoli- 
dation of the Central National Bank and the Penn National 


Bank, both of Philadelphia, under the title of the Central 
*Penn National Bank. At the conclusion of special meetings 
of the respective directors of the institutions, the following 
statement was issued by Archie D. Swift, President of the 
Central National Bank, and who is slated to head the new 
organization growing out of the proposed merger: 

“The Boards of Directors of the Central National Bank and the Penn 
National Bank today appointed committees to work out details of a pro- 
posed merger to be submitted to stockholders at a meeting to be called 
in the near future. Plans contemplate a merger under the name of the 
Central Penn National Bank. 

“ATI directors of both banks are to be directors of the merged bank. 

“The officers and personnel of the merged bank will include the officers 
and personnel of both banks. The present banking locations of both banks 
will be retained. 

“This merger, when completed, will unite two of Philadelphia’s substan- 
tial commercial institutions, giving to the clients of both banks five con- 
veniently located banking offices.” 

The Central National Bank and Penn National Bank, as of 
March 27, in response to the last call of the Comptroller of 
thte Currency for a statement of condition, showed combined 
assets of $71,536,918, of which the Central National Bank 
had $47,842,906, and the Penn National Bank $23,694,012. 
On the same date combined capital, surplus and undivided 
profits of the two banks totaled $15,166,527 and their com- 
bined deposits $53,971,236. The Central National Bank 
opened for business on Feb. 13, 1865. Its main office is at 
Fifth and Chestnut Sts. and it operates three branches at 
the following locations: 15th and Sansom Sts.; Broad and 
Cambria Sts., and Broad St. and Passyunk Ave. The Penn 
National Bank was established in November, 1827. Melville 
G. Baker, whose death occurred recently, was President. It 
has no branches. 

—_@——_ 

William F. Cushing, Jr., Cashier of the Sixth National 
Bank of Philadelphia, on May 27 was appointed a director 
of the institution to fill the vacancy caused by the death of 
Joseph Judovich, according to the Philadelphia ‘‘Ledger’’ 

f May 28. Mr. Cushing has been connected with the bank 
for 35 years, it was stated. 
——_¢—_- 

John Flanagan was appointed President of the Cosmopol- 
itan Bank & Trust Co. of Cincinnati, Ohio, on May 26, to 
succeed the late John H. Meiners, whose death occurred last 
December, according to the Cincinnati “Enquirer” of May 
27. Mr. Flanagan, who for the past five years has been 
Assistant to the President of the Bank of Commerce & Trust 
Co., Cincinnati, is a former Treasurer of the institution he 
will now head. He will assume his new duties on June 2. 
Mr. Flanagan, who was born in Cincinnati, started his bank- 
ing career, it was stated, in the old First National Bank. 
For more than nine years he was Cashier of the Pearl Market 
Bank, and for six years was Treasurer of the Cosmopolitan 
Bank. 

—¢——_ 

Supplementing our item of May 24 (page 3656) with refer- 
ence to the proposed merger of the Security Savings Bank & 
Trust Co. and the Home Bank & Trust Co., both of Toledo, 
Ohio, Toledo advices on May 27 to the “Wall Street Journal,” 
stated that the stockholders of both banks voted on the 
consolidation at special meetings to be held on June 5 and 
the merger will probably go into effect about June 15. The 
new organization, as stated in o r previous item, will be 
known as the Security-Home Trust Co. It will be capital- 
ized at $1,500,000 with surplus and undivided profits of 
$2,000,000, and will have deposits of more than $30,000,000 
and total resources of approximately $36,000,000. 

—__¢——_ 

On May 21 the First National Bank in Lowell, Ind., 
capitalized at $50,000, went into voluntary liquidation. 
The Lowell Nationa] Bank absorbed the institution. 

—_———_@¢—— 

The closing on May 19 of the Citizens’ State Bank at 
La Crosse, Ind., by order of the State Banking Commissioner, 
was reported in the Indianapolis ‘‘News’’ of that date. The 
institution, it was said, is capitalized at $25,000 and has 
deposits of $250,000. ‘“‘Frozen’’ assets was given as the 
reason for the bank’s embarrassment. 

——o—_———_- 

That the Granite City National Bank, Granite City, Ill., 
and the First National Bank of Granite City, with combined 
resources of approximately $6,000,000, are about to merge 
was announced on May 21 by Joseph G. Boggs and Guy L. 
Tethrington, the respective Presidents of the institutions, 
according to the St. Louis ““Globe-Democrat’’ of May 22, 
which continuing said in part: 
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“While the name of the new bank or its officials were not made public, 
tentative plans call for establishment of the institution in the present 
quarters of the Granite City National Bank. The quarters of the First 
National will be abandoned when the merger is completed. 

The Granite City National, with resources of $3,300,000, ie the oldest 
bank in Granite City. The First National, however, has been in existence 
almost as long and has resources of $2,500,000. 

Business men see in the merger a step forward in the movement now 
under way to consolidate the tri-cities—Granite City, Madison, Venice 
and Nameoki. The two institutions, as well as being the largest in Granite 
City, are the biggest in the four communities. 


—o——— 

The Alton National Bank, Alton, Ill., and the Citizens 
National Bank of the same place, capitalized at $100,000 
and $200,000, respectively, were placed in voluntary liqui- 
dation on May 17. Both institutions have been succeeded 
by the First National Bank & Trust Co. in Alton. The 
new organization has a capital of $500,000. C. A. Caldwell 
is President and E. W. Joesting, Cashier. 


——¢—— 

The Old First National Bank of Farmer City, Ill. (capital 
$65,000) was placed in voluntary liquidation on May 10. 
The institution was taken over by the John Weedman 
National Bank of Farmer City. 


. , 

Kirke A. Neal, Vice-President of the Equitable & Central 
Trust Co. of Detroit, Mich., recently announced the ap- 
pointment of John C. Shaw as Secretary of the institution, 
according to the “Michigan Investor” of May 17, which 
went on to say: 

Mr. Shaw is well known in trust and banking circles in Detroit and 
throughout Michigan. He began his career in 1906 with the Security 
Trust Co. When the First National Bank of Bay City opened ite trust 
department in 1919, Mr. Shaw was made trust officer. He continued that 
connection until 1923 when he returned to Detroit to become Vice-President 
of the American Trust Co. in charge of its trust department. Upon the 
consolidation of the American Trust Co. with the Central Trust Oo. of 
Detroit, early in 1929, Mr. Shaw was retained as an officer of the new 
company and remained as part of the staff of the Equitable & Central Trust 
Oo. when that consolidation was effected last December. 


—_—@e—— 

Claud M. Beers, who resigned recently as a Vice-President 
ofjthe Bank of Detroit, Detroit, has become identified with 
theJbanking department of the Fidelity Trust Co. of Detroit, 
according to the “Michigan Investcr” of May 17. Mr. 
Beers has been connected with Detroit banks since 1914. 


—e-———_ 

After the jury which deliberated his case in the Circuit 
Court at Flint, Mich., had been deadlocked for 43 hours, 
Grant J. Brown, former President of the Union Industrial 
Bank of Flint, on May 25 was found “‘not guilty’’ of embezzl- 
ing $47,000 of the bank’s funds, according to Flint advices 
on that date appearing in the Detroit “Free Press” of 
May 26. The former banker’s trial, (which resulted from 
a $3,592,000 shortage discovered at the Union Industrial 
Bank last fall) consumed two weeks. Mr. Brown, who is 
at liberty under $100,000 bonds, still faces three other 
charges. We quote further, in part, from the dispatch, 
as follows: 

The jury swung from an eight to four vote for conviction, that held for 
more than 24 hours, to a six to six split and in less than half an hour the 
jurors who favored conviction capulated and, to the accompaniment of a 
muffled cheer from the locked jury room, reached an unanimous verdict. 

Brown was accused of misusing almost $1,000,000 of the bank’s funds 


over a period of several years in stock transactions in which the bank not 
only did not lose any money but made the usual interest rate. 
7 * ae 


Prosecutor Charles D. Beagle, after the jury’s verdict, eaid that he had 
not determined what course of action would be adopted on the other charges 
that include embezzlement items of $10,000 and $30,000 and a charge of 
making a false report to the state banking department. It is on the false 
report charge that the large bond was set after Brown’s first arrest last 
fall. The embezzlement charges were filed against the 56-year-old banker 
after auditors had spent months in auditing the accounts of the bank. 

The jury deliberated actually for more than 18 hours taking a poll of 
the panel every half hour. From the time the case was given to the jury, 
shortly before 6 p. m. Friday, until late Saturday the jury count was eight 
to four, according to the jury’s formal statement to the court. One of the 
jurors today said that the majority favored conviction for more than 24 hours. 

The first change in the original lineup of the panel was seven to five 
with the majority losing one vote and a little later the count reverted toe 
eight to four. Presiding Judge James 8S. Parker ordered the jury locked 
up again Saturday night and scheduled a court session for 11 a. m. today 
when the jury announced they stood six and six after the morning debate. 


Our last reference to the affairs of the Union Industrial 
Bank of Flint, Mich., appeared in the ‘‘Chronicle” of 
Feb. 8, page 921. 

a 

Aecording to the ‘Michigan Investor’’ of May 17, the 
United States Savings Bank of Port Huron, Mich., is to 
increase its capital from $200,000 to $250,000 by the issuance 
of 500 additional shares on July 1. Stockholders of record 
May 9, it was said, have been notified that they are entitled 
to subseribe to one new share, at $100 a share, for each 
four shares held. Warrants must be exercised by June 10 


1930, the date on which the rights expire. 
Sh Sinan 








The Merchants’ National Bank of Lawrence, Kans., on 


May 20 changed its title to the First National Bank of 
Lawrence. 


Advices from Oklahoma City, Okla., on May 21 to the 
“Wall Street Journal” reported that the First National Bank 
and the National Bank of Commerce, both of Frederick, 
Okla., have merged. The new institution, which will be 
known as the First National Bank, will be capitalized at 
$100,000 and will have resources of more than $1,250,000, 
it was stated. 


—~o——— 

That the Blackwell Exchange Bank, Blackwell, Okla., 
has been purchased by the Security State Bank of Blackwell, 
giving the enlarged institution resources in excess of $2,000,- 
000, was reported in Oklahoma City advices on May 27 to 
the “Wall Street Journal,’’ which furthermore said: 


The transfer leaves two banks in Blackwell, Security State having 


merged with States Guaranty Bank last November. The other bank ie 
First National. 


a Qe 

The First National Bank of Hamilton, Mo., an insti- 
tution capitalized at $100,000, went into voluntary liquida- 
tion on May 20. It has been succeeded by the First Bank & 
Trust Co. of Hamilton. 


—¢—— 

A dispatch from Jefferson City, Mo., to the St. Louis 
“Globe-Democrat,” May 26, stated that the Citizens’ Bank 
of Knox City, a small Missouri bank, was closed by its 
directors on that day, making the 29th Missouri bank failure 
of the year. The institution was closed, according to a tele- 
gram to State Finance Commissioner 8. L. Cantley, because 
of a “slow run that had depleted the reserves.”” The bank’s 
last statement, made April 16, showed deposits of $55,890 
and total resources of $87,828, the dispatch said. 


—--@—— 

An application to organize the First National Bank of 
Hickman, Ky., with capital of 50,000, was authorized by the 
Comptroller of the Currency on May 15. 

—_@——- 

Supplementing our item of May 24 (page 3658) with refer- 
ence to the approaching merger of the First National Bank 
of Birmingham, Ala., and the American-Traders National 
Bank of that city, it is learned from the Birmingham “Age- 
Herald” of May 23 that the respective stockholders of the 
banks will be asked to ratify the proposed consolidation at 
meetings to be held June 23. If approved, the union will 
become effective July 1. The new organization, which will 
continue the name of the First National Bank, will be capi- 
talized at $5,000,000 with surplus of like amount, and will 
have deposits of more than $50,000,000 and total resources 
in excess of $70,000,000. The erection of new banking 
quarters at Third and North 20th St. on property already 
purchased by the First National Bank is contemplated, with 
work on the new structure expected to start not later than 
the fall of 1931. Meanwhile the consolidated bank will 
occupy the present quarters of the First National Bank, 
using such space of the American-Traders’ quarters ‘as is 
found necessary. It is expected that Oscar W. Wells, pres- 
ent Chairman of the Board of the First National Bank, will 
be made Chairman of the Board of the consolidated bank; 
that W. W. Crawford, now Chairman of the Board of the 
American-Traders’ National Bank, will be named Vice- 
Chairman; that General J. C. Persons, present head of the 
American-Traders’ National Bank, will be made President, 
and that K. W. Berry, now Vice-President of the First Na- 
tional Bank, will be appointed Executive Vice-President. 
We quote further in part from the Birmingham paper, as 
follows: 


All of the stock of the merged company will belong to the shareholders 
of the bank in proportion to their holdings therein and it will be used 
to carry on the business of dealing in securities now done by both haziks 
and will hold stock now owned by the American-Traders Securities Corpora- 
tion in the five banks in the Birmingham district, located at North Birnming- 
ham, Fairfield, Leeds, Woodlawn and Tarrant City and known as banks 
affiliated with the American-Traders’ National Bank. 

The par value of the stock in the enlarged bank will be reduced under 
the merger proposal from $100 a share to $25 a share to enable a wider 
distribution of ownership among those who may want to invest in the shares. 

Of the 200,000 new shares, 120,000 will go te the existing stockholders 
of the present First National Bank and 80,000 shares to the stockholdem 
of the American-Traders’ National Bank. 

The First National Bank was organized in 1884 and was itself really 
a merger of the National Bank of Alabama and the City Bank. In 1901 
it took into it the Berney National Bank. 

The American-Traders’ National Bank represents the consolidation in 
1926 of the American Trust & Savings Bank and the Traders’ National Bank. 

——@—— 


The First National Bank of Chatham, Va., an institution 
with resources of approximately $366,700, has been merged 
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with the Chatham Savings Bank of the same place, increasing 
the resources of the latter to about $1,627,000, according to 
Richmond, Va., advices on May 29 to the “Wall Street 
Journal.’’ 


—_——_. 

Advices on May 21 from Decatur, Ala., to the Nashville 
“Banner”, stated that a consolidation of the Farmers’ & 
Merchants Bank of Hartsells, Ala., with the First National 
Bank of Hartsells, effective immediately, has been an- 
nounced by the officials of the two institutions. Business 
of the combined institutions, it was said, is being carried 
on at the First National Bank in its new home at the inter- 
section of Main St. and the Bee Line Highway. 

a Sos 

According to a dispatch from West Palm Beach, Fla., on 
May 20 to the “Wall Street Journal” a charter has been 
signed by Governor Carlton for a new bank in that place, 
which is being established by Lynn H. Dinkins of New 
Orleans, La., and associates, under the title of the Florida 
Bank & Trust Co. The institution, which is expected to 
open shortly, will have a capital of $100,000 and surplus of 
$50,000, it was said. 

— e——_ 

A Fort Worth, Tex., dispatch on May 14 to the Dallas 
“News” with reference to the affairs of the defunct Texas 
National Bank of Fort Worth, contained the following: 

Bond for B. B. Samuels, President of the defunct Texas National Bank, 
has been signed and is now on file at the Federal Court clerk’s office. It is 
in the sum of $25,000 and was signed May 7 in New York City by Samuels 
and witnessed by Henry Zweifel, his attorney. 

Samuels and A. L. Baker, Vice-President of the bank, were charged re- 
cently with misapplication of $1,285,000 of the bank’s funds on the eve of 
ite closing, Jan. 31. The bank now is in the hands of R. L. Van Zandt, 
Federal receiver. 


The failure of the Texas National Bank was referred to 
in the “Chronicle’ of Feb. 8, Apr. 5 and Apr. 26, pages 922, 
2337 and 2906, respectively. 


——o——— 

Effective May 15, the Sanger National Bank, Sanger, 
Tex., with capital of $30,000 was placed in voluntary 
liquidation. The institution was absorbed by the First 
National Bank of the same place. 


A press dispatch from Orosi, Oal, on May 9, printed in 
the Los Angeles “Times” of the following day, reported that 
William Monypeny, former President of the First National 
Bank of Orosi, had purchased an interest in the National 
Bank of Orosi and has been made President of the institu- 
tion. 


—_eo——_ 

The Bank of Montreal, Montreal, Canada, in its state- 
ment for the six months ended April 30, shows that in spite 
of the business depression prevailing throughout the period 
earnings improved and the usual strong cash and liquid 
position was maintained. Profits amounted to $3,543,017, 
up from $3,491,651. There were also received in the six 
months payments of $51,459 as premiums on new stock. 
These amounts, when added to the balance carried forward, 
brought the total available for distribution up to $4,330,059. 
This was appropriated as follows: Dividends and interest on 
installment payments on new stock $2,167,586; amount 
credited to rest account $51,459; provision for taxes Domin- 
ion Government $229,979; reservation for bank premises 
$600,000; leaving the balance of profit and loss to be carried 
forward at $1,281,033. In the general statement of assets 
and liabilities, total assets are shown at $822,599,648, com- 
pared with $915,705,653 a year ago. Of this, liquid assets 
are reported at $373,450,296, equivalent to 51.03% of 
liabilities to the public. Included in them are cash holdings 
of $94,421,408, equal to 12.90% of public liabilities. At the 
same time there was an increase in current loans and discounts 
in Canada and these now are reported at $335,301,194, up 
from $314,464,137. While a portion of this increase may be 
attributed to the wheat situation, it is also known that there 
is an increased tendency on the part of large customers to 
avail themselves of banking accommodation. The most im- 
portant variations are in the call loan department. Call 
loans in Canada are down to $27,460,856 from $39,359,779, 
and call loans in Great Britain and the United States have 
been reduced to $68,028,615 from $139,974,369. At the 
same time, balances due to banks and banking correspondents 
elsewhere than in Canada—which to a great extent repre- 
sented deposits temporarily placed on this side due to higher 
loan rates—are now down to $9,660,804 from $35,597,167. 
Total deposits are now $668,067,752. Of this amount de- 
posits bearing interest are $545,856,287 and deposits not 
bearing interest $130,418,937. 


—e—— 





The 100th semi-annual statement of the Yokohama Specie 
Bank, Ltd. (head office Yokohama), covering the six months 
ended Dec. 31, 1929, and presented to the shareholders at 
their half-yearling ordinary meeting on Mar. 10 last, has 
just come to hand. Net profits for the period, after provid- 
ing for all bad and doubtful debts, rebate on bills, etc., 
amounted to yen 17,731,848, inclusive of yen 10,420,921 
brought forward from the preceding half year. Out of this 
sum the directors proposed to pay a dividend at the rate of 
10% per annum together with a special semi-centenary bonus 
of yen 3.00 per share, calling for yen 8,000,000; to add yen 
8,000,000 to the reserve fund, and to set aside yen 500,000 
to take care of a staff bonus in recognition of the semi-en- 
tenary, leaving a balance of yen 6,231,848 to be carried for- 
ward to the current half-years profit and loss account. The 
bank’s total assets are given in the statement as yen 
1,308,185,310, of which cash in hand and at bankers 
amounted to yen 109,346,705, while total deposits are shown 
at yen 664,186,125. The bank’s paid-up capital is yen 
100,000,000 and its reserve fund yen 111,500,000. On Feb. 
28 last, the Yokohama Specie Bank, Ltd., rounded out fifty 
years of existence. Kenji Kedama is President of the 
institution. 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York Stock Market has been more or less 
irregular during the present week, and while there have been 
occasional upward spurts in which a few of the more active 
speculative stocks have made moderate gains, there have 
also been not a few instances where prices have tended 
lower. Motor stocks enjoyed a brief period of buoyancy 
on Saturday and public utilities have, on several occasions, 
recorded moderate gains, but most of the other groups 
have moved within a comparatively narrow range. The 
weekly statement of the Federal Reserve Bank made public 
at the close of business on Thursday shows an increase of 
$7,000,000 in brokers’ loans. Call money renewed at 
3% on Monday and continued unchanged at that rate 
throughout the week. 

The short session of the stock market on Saturday was 
noteworthy chiefly as one of the dullest two-hour sessions in 
nearly two years. Motor shares and accessories were the 
leading attraction and moved briskly upward. The out- 
standing features of the group were, General Motors which 
moved up over a point to 524%, Chrysler which did equally 
well, Auburn Auto Co. which closed at 16534, with a net 
advance of 334 points, and Mack Truck which gained 1% 
points to 73%. United States Steel advanced about a point 
and crossed 172, Westinghouse Electric was in good demand 
and gained about 2 points to 176, American Can was bid up 
2 points and closed at 144 and Western Union surged upward 
about 244 points to 16544. Mail order stocks were higher, 
particularly Sears-Roebuck which was up about 2 points to 
above 65 and Montgomery Ward which recorded substantial 
improvement. Public utility stocks were represented in the 
advances by Consolidated Gas Co. of New York which scored 
an advance of 1% points to 126%, Electric Power & Light 
which improved about a point and American Power & Light 
gained a point as it reached 102. Railroad stocks moved 
briskly ahead under the guidance of Reading which surged 
upward 3 points to 120, followed by such active stocks as 
New York Central, Atchison, Union Pacific, and Wabash, 
all of which closed with substantial gains. 

The movement of stocks on Monday was more or less 
irregular with the trend of prices generally upward in the 
early trading, but a sharp setback came late in the session 
and most of the morning gains were lost. Public utilities 
moved to the front in the early part of the session. Electric 
Light & Power advanced about 3 points to around 90, and 
American Power & Light closed fractionally higher. Amuse- 
ment stocks were represented in the advances by Loew’s 
with a three point gain to above 92, while Radio-Keith- 
Orpheum and Radio Corporation improved about a point 
each. Railroad stocks were heavy and there was little or 
no activity in the copper issues or the motor shares, and 
accessories. Mail-order stocks were fairly strong, Sears- 
Roebuck gaining 3 points to 87 and Montgomery Ward 
was up about a point at 444%. Irregularity was again in 
evidence during the greater part of the session on Tuesday, 
and while a number of the more active stocks scored moderate 
gains in the early trading many of them were unable to 
maintain their advances during the profit taking, and heavi- 
ness was apparent in the final hour. Public utility issues 
were the strong features of the day. The principal ad- 
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vances were Electric Power & Light 5 points to 94, American 
& Foreign Power 2 points to 83, American Power & Light 
3% points to 105% and Consolidated Gas 1% points to 
130%. United States Steel was in active demand through- 
' out the day and closed at 1735% with a gain of about 1 point. 
The specialties were represented in the upward swing by 
Foster Wheeler which gained about 8 points on theday, 
American Car & Foundry which improved 2 points to 54 
and Worthington Pump which forged ahead 2% to 154. 
Irregularity continued to rule the stock market on Wednes- 
day and while there was a scattering of strong and weak 
features throughout the list, most of the changes were con- 
fined within a narrow range. Public utilities gain assumed 
the market leadership with most of the active issues register- 
ing gains ranging from 1 to 3 or more points. United States 
Steel was one of the strong stocks of the session and moved 
briskly forward to 175 at its top for the day, closing at 174% 
with a net gain of about 2 points. Vanadium Steel was up 
about 3 points as it closed at 11834. Amusement stocks 
attracted considerable speculative attention, particularly 
Fox Film, which advanced to 53, with a gain of 2 points, and 
Radio Corp. which shot ahead 1% points to534%. The buy- 
ing in the specialties group continued unusually active and 
included many prominent issues such as American Can which 
reached 147% with a gain of 24 points. Copper shares dis- 
played moderate improvement, particularly Calumet and 
Arizona which gained about 2% points to 62%. Oil stocks 
improved, one block of 5,100 shares of Standard Oil of New 
Jersey selling at 80 with a gain of nearly 2 points. On 
Thursday the market was an extremely dull affair, and specu- 
lative interest was at a low ebb throughout the day. Rail- 
road stocks were heavy, particularly such issues as Chesa- 
peake & Ohio and Union Pacific which sustained sharp losses. 
The strong stocks of the day were the food shares, National 
Biscuit, National Dairy Products, and Borden hitting new 
tops for the year. Worthington Pump also showed strong 
recuperative ability, as it forged ahead to a new high at 167 
with a net gain of about 7 points. Other stocks showing 
gains at the close were A. M. Byers, Columbia Carbon, 
Vanadium Steel, Air Reduction, Diamond Match, Vulcan 
Detinning and International Silver. The final tone was 
weak. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad, State, Untied Total 
Week Ended Number of &., Muntctpal & States Bond 
May 29. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday.....-.. 960,570| $2,797,000} $1,175,000 $86,000) $4,058,000 
Monday ....-.-..-. 2,246,580 4,984,900 1,728,000 137,000} 6,849,900 
ree 2,258,240 5,805,500 2,089,000 553,000} 8,447,500 
Wednesday ..... 2,405,350 5,841,000 2,298,000 371,000} 8,510,000 
Thursday -.....- 2,504,060 5,610,000 1,329,000 200,000} 7,139,000 
Piaieccece HOLIDAY 
, eee 10,374,800! $25,038,400! $8,619,000! $1,347,000'$35,004,400 
Sales at Week Ended May 29. Jan. 1 to May 29. 
New York Stock 
Exchange. 1930. 1929. 1930 1929. 
Soto. of shares.| 10,374,800} 15,774,320 416,095,460 468 320,240 
Government bonds...| $1,347,000 $2,045,000 $47,570,000 $53,930,050 
State and foreign bonds 8,619,000 9,395,500 286 ,503 ,000 259,149,650 
& misc. bonds} 25,038,400} 30,649,500 902,778,500 753,515,000 
Total bonds_-...--_-- $35,004,400! $42,090,000! $1,236,851,500! $1,066,594,700 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Philadelphia. Baltimore. 

Week Ended 

May 29 1930. Shares. \Bond Sales.| Shares. Bond Sales.| Shares. \Bond Sales. 
Saturday....---- *18,025| $4,000} 88,124) $8,000] 1,015} $13,300 
Maae.....---- *34,265| 21,000] a77.377| 26,000] 02,306| 12.500 
Tuesday .-------- *33.905| 10.850] a44'898 3,300] 051,442} 20/000 
Wednesday .....- *30.201| 25,000] 493.236] 10,000] 1.030] 28/300 
Thursday ..------ 29,736} 16,000] 418.179 8,000] 01.778 6,000 
Friday.....----- HOLIDAY 

Een Rede 146,132] $76,850} 321,814,  55,300' 7,571] 80,100 
Prev. week revised! 165,887! $56,000! 615.6641 $66,300! 11,335' $95,400 

















* In addition, sales of rights were: Saturday, 4,123; Monday, 6,200; Tuesday, 
7,342; Wednesday, 8,008 
a In addition, sales of rights were: Saturday, 36,500; Monday, 19,300; Tuesday, 
9,900; Wednesday, 13,600; Thursday, 1,000. 
Sales of warrants were: Saturday, 1,200; Monday, 800; Tuesday, 400; Wednes- 


day, 600. 
6 In addition sales of rights were: Saturday, 1; Monday, 635; Tuesday, ° 
Wednesday, 175; Thursday, 199. 26 . = 








THE CURB MARKET. 


The approaching long holiday was reflected in Curb 
Exchange trading this week, business being curtailed to 
small proportion, while the movement of prices show few 
changes of moment. The utility issues were the most 
active issue. American & Foreign Power warrants sold 


up from 574 to 6244. Amer. Gas & Elec. Com. from 1405% 


Commonwealth-Edison Co. improved from 312 to 317 and 
ends the week at 315. Electric Bond & Share com. moved 
up from 100% to 10854 and finished to-day at 108%. 
Electric Power & Light warrants advanced from 64% to 
7334. Nevada-California Electric com. gained about 20 
points to 144. Oils show few features of importance. 
Vacuum sold up from 87% to 9434, the close to-day being 
at 943%. Gulf Oil of Pa. advanced from 148% to 152% 
and reacted finally to 15034. Industrial and miscellaneous 
issues were quiet. American Cigar com., on few trans- 
actions improved from 69 to 72. Deere & Co. dropped 
from 13254 to 114 and recovered finally to 125. Driver- 
Harris com. advanced from 82% to 94% and finished to-day 
at 9134. Technicolor gained 7 points to 6254 and reacted 
finally to 59%. Todd Shipyards sold up from 51 to 5734. 
A complete record of Curb Exchange transactions for 
the week will be found on page 3860. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Stocks 
Week: Ended (Number of Foretgn 
May 29. Shares). Rights. Domestic. |\Government. Total. 
Gaturday........... 354,400 13,200} $1,177,000} $197,000) $1,374,000 
DED wivdanoo nat 642,400 80,800} 2,349,000 471,000} 2,820,000 
I ius Hi cnes ctw rene 619,270 132,900; 2,710,000 320,000} 3,030,000 
Wednesday........ 998,270 184,300} 2,513,000 312,000} 2,825,000 
PE dwcncnenen 756,100 175,700} 2,134,000 242,000} 2,376,000 
Saved tnosvdne HOLIDAY 

Pinbbwhnsaeu 3,370,440 586 ,900'$10,883,000! $1,542,000'$12,425,000 

















ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
May 24. May 26. May 27. May28. May29. May 30. 

Silver, p. oz.d. 18% 18% 18% 18 6s = Sawenes 
Gold, p. fine oz 84.11 84.11% 84.11% 84.11 Stan. sessenen 
Consols 2}4s.. -....... 55% 55% 55% ey st  eeenwee 
BE Gikiades anocss 102 102 101% SB. dio Saienios 
British 444s... -...... 97% 97% 97% “."'Soeeaeee 
French Rentes 

Gu Paris) .f. ...... @& 87.35 87.10 Hohgay.... anussece 
French War L’n 

(in Paris).fr. -...... 101.35 101.05 101.15 me” sadasecoe 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


40 39% 39% 38% 37% Holiday 








COURSE OF BANK CLEARINGS. 
Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, May 31) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 22.3% 
below those for the corresponding week last year. Our 
preliminary total stands at $8,673,258,484, against $11,- 
163,580,378 for the same week in 1929. At this centre there 

















is a loss for the five days ended Friday of 23.5%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending May 31. 1930. 1929. Cent. 
Ne catenetal $4,101,000,000 | $5,363,000,000 | —23.5 
RDM SRERE, 350,006 ,008 412,625,666 | —15.2 
TD .<. oncceneseueseesoanee 309,000,000 375,000,000 | —17.6 
RNR LE CEE Bt 272,000,000 322,000,000 | —15.5 
cok cnudcecoebeccountan *80,000,000 88,385,967 | —9.5 
Ne oe ckee enema 87,200,000 109,700,000 | —20.5 
eS Ee ee 107 935,000 130,096,000 | —17.0 
Te PEN. 6 cnccccconsccavenuetens 107,100,000 132,056,000 | —18.9 
SIE i... neidnmpvnisiptasesisutnacnanll 117,179,770 132,763,245 | —118 
li LAE REET. 112,838,712 156,781,408 | —28.0 
SEL. csctonsecseccnausconedet 86,800,000 *88 ,000,000 —14 
BAMIMONS. . . oc cnquccceccnccceccnes 54,267,615 57,581,617 —5.8 
NeW Orleans. ...cccccwecnccoccconcses 23,810,896 39,330,435 | —39.5 
Thi ities, 5 days....----.-.-- $5,809,138,001 | $7,407,320,338 | —21.6 
Other cities, 5 ue... RR, 862,599,295 888,675,825 | —2.9 
Total all cities, 5 day8...----------- $6 671,737,296 | $8,295,996,163 | —19.6 
All cities. 1 day siuadg SRRRIPURIE 2,001,521,188 | 2,867,584,215 | —30.2 
Total all cities for week--...-~------ $8 673,258,484 !$11,163,580,378 | —22.3 














*Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 24. For 
that week there is a decrease of 17.6%, the aggregate of 
clearings for the whole country being $10,060,932 ,204, against 
$12,218,272,402 in the same week of 1929. Outside of this 





advanced to 153, reacted to 147 and closed to-day at 149. 


city the decrease is 9.0%, while the bank clearings at thi, 
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centre record a loss of 22.1%. We group the cities now i Week Ended May 24. 
according to the Federal Reserve districts in which they are Guns a — Pr 
located, and from this it appears that in the New York 1929. . 1928. . 

istri i i i i totals show a s $ % $ 2 
Reserve District, ineluding this city, the Sevuintts Detedins tmeeee tel weadbiiet tibieiat ad 
loss of 21.9%, in the Boston Reserve District of 3.0% and in Mich. — Adrian -- 200 3 9 277.082 —27.9 290.581 324.195 
- ‘ : . n ee . E y ’ 
the Philadelphia Reserve District of 5.0%. Im the Cleve-] Seién 777~ 220,908'369] 271°443'329| 18.6] 202,388°399} 175,662,966 
land Reserve District the totals are smaller by 10.8%, in the | Grand Rapids. 460, 6.150.237 —i4 8.279.566 Tanase 
Richmond Reserve District by 4.8% and in the Atlanta Re- | ma.—Frr. Wayne 3,629,740, —2. 3.278.000} 2,793,654 
5 gale ‘ shee 6 76, —6 21,878,000} 20,622,000 
serve District by 11.9%. In the Chicago Reserve District South Bend--- 3.008 978 are 2/990,700 2.626.307 
. 2 2 erre oo ° s * * 
the totals show a shrinkage of 19.8%, in the St. Louis Re- | yi iitvaukee 90'905'190 —8'9| 38°747:573 38,898,748 
* ote ; ; ; Iowa—Ced. Rap- 2,854,888} —33.1 ‘873,465. .724, 
serve District of 17.7% and in the Minneapdlis Reserve tee. Bee pyre fat BRE yr Bre 
District of 8.4%. In the Kansas City Reserve District the |  sioux City.--- 6,251,012| —15.1| 6,330,676] 5,292,750 
‘i P rar d PP enicine 1,415,554, —7- 5,640 1,004,807 
decrease is 8.8%, in the Dallas Reserve District 19.6% and | m —Bioom’ton_. eal 834,714 +3: 1,676,534 ore 
* . 4 Ly Ch weer e- , ’ ese ’ , 
: . Peoria..-..--- 5,096,049} +5. 6,211,093} 3,886, 
‘ In the following we furnish a summary by Federal Reserve Evere.--<--- caseaenr ‘ts Het RR ery 
districts: Springfield - --- 2,333,365) +11.7 ,242, 2,344,281 
Oe Total (20 cities)| 881,146,582) 987,652,397| —19.8|1,005,533,173| 961,775,317 
Int.or Eighth Pedera| Reserve Dis}trict—St. Lo|vis— 
Week End. May 24 sate 1930. 1929. | Dec. 1928. 1927. Ind.—Evansville.| 4,898, 5,859,587| —r16.4} 5,001,765) 5,830,066 
Me.—St. Louis__} 118,100, 137,000,000! —13.8} 130,100,000} 133,900,000 
Federal Reserve Dists. s s % s 3 Ky.—Louisville..| 41,078,748] 33,173,041, +23.8| 35,935,.762| 33,834,140 
Boston - -..12 ci 481,808,296, — 496,875,697| —3.0) 513,620,148) 548,550,918 | Owensboro_._- 266,317) 292,726) —9.0 308,785) 293 862 
2n@ New Yerk.i1 “ 6,413,552,096] 8,211,177,043) —21.9} 7,720,496,686| 6,017,946,630 | Penn —Memphisi 16,430,860] 18,612,199] —11.7| 16,613,797 18,644,414 
3rd Philadel’ia.16 “ 530,087,011; 557,663,096) —5.0, 575,122,633) 556,404,914 | ary —-rittle R°k_| 11,112,241} 12,715,285| —12.6} 122,749,685) 11,116,601 
4th Clevelanéd..8 “ 402,771,178 451,415,569] —10.8] 442,192,014, 401,150,022 | Ty — Jaeksonville 186,728 375, —50.3 284:769 374; 
5th Richm a Tg 153,267,337 161,375,444 —4.8|  171,781,147| 185,661,702 Quincy ..----- 1,203,150 1,421,011} —15.3 1,427,139 1,346,857 
@th Atianta....12 “ 148,999,788 168,937,147} —11.9 165,331,677 164,915,154 
7th Chicage ...20 “ 881,146,582| 987,652,397) —19.8| 1,005,533,173] 961,775,317 Total (8 cities)_| 193,276,800] 209,449,799] —17.7| 201,421,702] 205,340,924 
Sth St. Louis... 193,276,800 209,449,799} —17.7 21,421,702; 205,340,924 
9b 8 106,764,436) 116,491,925) —6.4)  112,716,004/ 103,636,305 Ninth Federal] Reserve Dis — Minna 
10th KansasCity 10 “ 180,487,850| 197,709, —6.8| 164,748,406] 190,310,619 pos .-| 4,067,713} 7,301,646 6,544,961 
Iith Dallas.....5 “ 69,957,413 74,603,996) —19.6 67,157,892 65,314,744 Minneapolis. -_- 4 77 577,804 66 285,734 
12th San 17 * 608,813,720] 686,077,791] —13.0 Y 600,107,247 | st. Paul. ....- 22.152,781| 24,395.305 25,217,406 
. D.—Fargo--- 1,763, 1,956 857 649, 
Total.......126 efities| 10,060,932,204| 12,218,272,402| —17.6| 11,782,412,488| 9,910,113,496 | s Pp — Aberdeen 1,016,989 oe 985,727 
Outside N. Y. City.... 9.0} 4,388,787,561| 4,005,241,479 | wont.—Billings - “ig : seen P ve _ 
jena__.----| 2,787 380, ’ 
Cana@s........33 otttes! 414,930,033" _400,156,900' —13.0) 13,408,097’ 208,004,07) — 
, - cities).| 106,764, 116,491,925 103,635, 
We now add our detailed statement, showing last week’s beast | 
‘ ° Federa 
figures for each city separately, for the four years: on ose. 399,019 
Hastings ------ ‘ gr 
Week Ended Mi ; Lincoln - ------ +405, 
dines aoe ww 6 —....... 39,234,005. 
Inc. or 
q F 3 Wichita. ._--- 7,252,044 
= = — — Me.—Kan. © 127'867,203 
$ $ % g . Joseph... 6,076,818 

Visst Federal |Reserve Dist|rict— Bosten|— Colo.—Col. Spes 1,002,992 
Mera | oleate et ieee | Toe — 

‘ort d i , ’ , ’ — . * 

Mass —Boston -- 453,288 .263 400,058.718 —13 495,000.00 dec 190,310,619 
iver.... ® A ° e e ’ ’ 

Lowell.......- 945,315 1,097 ,058 Eleventh Fede 

New Bedford... 912,436. 1,275,209 | Texas—Austin -- —8.3 1,411,282 1,372,072. 

Springfield... - 3,908,795 5,992,095 | DalMms.--.---- 45,472,074) 42,297,900 

Woreester. .... 3,082 3,682,151 onm Worth... 12,413,908 10,715,006 
Conn.—Hartford| 12,128,476 14,616,848 alveston...---.- 469, 40, 
on neve... 5.050.068 RE La.—Shreveport - 4,398,610 4,384,672 

to. idenee} ’ , - 

NH.—Manehes'r| Fol ass Total (5 efttes) . ‘iapags 65,914,744 

Total (12 cities)| 481,808,296 513,620,148] 548,550,918 Twelfth Feder 
N. Y.-alban MS 139 363 338 Yakima --.--- 198 

~ (pe 1242-903 12 "361.18, 1'914.700 | Ore.—Portiand - - 44.770.292| 39,387,941 

Buffalo.......} 50,952,717 '268,580|  50.772.643 } Utah—S. L. 17,469,206} 1 

aE 735,145 193, 1,011,52@ | Calif.—Fresnoe_.. 3,888,550 2,759,492 
Jamestown... 1,240,227 28,436 1,193 Long es 8.282.921, 6,911,360 
New York~-.-|6,285,695,515'8,068 ,624,927|5,895,892,017 Los Angeles... 205,529,000} 168,449,000 
ester... 267,290) 1 455, 130,347 pcan 20,184,487| 16,057,032 

Syracuse. ———-| 5,290,274 6.929.072 "364.921 | Pasadena__--- 6,506,585 ‘219,796 
Conn.—Stam ford 4,042,366 949,067 y O70 Sacramento -.. 6,062,306 5,922,157 
N. 5.—Montelair 767,691 771,167 900,000 | Sen Diego---- 4,760,646 4,258,571 

Northern N.J.} 46,284'079 ,523,7 36,123,226 - 235,753,000) 172,433,000 

| } Sina Basia: Peis] Lasse 

Total (11 413,552, ,720,496, ,017,946, Santa Barbara- 1,474, 025, 

(11 efties)|6,413,552,098 7,720,496 "T 017,946,630 Sete ae. iseses] | -3°098275 
ae Federal poowve Diet; P Stockton. ..... 2,781, -105,400 
—Alteons. ..- ,300,9 1,59, 
Bethlehem - -- 4.308.827 ryt it4 cubotal (a7 elton 508,813,720 —13.0} 622,291,006] 500,107,247 
ester......- 1,236,408 1,279.2 1,283,95t | Grand to 
ae "942986. 1873. = \'9ra be cities). . ......|10060-932,204| 12218 272,402 —17.6,11782 412,488 9,901,113,496 
Philadelphia..-| 505,000,000 543,000, 525,000, 
sieentiete 4,011,784 3773-200 Outside N. Y - - ..|3,775,236,689|4,149,968,733 —9.0/4,388,787,561 \4.005,241,479 
Trenton_- Week Ended Mag 22. 
Total (9 cities).| 530,087,011] 557,663,095} —5.0] 575,122,633} 556,404,914 oie ait 
Fourth Feder|al Reserve Dijistrict—Clevieltand : = 
Akron....| 4,461,000} 7,242, —38.4) 6,356,000 6,875,000 $ $ 

Canton. ..__-- 4,146,754| 4,816,730} —13.9] 3.575.030}  3.8041673 133,651,632] 91,079,603 

Cin ---| 60,845, 72,717,400] —16.3| 73,313,667} 69.386.014 127'554,161| 94,045,114 

Cleveland... ._- 130,163,368] 148,597,995} —12.4] 129,603,301} 119.131'243 66,370,683| 42,456,522 

Columbus_....| 13,706,400] 14,798,100} —7.4| 14,446.500| 15.156.500 17.625.618| 15,894,359 

Mansfield__.-- 2,214,465} 1,914,906] +15.7} 1.709.135} 1.815.887 6.826.351] 5,190,856 

Youngstown... 4,393,160| 4,097,279} —7.2} 4,996,874}  5,094'743 6,615,000] 3,327,002 

Pittsburgh... | 182,840,798] 197,231,159] —7.3] 208,197,507| 179,945,962 2,712,616 2,901 872 

5.179. ,500, 

Total (S cities) | 402,771,174] 451,415,569] —10.8| 442,192,014] 401,150,022 10.598,877| 5,662,189 

2'495.462| 2,348,252 

Fifth Federa! | Reserve Distirict— Richmiond— | 2,055,719 1,722,393 
W.Va.—Hunt’s’) 1,045,196] 1,138,509] —8.2} 1,238,663} 1,057,839 | London___------ 3,393,832 3.368,859| 2,649,327 
Va.—Norfolk __. 628,306} 4,091,997, —11.3]} 5,091,400, 5,300,574 | Edmonton__---- 5,971,950 5.877,862| 4,698,623 

Richmond. _ _- ,288,000} 39.03 +58} 40,165,000} 42,175,000 | Regina _...--..- 4.967.839 4.326,494| 3,209,332 
8. C.—Charlesto1 2,185,097 1,924,787, +13.6] 2,161,333] 3,005,869 | Brandon_------- 491.817 559,023 462,463 
Md.—Baltimore.| 80,959,094| 88,991,325, —9.0] 97,885.625| 107,205,979 | Lethbridge_----- "99 632.127 363,193 
D.C.—Washing’r| 24,161,654) 25,919,132} —6.8} 25,239,126] 26,396.442 | Saskatoon __---- 2,132,520 2,011,609] 1,540,959 

Moose Jaw. --.-.-- 1,169,605 0: 942,042 

Total (6 citfes).]| 153,267,337] 161,100,231] —4.8] 171,781,147] 185,661,702 | Brantford__---_- 1,095,205 1,087.497| 1,107,344 

Fort William.__- 63,168 1'032867 794,545 

Sixth Federal |Reserve Dist|rict—Atilant|a— New Westminster 807.786 737.160 748,513 
Tenn.— Knoexvilk 2,251,743] 3,000,000} —25.0 2,746,74 - Medicine Hat--_- 365,764 409 ,248 194,199 

Nashville. ___- 20,762,717] 20,914,622 —0.7| 21,520,228| 21.671,845 Peterborough __- 911/815 860.626 730, 
Ga.—Atianta ...| 44,817,930] 53,136,502] —15.7| 43,506,922) 42.746.426 | Sherbrooke..___- 971.905 1,026,399 3 

Augusta_..__- 1,458,643} 1,741,846} —16.3} 1,400,191, 1,864,500 | Kitchener_---_-- 1,192°193 1,107,710 903,296 

Macon... ___-- 1,172,509] 1,621,647] —27.7] 1,814.52: 1,741,994 | Windsor_____-_- 5,899,800 4'649.810| 4,728,558 
Fla.—Jack’nville} 4,185,429} 15,757.551| —10.0| 964, 19,226,693 | Prince Albert_._- 436.787 303,993 20,294 

- astsonigae 48,000] 2,427,000] —3.2| 2.731.000] 4.328.576 | Moneton ______- 1,032:967 766.501 779.882 

—Birming’m.| 19,839075 269, —10.9} 22,546,252} 22.650. Kingston _______ 707,811 705,793 740,999 

Mobile. ._____ 1,715,760, 1,605,369 +6.9| 1,483,072 1,839,621 | Chatham ______- 633,185 670.988 734.599 
Miss.—Jackson_- 1,744,315] 1,524,000] +14.44 2.128.000!  1,330,0T3 | Sarnia__._______ 804,749 590, 589,118 

Vieksburg_____ 128.695 252,398) —49.0} 249.900 345.562 
La.—NewOrleans| 38,574,972] 44,696,884 —13.7| 48,149.937| 44,160,661 Total (31 cities)| 414,930,033] 490,155,980| —17.0] 413,496,217| 296,014,547 

Fotal (12 cities)]| 148,909,788 168,987,147| —11.9) 165,331,677} 164,915,154 

} ra 1 Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 14 1930: ye 

GOLD. 


The Bank of England gold reserve against notes amounted to £163 ,572.476 
on the 7th instant (as compared with £163,341.964 on the previous Wednes- 
day), and represents an increase of £17.612,386 since Jan. 1 last. 

In the open market yesterday £434,000 of bar gold from South Africa 
was disposed of at 84s. 11%4d. per fine ounce. With the French exchange 
Momentarily more favorable to this country there was no competition from 
that quarter, but Germany was again in the market and secured £400.000. 
ee £16,000 and the Home and Continental trade 

Movements of gold at the Bank of England have resulted in a net efflux 
of £1,193,501 during the week under review. Receipts totalled £1.504,349 
which included £1,000.000 in sovereigns from Australia and £500,000 in 
sovereigns from South Africa. Of the withdrawals, amounting to £2,697 .850, 


about £2,669,000 was in bar gold for France, and £25,000 in sovereigns 
taken for export. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 5th instant to mid-day on the 12th instant: 





Imports— Exports— 

British South Africa_____ SA SUE TE . Pei ciccaciapannbcad £4,075.162 
Malis bs cin niccwle nse 1,050,000 Germany _......------- 222,225 
an tdiditi cs sitnaeceipeeicsorms bien 45,950 Switaerland_.....---.-- 22.200 
NE Diab i anttnien ciehiclsieeaee RR SE Dic bcncss wocemsnas 15,985 
Dette InGtenw on cnccscce 53,826 

Other countries... ....... 4,455 

£2,243 835 £4,393,853 


The Transvaal gold output for the month of April last amounted to 


868,606 fine ounces, as compared with 889,370 fine ounces for March 1930 
and 872,123 fine ounces for April 1929. 


United Kingdom tmports and exports of gold for the month of Aprfl 
last are appended: 


Imports. Exports. 

Sains ia diteshincip iciarnkds cibtavcvuiititeiinbitian oc rete wins cehbibiiaiak tle £ £2,019,3 
France... ...-.... his ibs ibis ents dattilen wisiestints ensmaeataioaaite 13,283 214,562 
Os palma 551.540 
IE MIU asics abetinrubsis ditlaiesicht anes coceacaiulisends’ < . ioubimalies 17,766 
AE RE Ee ee ae eS Ae Or os 34,120 
West Africa_........._. hi iscknaleasiininithinip tpi ecnialinanendival S308... eepse- 
United States of America__.................--- eee 
Argentina, Uruguay and Paraguay__........-.--. i 
Other South American countries_..............- a oe 
Union of South Africa (incl. South-West Territory) 2,386,525  § ----.. 
BIS os oi cies crto ines ereiteuinentmniines envi Mb dstphiniin aliganubte os a! ane 
EE iiikitirthniitinitintinauhsitininin tin inathdapiibetois:': Kase 186,922 
ia aii a aati incendie in cilscisuaseiiaih Alani te Gian =  enetae 
POSS cbt cinictencdmiadectonsuudan 9,371 22.621 





SILVER. £8,783,121 £3,046,911 


The tone of tie market has continued easy and price movements have 
been gradually downward. The demand from India has been more limited 
and as this quarter was the chief cause of the recent steadiness the market 
has rather reflected the lack of support. China exchanges have shown weak- 
ness and there has, in consequence, been a certain amount of selling by 
Chinese operators, besides which America was disposed to sell more freely 
during the latter part of the week. Buying has been mostly confined to 
bear covering operations by China and the Idian Bazaars. 

Te-day the premium on cash delivery disappeared, prices being quoted 
even at 19 1-16d. 

The following were the United Kingdom imports and exports of sflver 
registered from mid-day on the 5th instant to mid-day on the 12th instant: 








Imports— Exports— 

TING ionic cikieh db mah eniiepedeoine £148,026 Obina (incl. Heng Kong)... £95.340 
Switzerland.............. 39.840 British Indfa_...........- 308,185 
CE i ticanictnw aceon 62.685 Other countries.......-. 8,644 
ns sitet ta enniakicitiaiwienaiises 91.772 
NS 6 on erciicmneanennt 37 243 
Other countries... ........ 847 

£380,413 £412,169 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees)— May7. Apr.30. Apr. 22. 


ee I in wien oatemeaoetisanue 17342 17390 17332 
Silver coin and bullion in India...........-. 11012 11060 11003 
Silver coin and bullion out of India_........ siiaeaies annie dite 
Gold coin and bullion im India_-.-..........- 3228 3227 3227 


Securities (Indian Government) _............ 3073 3072 
Securities (British Government)-__........... 44 30 30 


The stocks in Shanghai on the 10th instant consisted of about 98,000.000 
ounces in sycee. 144,000,000 dollars, 15,900,000 Saigon dollars and 12.760 
silver bars, as compared with about 97,900,000 ounces in sycee, 144,000,000 
dollars, 17,100,000 Saigon dollars and 13,840 silver bars on the 3d instant. 

Quotations during the week: 


—Bar Silver, Per Oz. Std.— Bar Gold Per 

Cash. 2 Mos. Oz. Fine. 

OE is is cles Uidinimtie wablinibhin cei 19%d. 19 7-16d. 84s. 11 Kd. 
Cutwapencostsavesbaussuak 19%d. 19 5-16d. 84s. 11%d. 

a adanthar dn nian aca phaieg eta 19 5-16d 19d. 84s. 11%d. 

[Bs ine dctwanwntbaaiaieod 19d. 19 3-16d. 84s. 11% d. 

Isic ahs satan cient ce llc hadpiintai 19 3-16d 19 Kd. 84s. 11%d. 
itdidestutiencking caer 19 1-16d 19 1-16d. 84s. 11%d. 
EI orn Gatien oti mainhsian 19.281d. 19.229d. 84s. 11.35d 


The silver quotations to-day for cash and two months’ delivery are 
respectively %d. and 5-16d. below those fixed a week ago. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 





May 24 May 26 May 27 May 28 May 29 May 80 
Bond3— Prance France France Frones France Frenee 
French Rentes 3% Perpetual... 88.00 87.40 87.15 
French Rentes 4% rgr7__...... 16235 102.35 102.35 
French Rentes 6% 1915-16..... 101.35 101.00 101.15 
Ba 
Banque dé France. ............ 23,865 23,750 23,560 
Banque de Paris et des Pays Bas. 2,980 2,920 2965 
Credit Lyonnais. ............. 3.220 3.200 3,176 
Union des 1505 1,501 1,502 
Canai— 
Canal Maritime de Sucz_..... —_ 18,650 18,545 18,360 
Ratirvaad— 
Chemin de fer du Nord........ 2.455 2,450 2,455 
M Rates 
Mines. de Courrteres........... Holl- 505 1,505 1,494 Hole not 
Mines de Lens_._............. day 1,231 1,219 1,210 day avai 
Soc. Miniere et Metallurgique. .. 975 979 951 able 
Public Uttitttes— 
Cie. Generale d’Electricite..... 3.575 3,510 3,485 
Soc. Lyonnaise des Faux....... 3,295 3,295 3,290 
Cie. Franeaise des 
Thomson-Houston .......... 995 980 967 
Union d’Electricite............ 1,395 1,339 1,295 
Industrtais— 
Trefileries & Laminoirs du Havre 2.175 2,170 2,170 
Societe Andre Citroen......... 981 965 951 
Ste. Francaise Ford........... 315 318 309 
Ce St Mi a te aban 1,040 1.025 1,025 
PE ntddahsbCusocmmoue 3,330 3,295 3,275 
+ « — OS 2,005 000 1,985 
Etablissements Kuhimann...... 1,026 1,015 1,000 
Galeries Lafayette............ 178 176 168 
ou— 
BIE TR vince cctswnccence 4,165 4,065 4,135 








PRICES ON BERLIN STOCK EXCHANGE. 
Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows. 
Mey May May May May Moy 
24. 27. 28. 29. 30. 


26. 
—__—__—_——Per Cent of 
Allg. Deutsche Credit (Adea) (8)......... 116 #115 #42415 ~=«#4115 
Berlin. Handels Ges. (12)............... 176 175 176 176 
Commerz-und Privat-Bank (11)_........ 153 152 152 152 
iter u. Nationalbank (12)...... 234 234 233 
Deutsche Bank u. Disconto Ges. (10)..... 141 1141 145 142 
Dresdner Bank a aonecenceunoesadanae 42 142 4 142 


(1 -- 298 297 
Algemeene Kunstzijde Unie (Aku) (18).... 105 104 104 101 





Allg. Elektr. Ges. (A.E.G.) (9)........-. 170 169 170 170 
Ford Motor Co., Berlin (10)............. 227 224% 224% 
Gelsenkirchen Bergwerk (8)..........--. 139 #137 «#4138 «137 
Gestuerdl (10). .caccacscdcdsacocsssccese 167 166 167 170 
Hamburg-American Line (Hapag) (7)..-.- 112 113 124 113 Rates 
Hamburg Electric Co. (10)...... --- 140 139 -.-. «.-. Hole not 
Heyden Chemical (5).......-.-..--.-.------ dkt» veuk ‘one . avalil- 
Harpener Bergbau (6)-.-......... S' fe a: eee able. 
pT Ue eee 143 141 141 141 
1. G. Farben-Indus. (Dye Trust) (14)*.... 188 187 191 190 
Hall Chemie (7)...c.-cccccnccceccccese 157 157 158 ~ 158 

Di ctiidnndadwepedhnmebnenesne 134 132 134 134 


Mannesmann Tubes (7) 
North German Lioyd (8).--.....-....--- 1138 113 115 113 
Phoenix Bergbau (6}4)-.-.---... jo ae 99 99 





Polyphonwerke (20) ...-......-. — 296 

Rhein. Westf. Elekt. (R. W.E.) (10)...-. 180 180 181 181 
Sachsenwerke Licht u. Kraft (7}4)....--- 117 118 117 117 
Siemens & Halske (14)...............--- 253 +251 254 253 
Stoehr & Co. Kammgarn Spinnerei (10)... 104 105 104 104 
Leonhard Tists (1G). cccccctccccsscesce 164 163 164 161 


Ver. Stahlwerke (United Steel Works) (6)-. 97 96 97 97 
* Proposed. 








Public Debt of the United States—Completed Returns 
Showing Net Debt as of Mar. 31, 1930. 

The statement of the public debt and Treasury cash hold- 

of the United States, as officially issued Mar.31 1930, 

delayed in publication, has now been received, and as interest 

attaches to the details of available cash and the gross and 

net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1929: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Mar. 31 1930. Mar. 31 1929 








£ $ 
Balance end of month by daily statement, &e_.-.--.- 368,767,815 427,807,235 
Add or Deduct—-Excess er deficicncy of receipts over 
or under disbursements on belated items.-..-....-- — 3,642 664 —2,325,991 
865,125,151 425,481,244 
Deduct outstanding obligations: 
Matured interest obligations. .............-.---- 22,246,952 24,452,689 
Disbursing officers’ checks. .....-.-..---------- 74,530,126 74,693,516 
Discount accrued on War Savings Certificates_---. 5,287,150 858, 
Settlement warrant checks............-.------- 3,055,121 3,523,156 
SE x. ccisciacicehenanaideraibtaan icocamnineaaatitben wiiigeneaintiial 105,119,349 108,528,051 
Balance, deficit (—) or surplus (+).-...----------- + 260,005,802 +316,953,198 


INTEREST-BEARING DEBT OUTSTANDING. 
‘ mlerest Mar. 31 1930. Mar. 31 1929. 








of Loan— yable. $ $ 

2s 1 A ODED cnccancesesccssmeasnossnd Q.-J. 599,724,050 599,724,050 
Be Of 1016-1990... ..cccccncccccnccocceccccee Q.-F. 48 954,180 ,954,180 
9s of 1018-1088... . .-.-ccnenc- cc ccewoccccce- Q.-F. 25,947,400 25,947,400 
Se Of 1061. ck cies cccccascesorcocansssonnse Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947........-.--- Q.-J. 28 894,500 28 894,500 
Certificates of indebtedness. --.....-...-------- J.-J. 1,384,689,000 1,840,739,700 
3s First Liberty Loan, 1932-1947--.-..--..--- J.-J. 1,392,256,250 1,397,685,200 
4s First Liberty converted, 1932-1947._..J.-D. 5,005,450 5,155,450 
4s First Liberty Loan, converted, 1932-1947..J.-D. 532,798,500 532,816,600 
4s First Liberty Loan, 2d conv., 1932-1947_.J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938--_.-.-.-- A.-O. 6,268,251,550 6,284,034,100 
448 Treasury bonds of 1947-1952....-.----------- 758 984,300 7 
4s Treasury bonds of 1944-1954-........-..------- 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956__....--..------- 489,087 ,100 489,087,100 
3%s Treasury bonds of 1943-1947....-.--.----.--- 493 ,037,750 493,037,750 
3%s Treasury bonds of 1940-1943_.....--.------.- 9,042,950 359,042,950 
4s War Savings and Thrift Stamps.........------. ---------- 33,984,498 
23s Postal Savings bonds.......-.-------------- 19,224,720 16 887,180 
54s to 5%s Treasury bonds. .-......--.-.-..-------- 2,569,694,500 2,941,563,800 
Treasury bills, series maturing May 19 1930..-.--.- CSR, t0e ee. Landeansen 

Aggregate of interest-bearing debt........-.---- 16,121,826,850 16,946,665,408 
Bearing no tnterest.-.....-..---------------------- 230,048,713 236 808,555 


Matured, interest ceased 37,745,850 53,041 590 


Total Godt. ..-..2--- ccc ncn wc cos cccccwcceeoee a16,389,621,413 17,236,515,553 
Deduct Treasury surplus or add Treasury defleit.... + 260,005,802 +316,953,193 

Net debt. .....-.-------- 2-22 0 o-oo noone - one b16,129,615,611 16,919,562,360 

@ The total gross debt Mar. 31 1930 on the basis of daily Treasury statements 
was $16,389,624,566.34 and the net amount of public debt redemption and receipts 
in transit, &c., was $3,153.75. 

db No reduction is made on account of obligations of foreign governments or other 


investments. 
¢ Maturity value. 
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Commercialand Miscellaneous Rews 





Los Angeles Stock Rpehonge. Record of —_o 


at the Los Angeles Stock Exchange, 
both inclusive (Friday, the 30th, being 


Mea 


24 to May 29 
orial Day and 


a holiday on the Exchange), compiled fre from official sales lists: 



































Week's Range ro Range Since Jan. 1. 
of Prices. | Week. 

Stocks— |Low. Htgh.\ Shares. Low. High. 
Barker Bros com.......- 17% 17% 18% Mar} 18% Mar 
Bolsa Chica 9% 9% 8% M 14% Mar 
Bway Dept St pf ex-war 1 70 70 30| 70 May] 80 Jan 
Byron Jackson........-.- 15 15 14% May| 23% Feb 

DOE... ccussce 115 115 50) 113 Feb| 120 Jan 

Comm’! Discount com... 20 20 Apr} 25 May 
Claude Neon Elec. 38 41 5,400} 36% May| 45 Feb 
A 20% 22% .200| 12% Jan; 22% Apr 

Derrick 17% 17% 100; 17 £4Mar| 23 Jan 

Globe Grain & Mill com.25 16% 16% 100} 13 Jan| 16% May 
Home Service 8% pref..25 24 24%| 1,170) 20% Apri 24% May 
wnilie 45 600} 41 Jan| 49% Mar 

Jantzen Knitt Mills com.* 50% 50% 200) 42 Feb| 50% May 
Lincoln Mtge com 30ce 30¢ 751| 30¢ Jan| 32¢ Mar 
Los Ang Gas & Elec pf.100 106 106% 220] 101 Feb| 108% Apr 
Los Ang Investment Co_10 17 17 200} 16% Jan| 20 Jan 
Pac Amer Ins 52 52 3 50 Jan| 57% Apr 
37 37%| 2,000} 36% Mar| 43 Jan 

Pacific Gas & Elec ist pf.25 27% 27% 135} 26% Jan| 27% May 
Pacific Lighting com.... 98 98 | RE pier Sane 
Pacific Mutual Life Ins. .10 85 87% 600} 80% Mar) 94 Apr 
Republic Supply 30 86380 100} 30 Jan| 32 Feb 
Richfield Oi] Co com....25 21% 22%) 6,300) 21% May| 27% Mar 
Rio Grande Oil com 21% 21%} 41,700) 16% Feb) 25% Apr 
8 Joaquin L&P 7% pr pf100' 115% 117%| 1,600) 111% Mar] 118% Mar 
Sec First Nat Bk of L A- = 111% 112% 950} 110 Jan| 118% Mar 
Signal Oil & Gas A 35 35 500| 27% Feb| 38% Apr 
So Calif Edison 64% 66%) 1, 56% Jan| 71% Apr 
‘Trans-America Corp....25 40% 44 23,600] 39 May| 47% Feb 
Union Oil of Calif 44% 44%)! 1, 40% F 48% Apr 





© par value. 








National Banks.—The following information regarding 


national banks is from the office of 

Currency, Treasury Department: 
CHARTER ISSUED. 

May 19—Farmers & Merchants National Bank in Ivanhoe, Minn. 

President, H. J. Tillemans; Cashier, L. V. Widmark. 

CHANGE OF TITLE. 

May 30—The | pMerthents National Bank of Lawrence, Kan., to 

e First National Bank of Lawrence.” 
VOLUNTARY a oa pu 
May 19—7he Alton National pent. ph RE apa 


eve May 17 1930. q. Agent, t. Sania Wade, care 
he Alton National Bae Alto 


. Il. 
Buccoeded by ng National’ Bank ‘& Trust Co. in 


Alto 1346 
May 19—The Chisens National Bank of Alton, Ill__..----.--- 
eere May 17 1930. Liq. Agent, L. A. Schlafly, 


~~ Il. 
Succeed ed_ by Ry National Bank & Trust Co. in 

o 
May 19—The First National Bank of Ho Grove, Tex....--.. 
‘ommittee, J. B. Hem- 


Effective Feb. F a 1930. 7a, Ce 
bree, H. M. Smith and W. E. Bratton, Honey Grove, 


Tex 
Succeeded by First National Bank in  prereieee 


No. 134 
May 19—-Te First Rptional Bank of 8 1d eRe ee 
— aiay, © 1930. te ee § Agent, E. J. Boland, 


ld, 8. C. 
Absorbed by y ae State Bank of South Carolina, 
Charleston, 8 


May 20—The Sanger ae athens peak, Ga 
Effective ploy 15 1930. 


oy ~ Ges. O. Hughes, 


Banger. Tex 
Absorbed by the First Nat. Bank of Sa Ne 7886. 
May 21—The Old First National Bank of phy 2 ivcane 
Effective May 10 1930. Liq. Agent, E. o ‘Murphey, 
Farmer City, 
Algerbec by the John Weedman National Bank of 


Farmer City, No. 3407. 
May aT First National Bank of Hamilton, Mo_....------ 
Effective May 20 1930. Liq. Agent, First E Bank & Trust 


pa Hamilton, Mo. 

Succeeded by the First Bk. & Trust Co., Hamilton, Mo. 

May 23—The First National Bank of MeVille, N’. Dak--...--_- 

Effective May_12 1930. Liq. Agent, A. O. Moen, 
shouted iar eae oy Bank of M Ville, N. Dak. 
on Bank of McVille, 

May 23—The First National Bank of Greer, 8. 
Effective Ma 
ghana tar Menten Geviean Sant: ot Geta. %: © 

an ank o} x 

May 23—The National Bank of Hewes) Path, 8.C 
Effective April 8 1930. 
Care of the re ae * w on 8.0 

Absor nk of Ware pale. are Shoals, . 

May 24—First N teneal TD I aa cd ech weibind 
tent Bod 21 1930. Liq. Agent. 8. A. Brownell, 

Absorbed by the Lowell Nat. Bk., Lowell, Ind., No.676. 

May 24—The National Bank of New Mexico of Paton, N.M ro 

eve on, Ne M. 1930. Liq. Agent, N 


8 1930. Liq. Agent, R. H. Bearden, 


-<--= 


.E. "Woodward, 


oy. First Nationa] Bank in Raton, No. ms dak 
May o— thee bed b National Bank of the City of ¥. ae 
Baneuve 5 1 =. . ie ht saving time), 
ae . Connolly, J. 
an M. , care of the liquidati 
Succeeded by the ie Ceritral BE. of the City of 
The liquidating bank has four branches. 
CONSOLIDATION. 
May 36--Zpe First National Bank of Woodbridge, N. J.......-. 
Woodbridge National Bank, Woodbridge, N ae 
Gonsclidatod to-day under the Act of Nov. 7 1918, under 
the charter of the First National Bank of Woodbridge, 
No. 8299, and under the corporate title of the “First 
National Bank & Trust Co. of Woodbridge,” with 
capital stock of $150,000. 


33 1930. 
‘etherston 
g bank. 
se hs dicks 


of the Comptroller of the 


Capital. 
$25,000 


100,000 


200,000 


125,000 


30,000 


65,000 


100,000 


25,000 


50,000 


100,000 


50,000 


50,000 


Y . -2,500,000 


100,000 
50,000 








Shares. Stocks. 3 per Sh. 
ee ee “we Corp., N. ¥., 


A oe 
5, ne «» Par 
En a aininiinainal $300 lot 
52,000 Sucres Banco A 

400 sucres...........- a lot 


poem ge of one share 7% cum. 

pref. and one share com_$125 per unit 
100 Kentucky Fuel Gas Corp....$89 lot 
500 warrants Inland Gas Corp. ..-$30 lot 
3,700 Navigazione Libera Triestina, 


100 Founders Shares Lybeck 
Ocean Harvester Co., Inc., (Del.) 


5 Boston & Maine "RR., common 


(PID ccd nineeninme 70 
788 Suburban Electric Secur. Co., 

DG DICE iii cciirtip ewirwwin 2 
25 W. L. Douglas Shoe Co., 7% pf. 65 
100 United Elastic Corp., com.... cm 
100 my Inc. of Amer. 8% cum 


, 3 
5 Clyde Beeamship Co., par $50... 50 
10 New Bedford Gas & Edison Light 


97 
5 Wyoming Bank & Trust, par $50.170 
a 2 a Sixty-Ninth 8t. 
32 Central Nat'l Bank, par $10... 67 
7 Central Nat'l Bank, par $10... 66% 
105 Phila. Nat'l Bank, par $20....135 
48 Adelphia Bank & Trust Co 
WE Bits cc cidedbsascndeneas 
5 Interboro Bank & Trust Co., 
PS PUG, Mii cadecannmaed "110 
4 Germantown Trust Co., par $10. 63% 
25 North Phila. Trust Co., par $50.350 
148 Bankers Trust Co., par $50... 72% 
25 United Security Life Ins. & 


Trust 
10 Broadway Merchants ‘Trust Co., 
Camden, N. J., par $20........ 
18% Broadway Merchants “Zr, Gd. 
Camden, N. J., par $20........ 
18 Bankers Securities Corp., pref. 
492 P. N. Degerberg, Inc...$10, “600 1 lot 
6 Philadelphia Bourse, common... 20 


» HE. w2<0e 76-77 4 | 24 


POF Cho. dvvecasanscecencesvee $5 lot 
By R. L. Day & Co., Boston: 
Shares. $ per Sh. 
20 Boston National Bank........- 130 








Co., 





$5,000 St. 


By Adrian H. Muller & Son, New York: 


tion Dist., Ariz., 6% 1942....-. 
,000 Roosevelt Water Conserva- 
tion Dist., Ariz., 3 
$4,000 Interborough Met. Co., coll. 
trust 4%s 1956, (option No. 1 
elected), certificates of deposit.$1 lot 


Shares. Stocks. 
13 Federal Nat. Bank, par $20...-100 
15 Western Real Estate Trustees, 


Bonds— 
$6,000 Tacoma Ry. & Pow. Co. 5s 


: a & Williamsport RR. 


Trust 
18 Philadelphia & Western RR--$100 lot 
30 Pennsylvania National Bank... 71% 
Bonds. 
$3,000 Amer. Commonwealth Pow., 
deb. 54s, May 1 1953 
$1,000 Chester Co. Light & Power 


——=_ =— 


Shares. Stocks. $ per Sh 
ay OMRON Inc., on 
83 PSncuan Wave Realty ga 10 
2 Amer. Woman's Realty Corp., 

as { eee $3 lot 
500 Permanent Ry.-Tie Corp., 

(Del.), com $5; 100 South 

Utah ‘Mines’ Smelters (Me.) 

POP 06. oc cncddccccesncbiscse 

Bonds. Per Cent. 
$1,000 promissory note of Quarries 

Lta., Montreal, due Mar. 31 

bi dees mdididiinmmmen aided $15 lot 

$1,000 Roosevel 

tion, Dist., Ariz., 6% 1937..-..-. 79% 
$10,000 Roosevelt Water Conserva- 


6s 194 79% 


$ per Sh. 


137% ex-div. 


210 Dwight Mig. Co., par $25..... 2 10 New Bedford Gas & Edison Light 
6D VRE BEG... CBesesosseniinesese 1l Co., Pat GRb..ncccacccscsesoseco Ties 
165 Berkshire Fine Spinning Asso- 20 Haverhill Gas Lt. Co., par $25. 54 
ER SP 17% -y Saco Lowell Shops. Ist pref... 35 35 
38 Berkshire Fine Spinning Asso- special units eoples 
Clates, preferred............... 67% | 100 Old Colony Trust Associates... 4336 
20 Edwards Mig. Co............- 82%|12 Atlantic Gas & Electric Co., 
SS THereGe CO. ccunsttdiapecss 1 class A (old stock).........-.-- 25 
60 New England Southern Corp., 12 Atlantic Gas & Electric Co., 
prior pref.; 15 common......- $26 lot| class A (new stock).-..------.-- 13 
See. Wat: ic cowtatanedctanend 11 | 25 Mass. Bond. & Ins. Co., par $25.125 
3 Boston Worcester & New York 
Street. Ry SEES 10 Bonds— mon Cent. 
4 Semen Werewter & New York $2,000 — Scolley Building Trust 
Street Ry. Co., common.-....... 4 4s, Mar. 1934.......-.- 91% & int. 
40 Boston RR. Holding Co., pref... 8044|$2,000 Springfield Realty 
5 American Glue Co., common.... 57 Co. 7s, Feb. 15 1955......-..-. 
1 Collateral Credit Co., common... 1 ae > s a Cities Realty Co. 7s, 
Hy H. F. Staples Co., common.... 10 FOR. ISEB. dccunicudecicostoneee 
6 Cushing Ranch Drilling Asso- Note for $1,000, dated April 27 1927 
ciates; 176 Washington Heights of the Soco ld Refrigerating Corp., 
Corp., ; $500 Shaw Propeller oS 2 — after date; note for 
Co. Ist 68, Mar. 15 1923; coupon $1, dated May 16 1927, of 
Sept. 15 1917 and sub. on..-... $2 lot| the eoola Refrigerating Corp. 
50 er Beardsell & Co., Inc., due June 27 1927: balance due 
common; 100 preferred.......-.- $1 ot on above notes, $1,386 .87_....- $30 lot 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ ver Sh. 
15 Federal Nat. Bank, par $20....100 | 40 Employers Group Associates... 26% 
15 Boston Nat. Bank............ 130 |40 Vitamin Food Corp., com....-.- $1 lot 
20 Associated Textile Co’s...... 35-36 4 | 10 International Paper & Pow. Co., 
10 Ipswich Mills, pref_.....-.... 4%| 7% preferred.......-..------- % 
23 Naumkeag Steam Cotton Co., 25 Great Northern Paper Co., 
SE Ae eee 49 ex-div. 
587 Intervale Mills, Inc., v.t.¢... 1 10 U. Envelope Co., com...... 255 
58 Wauregan Co., com........... 8417 Hobie Mfg. Co., pre * eR 
rE a eee 49 44-49% | 72 Beverly Gas & Elec. Co., par $25 78% 


Mass. Realty Commercial Co., 
class C common....-.....----- 
Interest of James P. Munroe, late of 
Boston, as beneficiary and cestui 
que trust, under the will of James 
8. Munroe, late of Lexington; sub- 
ject to the rights of Frederick L. 
Day, 


Per Cent. 


oo. ee 114%| April 1929 (ctf. of dep.)..---- 15 flat 
10 Sterling Tire Co., com.....-..- $1 lot | $3,000 Wayne Coal Co. ist 6s, May 
10 Plymouth Cordage Co......... 2%1 1937 (etfs. of dep.)_..-------- $20 lot 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.\ Shares. Stocks. $ per Sh. 
35 Nat'l Bank of Germantown & 4 De Long Hook and Eye Co...... 24 
Tryst: Ob... OOF BIR. cnawoncnn 500 San Toy Mining Co., par $1..$9 lot 


,com., 
12 


Per Cent. 
81% 


lst 6s, ser. A, June 1 1954_.102%¢ 


Petersburg Munici 


5s, Aug. 1 1955_...---- 80 


$100,000 No. 


mpt., 
$1, 1000 ‘Elizabeth Manor Apart- 
ments, Ist 6s, 1943, ctfs. of bg 20 
1437 Spruce 8t., 2 
6s ser. A, July 1 1933__.---. $1000 lot 
$20,000 No. 1708 Chancellor 8t., 
lst 6s, ser. B, Sept. 1 1932_...$500 








DIVIDENDS. 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 


In the 





Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


7. of this week: 
y A. J. Wright & Co., Buffalo: 
Shares. Stocks. oon ee Bonds, ‘er Cent. 
1,000 Area Mines, par $1......... $5,000 Nevada Irrigation Dist. wy 
caeeeeyne Radio Corp. no par. .$4 tot Cal. Ist issue, ist div. ser. No. 6, 
100 Premier Gold Mines, par $1... 90c.); July 11941__...... - per thousand 
,000 Miles Bldg. (C. H. Miles 
Ave. ) it, ist 
6}48 July 1 1930 of dep. $40 
per usand 

















Per When Books Closed 

Name of Company. Cent. |Payable. Days Inclustoe. 

Railroads (Steam). 
Atlantic Coast Line Co. (quar.)........ *$2.50|June 10|*Holders of rec. May 31 
Belgian National Ry., pref...........- ks: Meni vis nd chaste aaik aids asqeckiiemaibaniiet 
Boston & Albany (quar.)...-...----.- 2% |June 30) Holders of rec. May 31 
Chesapeake Corp., com. (quar.)....... *75c.|July 1|*Holders of rec. June 11 
Chesapeake & Ohio, Py = (quar.)...... *2% |July 1|*Holders of rec. June 11 
Chicago Burlington & Quincy....--.-.. *5 |June 25|*Holders of rec. June 18 
Colorado & Southern, ist pref........- *2 June 30|/*Holders of rec. June 18 
Erie RR., Ist and 2nd preferred....... *2 |June 30|*Holders of rec. June 14 

First and second preferred.......... *2 Dec. 31/*Holders of rec. Dec. 13 

CO I oi Si co wi ail 2% |Aug. i] Holders of rec. June 2546 
Gulf Mobile & Northern, pref. (quar.)..| 134 |July 11 Holders of rec. June 14 
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Name of Company. 


Books Closed 
Days Inclusive. 


Name of Company. 


—————= 


Books Closed 
Days Inclusive. 





Railroads (Steam) (Concluded). 
Mo.-Kansas-Texas, pref. A (quar.)-..- 
Preferred A (quar.).....- ‘ — imental 


M 

Morris & Essex 

N. Y. Lackawanna & Western (quar.).. 

N.Y.N H & Hartford, com. (quar.)... 
Preferred (quar.).................. 

Pere Marquette, com. (quar.)........- 
Prior preferred and pref. (quar.)....- 

Pittsburgh & West Va. (quar.).......- 

Rensselaer & Saratoga 

St. Louis Southwestern, pref. (quar.)-- 

Texas & Pacific com. (quar.)......-.- 


Pref 
Wabash Ry., pref. A (quar.).......... 


Public Utilities. 
American Superpower, ist pref., (qu.)-- 
$6 preference (quar.)............... 
lated Teleg. Utilities (quar.).....-. 
Bell Telep. of Canada common (quar.) _- 
Canada Northern Power common (qu.)- 
PG AGE Dvn cncacnccasecccn 
Central States Pow. & Light, pref. (qu.) 
Chade (Compania Hispano-Americana, 
Electricidad, Am. shs. for E shares... 
Chicago Rap. Tran., pr. pf. A (m’thly) - 
Prior preferred A (monthly) 
Prior preferred A (monthly) 
Prior preferred B (monthly) 
Prior preferred B (monthly) 
Prior preferred B (monthly) 
Columbus Elec. & Pow., pref. B (quar.) - 
PO CD nn oe cnbecdbicoos 


preferred (quar. 
Continental Gas & Elec. common (qu.)-- 


Prior preference (quar.)-..-.-.---.-- * 


Duquesne Light, ist pref. (quar.)....-- 
Electric Power & Light pref. (quar.)-.-.- 
Illinois Bell Telephone (quar.)........- 
Internat. Utilities, class A (quar.).....- 

$7 preferred (quar.)--.--.----..--.- 
Interstate Power, $7 pref. (quar.)---..- 


preferred (quar.).......-.-...-.. * 


$6 
Jamaica Public Serv. pref. (quar.)...--- 
Kansas City Pr. & Lt., ist pf. B (quar.). 
Memphis Power & Light, $7 pref. (qu.) -- 
$6 preferred (quar.)...--.-.------.- 
Minneapolis Gas Light, 7% pref. (qu.)-- 
6% preferred (quar.) 


qa A 
New York Steam Co., $7 pref. (quar.)--/| * 
$6 MED indeed veanous *$ 


pref ( 
New York Telephone pref. (quar.).-..... 
North tario Power common (qu.). 


Pennsylvania-Ohio Pow.&L., $6 pf. (qu.) 
13 preferred (quar.).......--.-..-- 
7.2% preferred (monthly) 

7.2% preferred (monthly) 
7.2% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
Penna. Power & Lt. $7 pref. (quar.)-.-.- 


$6 preferred (quar.)..-.....--.-.-.- ° 


$5 preferred (quar.) 
Pennsylvania Water 
Peoples Gas Light & Coke (quar.)_..-.-- 
Peoples Light & Power, class A (quar.) -- 
Philadelphia Co., common (quar.).-..-- 
Common (extra) 
Phila. Suburban. Water Co., pref. (qu.) 
Southern California Edison, orig. pf. (qu) 


Gesselischaft (Austria) 
Abitibi Power & Paper 7% pref. (quar.) - 
6% preferred (quar.) 
Allegheny Steel, com. (monthly) 
Common (extra) 
Common (monthly) 
Common (monthly) 
Allied Chemical & Dye, pref. (quar.)-.-.-.- 
Allied Motor Industries, pref. (quar.).-- 
Allied Sumatra Plantations 
American Arch (quar.)...------------ 
American Bank Note common (quar.)-- 
Preferred (quar.)..---------------- 
American Can, pref. (quar.)...-.-..---- 
American Chicle (quar.)..-.---------- 
xtra 


American Tobacco pref. (quar.)-..-..-- 
Armstrong Cork (quar.)...-----.--.--- 
Associated Dry Goods, com. (quar.)-.--- 
First preferred (quar.).----.-------- 
Second preferred (quar.)..--.------- 
Autocar Co., pref. (quar.)..---------- 
Auto Strop Safety Razor, class A (quar.) 
Clase B (Quar.) 22-2 -c ccc cecccess 
Baldwin Rubber, class A (quar.)---..--- 
Bankers Nat. Invest. Corp., com. A (qu) 
Common A (pay in com. A stock) ..-- 
Bates Manufacturing, 
Beatty Brothers (quar.)-.-----.-------- 
Bently Chain Stores, common (quar.)-- 
Preferred (quar.)..--.-.------------ 
erkshire Fine Spinning Associates— 
Preferred (quar.) ....-.------------- 
rry Motor (quar.)-.---------------- 
hn Aluminum & Brass (quar.)------- 
g-Warner Corp., pref. (quar.)------ 
gs & Stratton Corp. (quar.)-------- 
o Mfg., class A (quar.)..-..-------- 
ish American Royalties, cl. A (qu.)-- 
3 (A. M.) Co., pref. (quar.)-----.-- 
ferred (quar.)......-------<---- 
e rd Co., common (quar.)..-------- 
vr ah Oil, Am. dep. rets. ord. reg..-- 
"turnia Ink, class A & B (quar.)-.-.--- 








July] 1 
Suly4 


Holders of rec. Sept. 5 
Holders of rec. Dec. 5 
*Holders of rec. June 13 
*Holders of rec. June 7 
*Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
*Holders of rec. July 
Holders of rec. July 
*Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 


Aug. 25|*Holders of rec. July 


Holders of rec, June 
Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 


*Holders of rec. May 29 
*Holders of rec. June 
*Holders of rec. July 
*Holders of rec. Aug. 
*Holders of rec. June 
*Holders of rec. July 
*Holders of rec. Aug. 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 28 
Holders of rec. June 30 
Holders of rec. July 
*Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 20 
Holders of rec. May 20 
*Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 20 
Holders of rec. June 30 
Holders of rec. June 30 
*Holders of rec. June 14 
Holders of rec. July 21 
Holders of rec. July 21 
Holders of rec. May 20 
Holders of rec. June 20 
Holders of rec. July 21 
Holders of rec. May 20 
Holders of rec. June 20 
Holders of rec. July 21 
*Holders of rec, June 
*Holders of rec. June 
*Holders of rec. June 
Holders of rec. June 
*Holders of rec. July 
*Holders of rec. June 
Holders of rec. July 
Holders of rec. July 
Holders of rec. Aug. 
Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 


aunaesads 


*Holders of rec. June 20 


Holders of rec. June 30 
Holders of rec. June 3 


Holders of coupon No. 3 
“Holders of rec. July 10 
*Holders of rec. July 10 
*Holders of rec. June 30 
*Holders of rec. June 30 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec, 
*Holders of rec. May 20 





Holders of rec. June 4a 


*Holders of rec. June 21 


Miscellaneous (Continued). 
Canada Cement, pref. (quar.)........- 
Canadian Car & Foundry, pref. (quar.). 
Canadian Cotton, pref. (quar. 
Carreras, Ltd., ord. A & B (interim) .... 
Catelli Macaroni Prod., pref. (quar.).-- 
Commercial Solvents com. (quar.)...-- 
Cooksville Co., Ltd., pref. (quar.) 
Congress Cigar, com. (quar.) 

— Trust Shares 


Ex 
Crosse & Blackwell, pref. (quar.).....- 
Cutler-Hammer, Inc., common aoa os 
a yy gga Coal (qu.)- 
etro e +, common (quar. 
Dinkler Hotels, class A ( = : 


( s 
Electrographic Corp., conv. (quar.).... 
Eitingon-Schild Co.—Dividend passed. 
Ewa Plantation (quar.) 
Federal Motor Truck, com, (quar.) 
Federal Terra Cotta (quar.) 
Ferry Cap & Set Screw—Div. passed. 
Firstbrook Boxes, Ltd., Toronto, pf. (qu) 
Foster Wheeler Corp., com, (quar.)...- 
Preferred (quar.) 
Gardner-Denver Co., com. (quar.)..... 
General Amer. Tank Car (quar.) 
Giant Portland Cement, pref 
Gold Dust Corp., pref. (quar.) 
Great Western Sugar common (quar.).. 
Preferred (quar.) 
Grief Bros. Cooperage, class A (quar.)_. 
Helme (Geo. W.) Co., com, (quar.)...- 


achines (quar.)... 





Internat. Cement, com. (quar.)......-- *$1 


Internat. Petroleum, Ltd., 
Regis shares 


tered 

International Proprietaries, cl. A (qu.)-- 

Class A (participating dividend) 
International Silver, pref. (quar.)...... 
Interstate Bakeries, pref. (qu.) (No. 1) .* 
International Textbook 
Isle Royale Copper Co.—Div. Omitted. 
Java Rubber—Dividend passed. 
Johansen Shoe, com. (quar.).........- 
Johns-Manville Corp., com, (quar.)...- 

BRNNNG (UE Dic wcdinicotntcoeds 
Jones Bros. of Canada, pref. (quar.)...* 
Jugoslavia (Bank of)— 

(8 Dinar per share of 100 dinar) 
Laurense Cotton Mills 


(GREP) ccccccace 
Mansfield Theatre Co. (Toronto), pref... 
- Consolidated Co, (quar.)......- 


xtra 
Mathieson Alkali Works, com, (quar.).-. 
Preferred (quar.)............. 
Mayflower Associates, Inc. (quar.) 
Stock dividend 
McKeesport Tin Plate, com. 
Common (extra) 
McKee (Arthur G.) & Co., class B (qu.). 
Class B (extra) 
Metal Package Corp., com. (quar. 
Midwood Financial Co.—Div. deferred. 
Moloney Electric, class A (quar.)...... 
Monsanto Chemical (quar.)....... 
Stock dividend ou 
Montgomery Ward & Co., cl. A (quar.)- 
Myers (F. E.) & Bros, Co., com. (quar.) 
Peetarres (GUA.) « ccccccccsecsccvss 
National Breweries, common (quar.)... 
Preferred (quar.)........... 


New Haven Clock (quar.)............ as 
Northern Paper Mills common (quar.)-.. 
Oneida Community, com. & pref. (qu.)- 


Preferred (quar.)....- mareioes eRe EE: 
Phila. Dairy Products, prior pref. (qu.)* 


Pittsburgh Steel, com. (quar.)........- *$1 


Republic Steel Corp. common 

Preferred (quar.) (No. 1) 

Rocky Mountain Motor, class A (quar.) 

Preferred (quar.)..-.....---------- 
Rogers-Majestic Corp— 

A & B (quar.) (No. 1) 

Class A & B (bonus) ee 
Ruberold Co. (quar.)...-------------- 
St. Louis Screw & Bolt, com. (quar.)-- 
Scott Paper, common (quar.)...-..---- 

Common (payable in common stock) - 
Segal Lock & Hardware com. (quar.)--- 
Singer Manufacturing, Ltd.— 

Amer. dep. receipts ord. reg. shs 
Solar Refining—dividend omitted. 
South Penn Oil (quar.)..------------- 

Extra 
South Porto Rico Sugar, com (quar.) 

Preferred (quar.).----------------- 
Span, Chalfant & Co., pref. (quar.). 
Standard Brands, com. (quar.)..... 

Preferred A (quar.).-.--------- 
Standard Chemical, Ltd 
Standard Oil, common (quar.). 
Standard Oil (Ky.) (quar.)-.- 


Starrett Corp., pref. (quar.)-.-.------ 
Stearns (Frederick) Co., com.(monthly)* 
Steinberg’s Drug Stores, pref. (quar.) - - 








87 Kc.\June 


1|*Holders o 


Holders of rec, May 31 
Holders of rec, June 26 
Holders of rec. June 21 


Holders of 
Holders of 
Holders of 
*Holders of 
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Holders o 
*Holders o 
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*Holders o 
*Holders 
*Holders o 
*Holders of 
*Holders of rec. June 14 
*Holders of rec. June 14 
*Holders of rec. May 23 


PEER 
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333333338 
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*Holders of rec. Aug. & 


1\*Holders of rec. June 1 


*Holders of rec. June 


*Holders o: 
6 Holders o 
*Holders 0: 


*Holders of rec. June 15 
Holders of rec. June 10 
Holders of rec. June 10 
Holders of rec. June 14 
Holders of rec. June 2. 
*Holders of rec. June 6 
Holders of rec. May 31 
*Holders of rec. June 10 
*Holders of rec. June 10 
*Holders of rec. June 12 
*Holders of rec. June 9 
*Holders of rec, June 21 
*Holders of rec. June 11 
Holders of coup. No. 25 
June 1 to June 16 
Holders of rec. May 28 
Holders of rec. May 28 
Holders of rec. June 124 
*Holders of rec. June 18 
Holders of rec. June 10 


Holders of rec. May 28 
*Holders of rec. June 24 
*Holders of rec. June 10 
*Holders of rec. May 


Holders of coup. No. 21 
*Holders of rec. June 15 
Holders of rec. June 11 
*Holders of rec. June 10 
*Holders of rec. June 10 
Holders of rec. June 174 
*Holders of rec. June 13 
Holders of rec. June 30 
Holders of rec, June 13 
Holders of rec. June 13 
Holders of rec. June 13 
*Holders of rec. June 13 
Holders of June 


: 
: 


meme 


g2aa% 9332833 
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*Holders of rec. May 31 
*Holders of rec. June 20 
*Holders of rec. June 19 
*Holders of rec. June 19 
*Holders of rec. Aug. 8 
*Holders of rec. June 23 
Holders of rec. June 20 
Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. 
*Holders of rec. 
Holders of rec, 
*Holders of rec. 
*Holders of rec. 
“Holders of rec. 
“Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


“Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec, May 23 


*Holders of rec. June 14 
*Holders of rec. June 14 
Holders of rec. June 10 
Holders of rec. June 10 
*Holders of ree, June 14 
*Holders of rec. June 9 
*Holders of rec 

Holders of rec. 

Holders of rec. 
*Holders of rec. June 16 
*Holders of rec. June 16 
*Holders of rec. June 9 

Holders of rec, June 16 
*Holders of rec. June 20 
1| Holders of rec. May 20 
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Name of Company. 


Books Closed 
Days Inciustec. 


Name of Company. 





Miscellaneous (Concluded). 
Strawbridge & Clothier, pref. (quar.) .-- 


Thompson 
Todd Shipyards Corp. (quar.)---.------ *$1 


United Aircraft & Trans. Corp., pfd.(qu) 


U. 8. Distributing, preferred --.--..----- * 


U.S. Leather, prior pref. (quar.)------ 
Vanadium Afioys Steel (quar.)---.----- 


Veneruela O11 Concessions Holding -—- - -- My 


Vogt Mfg. com. (quar. 
Waldorf System, Inc., com. (quar.)_--- 


Preferred (quar. 
Ward & Dickinson, Inc., pref.—<dividen 


Warner Co., com. (quar.)....-..----- 
QOD GERD ob cc cccceccccccsccs 
First and second pref. (quar. ..-.--- 

Warner-Quinlan (quar.).....--..-.--- 


Werren Foundry & Pipe (quar.)-.-----. 
Wesson Oil & Snowdrift, com. (quar.)-- 
Westinghouse Electric & Mig.— 
Common and preferred (quar.)------ 
West. Va. Pulp & Paper, com. (quar.)_- 
Worthington Pump & ae des, (qu) 
. dive. 


Prefered B (quar.).-.....-..-------- 
Preferred B (acct. accum. divs.)-.--.-- 
Wee Tee GOs Wie Dawsccccssovced 


Youngstown Sheet & Tube, com. (qu.) -- 
Prete (QURP.) cccecccccccsccscs 


ee 











*Holders of rec. Jume 15 
Holders of rec. June 10 


Holders of rec. July 14 


*Holéers of rec. June 11 


*Holders of rec. June 5 
*Holders of rec. July 10 
*Holders of rec. Aug. 16 
*Holders of rec. June 11 
Holders of rec. May 31 
*Holders of ree. June 11 
Holders of rec. June 10 
*Holders of rec. June 20 
*Holders of rec. June 4 
Holders of rec. June 14 
Holders of ree. June 20 
Holders of rec. June 20 


Holders of rec. June 30 
Holders of rec. June 30 
*Holders of rec. June 14 
*Holders of ree. June 12 
*Holders of rec. June 13 
Tiolders of rec. June 14 


*Holders of rec. July 10 
*Holders of rec. June 21 
*Holders of rec. June 10 
*Holders of rec. June 10 
*Hotders of rec. June 10 
*Holders of rec. June 10 
*Holders of rec. June 5 

Hoers of rec. June 13 

Hotders of rec. June 13 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Books Closed 
Days Inclusive. 





Ratiroads (Steam). 
Alabama Great Southern ordinary ---..-- 


meee ewe eee eee 


Preferred (quar.)..........-------- 
Boston & Albany (quar.).......--.--- 
Boston & Maine, — (quar.)......-- 


erred 
Chestnut Hifi RR. (quar.)........---- 
Chicago & North Western, com. (quar.) 
Preserved (Quer) « . ccnccocccccccces 
Chic. R. 1. & Pace. common (quar.)...-- 


Cim. New Ori. & Tex. Pac., common... 
Pr@iarved (Guar)... ccncccnecvccocs 
Cleveland & Pittsburgh guar. (quar. ..- 
Speetal guaranteed (quar.)....------ 
Consolidated RRs. of Cuba pref. (quar.) 


ee ee 


Tifnois Central, com. (quar.) ..-------- 
RRO TIE dv ccdectacsdcccocscese 
Kansas Oklahoma & Gulf, pref. A...-.-- 
Preferred B & C (No. 1)..-.-.-------- 
Louisville & Nashville. .......-------- 


Preferred (quar 
Midland Vatliey, preferred. .........--- 
Mo.-Kansas-Texas, com. (No. 1)...--- 
Preferred A (quar.)........-------- 
Mobile & Birmingham, preferred_-.....- 
New Orleans Texas & Mexico (quar.)..- 
N.Y. Chic. & St. L., com. & pf. (qu.)- 
Norfolk & Western, com. (quar.)...-.-- 
Pennsylvania RR. (quar.)_.-...----.- 
Phila. Germantown & Nor. (quar.)...- 
Pitts. Bessemer & Lake Erie, pref-....- 
Pittsb. Ft. Wayne & Chic. com. (qu.).- 
Pee -COUEE.). occ sccccccecéecec 
Pittsb. Youngst. & Ashtabula, pf. (qu.) 
Reading ©o., first pref. (quar.).....--- 
BE  SEEGY ceccnbanenckansces 
St. Louls-San Francisco common (qu.) -- 
in bf ee 


. 
eee ee meee meee eee 


Preferred (quar. 
Southern Paeific Co. (quar.).........-- 
Union Pacifie common (quar.)_.......- 
Canal Cos. (qu.)_- 


Public Utilities. 


Alsbama Power $7 pref. (quar.)_.- - 
$6 preferred (quar.)_............... 
$5 preferred (quar.)........-....... 

American Commonwealth Power Corp. 
Com. A & B (1-40th share com. A)-_.- 








$6 lst preferred (quar.)............. 
Second preferred series A (quar.).._. 
Amer. Community Pow., ist pref. (qu.)- 
Preference (quar.) ................. 
Amer. Power & Light common (quar .)__ 


Amer. ‘ 
American Telep. & Teleg. (quar.)...._- 
Amer. Water Wks. & El. $6 pref. (qu.) 
Associated 


$1 
Gas & ponok a pref. (quar.) ¢ 








= 
x 
$ 


ee 
S558 
<e¢ 
— Seren — 











Holders of rec. May 24 
Holders of rec. May 24 
Holders of rec. July 11 


Holders of rec. July 11 
Holders of ree. May 26 
June 2i to June 30 
Holders of rec. June 12a 
Holders of rec. June i2¢ 
Hetders of rec. Apr. 196 
Holders of ree. Apr. 106 
Holders of ree. May 3ia 
Holders of ree. May 3i¢ 
*Holders of rec. May 31 
Holders of rec. June i 
*Holders of ree. June 14 
*Holders of rec. June 14 
*Holders of ree. June 14 
*Holders of rec. June 14 
*Holders of rec. June 14 
*Holders of rec. June 14 
*Holdets of rec. June 14 
Holders of rec. May 204 
Holders of rec. June 74 
May 21 to June 3 
Holders of rec. June 6a 
Holders of rec. June 5a 
Holders of ree. June 6a 
Holders of rec. June 6a 
Holders of rec. June 6a 
*Holders of ree. June 6 
*Holders of rec. May 15 
Holders of ree. May 10a 
Holders of rec. May ia 


Holders re rec. June 10a 


Hold. of ree. Jan.15'31a 
May 28a 
May 15a 
May %a 
June ila 


Holders 


. May 20 
May 20 


Holders of rec. June 14 
Holders of rec. June 14 
Holders of rec. July 15 


Holders of ree. June 30 


Holders of rec. July 15 
Holders of rec. June 15 
Holders of ree. June 16 





Public Utilities .: 


eee 


Brasilian Tr., Lt. & Pow., com. (qu.) ~~~ 
Brooklyn Edison Co. (quar.)--.------- 


Brooklyn Union Gas (quar.).....-.-..- 
dro-Electric, 
Cent. Ark. Pub. Serv., pref. (quar.)..~ 


Central Gas & Biec., pref. (quar.)..... ds 


26 gref. (QUBP.) ....-<ccccccccccces 4 
Central Il. Pub. Serv., $6 pref. (quar.)_ - 
Central indiana Power, pref. (quar. .~-/ 
Centra] Public Service Co., pref. (quar .) -j 
Central Pub. Serv. Corp., cl. A (quar.)_-! 

$4 preferred (quar.).....-----------. 

$6 preferred (quar.)....-.-..--.-.-- 

87 preferred (quar.)...-.------...--- 
Central & South West Utilities— 

Common (payable in com. stock) ..-.- 
Central States Elec. Corp., com. (qu.) - 

Commen (payable in common stock) - 

7% referred (quar.)..............- 

6% referred (quar.).......-.-..- owl 

Conv. pref. series of 1928 (quar.)...- 


Columbia Gas & Electric, com......... 


Consol Utilities, class A (quar.)... 
Consumers Power, $5 pref. (Quar.)...-- 
6% preferred (quar.)......-..... a 
66% preferred (¢ Paintin nuiiacsinibinal 
7% preferred (quar.)......-.......- 
6% preferred DP rnnsiiddnt wet 
6% oreferred ines winsttineiaaenen a 
66% preferred (monthly) .-........ oat 
66% preferred (monthly) ..........-. 


" pref: ‘a 
Federal Light & Tract., com. (quar.)_.. 
Common (payabie in common steck) - 
i. LU ree 
Federa! Water Service, com. A (quar.)-_- 
Common B (quar.)................' 
Gary Railways, pref. A (quar.)......-- 
General G. & E.com. A & B (qu.) (No.1) 
$7 preferred A (quar.).............. 
$8 preferred A (quar.)..............) 
Convertibie pref. A (qu.)__.-........ 
Gulf Power, pref. (quar.)...-...--.... 
Hackensack Water, com.............. 
a. RRS ee ES EER 
Havana Eleetric Ry., pref. (quar.)_.... 
Houston Gulf Gas 7% pref. (quar.)_.... 
Llinois Power Co. 6% pref. (quar.)_.... 
7% orelerved (quar.)............... 
Indiarma Hydro Elec. Power pref. (qu.).. 
Indiamapolis Water, pref. A (quar.)...- 
Indiana Service, 7% pref. (quar.).....- 
6% preferred (quar.).............-- 
Intercontineats Power, com. A (quar.)- 
$7 preferred (quar.)_..........-... 
Keystone Telephone of Phita., pf. (qu.)- 
Laclede Gas Light common (quar.)_...- 
en RE EE IEE RS ETE - 
Lexington Water Co., pref. (quar.)___ 
Lone Star Gas, com. (in com. stk.).....- 
Louisville Gas & Elec.. com. A & B (qu.) 


Middle Western Telep., com. A (qu.)_-.|* 


7% referred (quar.).............. 
Montreal Light, Heat & Power Cons.— 
New no par com. (quar. ) (No. 1)__--! 
Nassau & Suffolk Ltg. pref. (quar.)_____i 
National Power & (ight, com. (quar.)_- 
$7 preferred (quar.)......-....... 
Nationa! Public Service, com. A (quar.) 
Commen B (quar.) 


L. 


~-ce- wee eee eee - 


$3 .50 preferred (quar.)..........._._ 
$3 preferred (quar.) ............._-] 
Nebraska Power, 7% pref. (quar.)____- 
6% oreferred (quar.)_.............. 
Newark Telephone (quar.)........____ 
Quarterly_ iit i 





Oe ee em en oo we owe eo owe ee = 


sean means 
ew England Pub. Ser. $7 pr. pf. (qu.)_ 
New Engiand Telep. & Teleg. (quar.)__- 
New Rochelie Water Co., pref. (quar .). 
New York Water Service pref. (quar.)_. 
Niagara & Hudson Power, com. (quar.)_ 
North American Co., com. (quar.)__.._ 
work pwd ge r. (quar.)-- 
D m - (quar.).. 
North American L. & P., pret. (quar.) _- 
North Amer. Utility Seour., Ist pfd.(qu.) 
Northern States Power, pref. (quar.) ._-! 
Ohie Edison Co., 6% pref. (quar.).___. 


pref. (quar.)__.. 
Ohio Telephone Service, pref. (quar.)..- 





mmon (q@uar.)........ idieeieieh anata 
Pennsylvania Gas & El. Corp., A (qu.). 


ist pf. (qu.)~ 


os 


— 


ee 
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{Von 130. 
Books Closed. 
Days Inclusive. 
2| Holders of rec. May 156 
1|*Holders of rec. June 10 
1j*Holders of ree. June 10 
1|*Holders of rec. June 10 
2} Hoiders of ree. Apr. 30 
2| Holders of rec. May 9a 
1| Holders of rec. June 2a 
1] Holders of ree. May i 
2} Holders of rec. May 16a 
ij Holders of ree. May 16 
1| Holders of ree. June 18 
5|*Holders of ree. June 30 
2| Holders of rec. May 20 
1| Holders of rec. Jume 16 
5| Heiders of rec. May 26 
1| Holders of rec. June 11 
1, Holders of rec. June 11 
1; Holders of rec. June 11 
5| Holders of rec. June 30 
1| Holders of rec. June 6 
1| Holders of ree. June & 
1} Holders ef rec. June 6 
1] Holders of ree. June 6 
1} Holders of rec. June 6 
1| Holders of ree. June 5 
1|*Hoiders of ree. May 20 
1|*Hoilders of ree. May 20 
2| Holders of rec. May 15 
*Holders of rec. May 31 
*Holders of rec. May 31 
Holders of rec. May 16 
Holders of rec. May 24a 
2| Holders of rec. 6a 
1| Holders of rec. Junej 9s 
2| Holders of rec. May 20 
1|*Holders of ree. May 15 
2|*Holders of rec. May 16 
2|*Holders of rec. May 14 
1j*Holders of rec. June 14 
1|*Holders of ree. June 14 
1|*Holders of ree. June 14 
1 *Hoelders of rec. Jume 14 
6| Holders of ree. May a 
1| Holders of rec. May 15 
1) Holders of res. June 14 
1] Holders of rec. June 14 
1} Holders of ree. June 14 
1j Holders of rec. June 14 
2| Holders of ree. May 15 
1j Holders of reo. June 14 
2} Holders of ree. May 16 
1j Holders of res. June 14 
6] Holders of rec. May 31 
2|*Holders of rec. May 16 
2)}*Holders of rec. May 16 
2|*Holders of ree. May 16 
2|*Holders of ree. May 15 
1} Holders of ree. June 16 
1| Holders of ree. June 16 
1] Holders of ree. June 17a 
1| Holders of ree. June i7e 
1| Holders of ree. June 176 
1] Holders of ree. June 136 
1| Holders of rec. June 186 
1] Holders of ree. May 156 
1] Holders ef rec. May 26 
1] Heiders of ree. May 31 
2; Holders of ree. May 20 
1| Holders of ree. May 206 
i1| Holders of rec. May 284 
1| Holders of rec. May 296 
6) A of ree. May 15¢ 
ij Holders of rec. June 20 
1) Holders of ree. May i6e 
i] Holders of ree. May l6e 
2} Holders of ree. May 12 
1)/*Holders of rec. May 16 
1} Holders of ree. June 16 
1} Holders of ree. June 16 
6| Holders of ree. May 31 
ij Hotders of ree. June 126 
2| Holders of reo. May 15 
2| Holders of rec. May 15 
1] Holders of rec. May 1 
1) Holders of rec. May 15 
2)* Holders of ree. May 21 
Holders ef ree. June 2a 
Holders of rec. June 26 
Holders of rec. May 20 
Hold. of rec. Feb 2 1931 
Holders of rec. May 31é 
*Holders of rec. June § 
*Holders of ree. Sept. & 
*Hotders of rec. Des. §& 


Heiders of rec. June 16 


Holders of rec. June 30 
Holders ef ree. June 16 


Z 
| 


*Hold. of 


Holders of rec. May We 
Holders of rec. June 14 
Holders of ree. May 27 
Holders of ree. May 15 
Holders of rec. May 15 
Holders of rec. May 15 
Holders of rec. May 15 
Holders of res. May 15 
*Holders of rec. May 31 
*Holders of ree. Aug. 20 
*Holders of ree. Nov. 30 
Holders of rec. May 31 
Holders of rec. June 10 
Holders of ree. May 20 
Healders of rec. June § 
Holders of rec. June 6& 
Holders of rec. June 56 
Holders of rec. June 56 
Holders of rec. May 156 
Holders of rec. June 26 
Holders of reo. May 31 
Holders of rec. May 20 
Holders of ree. May 15 
Holders of ree. May 15 
Holders of reo. May 15 
Holders of ree. May 16 
Holders of ree. May 15 
| Holders of ree. May 16 
*Holders of rec. May 8 
*Holders of ree. May 15 
Holders of rec. June 14 
*Holders of rec. June 23 
*Holders of res. Sept. 23 
1|}*Holders of ree. Des. 24 
6| Holders of ree. May 31 
1)*Holders of ree. June 14 
1)*Holders of rec. 16 
i 
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; 
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Per | When Books Closed Per | When Books Closed. 
Name of Company. Cent. |Payabie. Days Inciustec. Name of Company. Cent. 1Payabdie. Days Inclusive. 
Public Utifities (Concluded). Misceftlaneous (Continued). 
Pennsyivania Power, Tang 60 pref.(mthly.)}| 55c./June 2| Holders of rec. May 20 Amer. Zinc, Lead & Smelt., pref 1 Jul 1} Holders of rec. June 13a 
$6.60 preferred (quar.).............. $1.50\June 2) Holders of rec. May 20 Amoskeag Mig., common Ty Fema po ay July *Hulders of rec. June 14 
Penna. State Wate Co., pref. (quar.)--| $1.75|June 2| Holders of rec. May 20 Common (quar.)_--.......... 22... *25¢.|Oct. 2] Holders of rec. Sept. 13 
Peoples Gas Co., preferred_.___...--.- 3 |July 1) Holders of rec. June 12a | Angle Steel Stool (quar.)__.__________- *20c.|July 15|*Holders of rec. July 5 
Philadelphia Suburban Water, pf. (qu.)-| 134 |May 31| Holders of rec. 12a | Anticosti Corp., pref. (quar.)........- 1% |June 2] Holders of rec. May 16 
Pub. Serv. Corp. of N. J. com. (quar.)_- 85c.|June 30| Holders of ree. May 31a | Armour & Co. of Del., pref. (quar.)_...| 1% |July 41] Holders of rec. June 10a 
8% preferred (quar.)..............- 2  |June 30) Holders of rec. May 31a | Armour & Co. (illinois) pref. (quar.)...| 134 |July 1] Holders of rec. June 10a 
7% preferred (quar.)............-.- 1% |June 30} Holders of rec. May 31a | Artioom Corp., pref. (quar.).........- $1.75\June 4] Holders of rec. May 15a 
$5 preferred ( NS RR $1.25|June 30| Holders of rec. May 31a | Associated Dry Goods, ist pref. (quar.)-| 13s |June 2| Holders of ree. May 10a 
6% preferred (monthly)............ 50c.|May 31| Holders of rec. May ia Second preferred (quar.).....__.____ 1% 2) Holders of rec. May 10s 
6% preferred (monthly)...........- 50c.| June Holders of rec. May 31a | Associates Investment Co., com. (qu.)-| $1 une Holders of rec. June 20 
Pub. Serv. Elec. & Gas 7% pref. (quar.)} 1% |June 30] Molders of rec. dJune 2 Preferred. (GUM). cc. cecccncaccecd $1.75|June 30] Holders of rec. June 20 
6% preferred (quar.).............-- 1} |June 30] Holders of rec. dJune 2 | Atlantic Coast Fisheries (quar,)_.....- *30c.|June 2/*Holders of rec. May 22 
Rochester Gas & Elec. 7% pref. B (qu.)-| 13% |June 2) Holders of rec. Apr. 30 Atlantic Gulf & W.1.S.8. Lines,eom...| $1 |May 31| Holders of ree. May 66 
6% preferred series C (quar.).......- 1% |June 2} Holders of rec. Apr. 80 Pretesred 4quar,) .......cccccocess 1 |dune Holders of ree. June lle 
6% preferred series D (quar.)_.------ 134 |June 2) Holders of rec. Apr. 30 ee eee 1K fest. 30 Holders of rec. Sept. 10a 
lic Service, pref. (quar.)..| $1.50/June 1) Holders of rec. May 15 SPR Civ dediustoimitena 1 |Dec. 31) Holders of reo. Des. 11 
South Carolina Power $6 pref. (quar.)..| $1.50|July 1] Holders of ree. June 21 Atlantic Reining. com. (quar.).......- 25c.\June 16} Holders of rec. May 2lae 
Sou. Calif. Edison, . series A (quar.)| 433<c.|June 15} Holders of rec. May de .|June 16) Holders of rec. May 21a 
Preferred series B (quar.)........-.- 7 %o.|June 15| Holders of rec. May 20 | Atlantic Securities Corp., prefs (quar.).| *75¢e.\June 2|*Holders of rec. May 15 
thern . Gas com. ae D edeerenrened *25¢e.|May 31 ers of rec. Apr. 30 Atlantic Terra 29 prior pref. (quar.)_| 134 |June 16) Holders of rec. June 5 
erred (quar.)............- *1% |May 31)|*Holders of rec. Apr. 30 CO SS oe ccnntkiideipdtane 1 j|June 25) Holders of rec. June 5 
South. Cities Util. $6 pr pr. er analue $1.50|June 2) Holders of rec. May 15 Atlas Imp. Diesel Eng., A& B (qu.)....| *50c.\June 2/*Holders of rec. May 20 
Southern Colorado Power oe ws (qu.)-| 50c.|May 24] Holders of rec. Apr. 30 Atlas Powder, com. (quar.)... enondnea $1 June Holders of ree. May 298 
on. hp ee aes 1% |June 16) Holders of rec. May 31 Atlas Stores, com. (quar.)..........-- 25c.|June Holders of ree. May 16a 
Southern N. E. Telep. (quar.)......--. *2 July 15|*Holders of rec. June 30 Common (payable in common stock).| £134 |June 2] Holders of ree. May 16a 
Southwestern Power & Light, pf. (qu.)_-| 1% |June 2] Holders of ree. May 15 Atlas Utilities pref., series A (quar.)...-| 75c.|June Holders of ree. May 24 
Standard Gas & Elec. $4 pref. (quar.)...| $1 June 16| Holders of rec. May 31a] Austin, Nichols & Co.— 
Stand. Pow. & Lt. com. & com. B. (qu.)- dune Holders of rec. May 1 Prior A stock (quar.) (No. 1)......-- 75c. Holders of ree. July 154 
Tennessee Electric Power Co.— Balaban & Kats, — QGUE.) succcunwd *75c.|June *Holders of rec. June 16 
5% tirst preferred (quar.)....----.-- 1 {July 1) Holders of rec. June 14 SBP RSH *1% |June 24|*Holders of rec. June 16 
6% first preferred (quar.)......----- 1} July 1) Holders of rec. June 14 Baldwin Locomotive Works common .- 87 4c| July Holders of rec. June 74 
7% tiret preferred (quar.)......-.--- 1% jJuly 1] Holders of rec. June 14 Le, EES RE ea 3% ‘July Helders of rec. June 7a 
7.2% tirst preferred (quar.)..------- $1.80\July 1] Holders of rec. June 14 | Bamberger (L.) & Co., pref. (quar.)_...| 1% )June Holders of rec. May i4a 
6% Tirst (monthly) ....-..-- 50c.\June 2) Ho of rec. May 15 Barker Bros., com. (quar.).-.....----- 50c.\July Holders of rec. June 14a 
$3 first preferred (monthly) -...---- 50c.|July 1] Holders of rec. June 14 $6.50 preferred _ __f Sree $1 .625\July Holders of rec. June i4a 
7.2% first preferred (monthly) ------ 60c.|\June 2) Holders of rec. May 15 Bastian Blessing Co., com. (quar.).....| *75¢.)Jume 1|*Holders of rec. May 15 
7.2% tiret preferred (monthly) .-.--- 60c.\July 1 ders of rec. June 14 Bawif (N.) Grain Co., pref. (quar.)...-| 15 |June Holders of rec. May 15 
Tri-State Tel. & Tel., 6% pref. (quar.)-| *15c.|June 1/*Holders of rec. May 15 Beaton & Caldwell Mig.(monthiy).....| *25¢c.|June 2/*Holders of res. May $1 
ok 8 Se aaa *15¢.;|Dec. 1/*Holders of rec. Nov. 15 stn madinigttitnminimbdmabinnet *25c.jJuly 1|*Holders of rec. June 30 
Twin City Rap. Tr., Minneapolis, com--_ July 15] Holders of rec. July 14] Beech-Nut Packing, com. (quar.).....- 75c.\ July Holders of rec. June 2546 
2 ke 13% July 1) Holders of rec. June t2a | Bendix Aviation Corp. (quar.).......-- 50c.|July Holders of rec. June 10a 
Union Natural Gas of Canada (quar.)--| *"40c. June 10|*Holders of rec. Apr. 18 | Best & Co. (quar.)...................] .50c.|/June 16| Holders of rec. May 236 
United Corp., $3 pref. (quar.)..------- 75cijJuly 1) Holders of rec. June 54 | Bethlehem Steel, common (quar.)....-- '$1.50|/Aug. 15} Holders of rec. July 184 
United Gas Improvement com. (quar.).-| 30c.jJune 30} Holders of rec. May 31a pear 1% |\July Holders of ree. June 6a 
PLN a ee $1.25\June 30) Holders of rec. May 346 | Blaw-Knox Co. (quar.)......_. \c| Sune ‘Holders of ree. May i176 
Utilities Power & Light, class A (quar.)-/*750c.\July 1/|*Holders of rec. June 5a | Blech Bros., common (quar.)-......--- *B7 }4e|Aug. 15|*Holders of rec. Aug. 9 
Virginia Elec. & Power, 7% pref. (quar.)| 134 |June 20) Holders of rec. May 31a Common (quar.)............-..---- *B7 }4c] Nov. 15/*Holders of rec. Nov. 10 
6 ET RE eS. 14% |June 20] Holders of rec. May 31a Preferred (quar.)..............-.- -| *144 |Sune 30/*Holders of rec. June 26 
Western Continental Util. com. A (qu.)-|*323sc|June 1|*Holders of rec. May 10 Preferred (quar.)..........-------- *1\% |Sept. 30) *Holders of rec. Sept. 25 
Western Power Corp., pref. (quar.)--.-- 1% |July 15| Holders of rec. June 30 Preferred (quar.)......-...---.----' *1h *Holders of rec. Dec. 26 
West Ohio Gas, pref. A (quar.)..-....- 1% {June 2| Holders of rec. May 15 Blue Ridge Corp., conv. pref. (qu.)..---| 3875c.\June 1| Holders of rec. May 6 
Williamsport Water Co., $6 pref. (quar.)| $1.50;)June 2| Holders of rec. May 20 Bobbe-Merrill Co. (quar.).........-.- --|*563¢ |June 1)}*Holders of res. May 20 
Pub. Serv., 7% pref. (qu.).-| 1% |June 20) Holders of rec. May 31 Bon Ami Co., class A (quar.)......---. $1 J 31| Holders of rec, July 16 
644% preferred (quar.)_........-.-- 1% jJune 20) Holders of ree. May 31 Class A (extra)............--- cunen) OS July 31] Holders of rec. July 15 
6% preferred (quar.).......-...-.-- 144 |June 20) Holders of rec. May 31 tg 3 eee eae 50c.|Suly 1)/ Holders of cec, June 19 
Class B (estral) . .... cn ncccccccccece 50c.|/July 1) Holders of rec. June 19 
aks. Borden Company, com,.(quar.)......-~ in June 2) Holders of rec. Mey 1546 
Prisoo State (quar .).......-.--.------ 2% |June 1) Holders of rec. May 154 | Boston Wharf____._._..__........-.-- 34% jJune 30} Holders of rec. June 2 
Boston Woven Hose & Rub., com. (qu.) — 16| Holders of rec. June 2 
Trust Companies. PEE sc wakdsadinatsobedsbodiu June 16] Holders of rec. June 2 
Chelsea Bank & Trust Co. (quar.)....- 62}4c.\July 1] Holders of rec. June 6 Brach (E. J.) & Sons, ==. (quar.)...-.-. <s00. June 1|*+olders of rec. May 17 
Centinentai Bank & Trust (quar.).....-} 3Uc.|June 15) June 6 to June 15 Branéram-Hen ., pref. {qu.).4 1% \July 2 rec. June 1 
j Brill! Corp., pref. cede © CEG a *1% |June 2/*Holders of rec. May 19 
Fire Insurance. British-Amer. Tobacco, (bearer)..| (0) |June 30) Helders of coup. No. 165 
Importers & Exporters (quar.).....--.-- *$1 June 2,*Holders of rec. May 20 Ordinary (registered) .............-- (0) jJune 30 note (o) 
North River Insurance (quar.)-.-.---- 50c.|June 14) Holders of rec. June 4 British Type Investors ol. A (bi-mthly) - 9c.\June 2] Holders of rec. May 1 
MN nc ccctcacccocccncscccocce 50c.|Sept. 15) Holders of rec. Sept. 5 Brockway Motor Truck Corp., pf. (qu.)}| *1% |July 1/*Holders of rec. June 10 
Brown Fence & Wire, A and B (quar.)..| 60c.;May Holders of rec. May 15 
Miscellaneous. Brown Shoe, com. (quar.)_.....-.-.-- 75c.|\June Holders of rec. May 206 
Abbott Laboratories (quar.)...----- --|*624c\July 1/*Holders of rec. June 16 Buekeye Pipe Line (quar.)-...-.-.---- $1 June Holders of ree. Apr. 28 
Adams Express, com. (quar.)..-------- 40c.|June 30) Holders of rec. June 144 | Bueyrus Erie Co., common (quar.).-..- 25e |July Holders of rec. May 274 
Preferred (quar.) ..-..-.------------ i |June 30) Holders of rec. June 14a Preferred (quar.)...-.------------- 1% j|July Holders of rec. May 276 
Addressograph internat. Corp. (quar. ..|*37¢c\July 10/*Holders of ree. June 21 ‘Convertible preferred (quar.)....---- 62 c.\July Holders of res. May 27e 
Agnew-Surpass Shoe, pref. sa Jeucce 1% |July 1) Holders of rec. June 6 | Budd Wheel, com. (quar.)...-..-.---- 25c.)June Holders of rec. June 10a 
Ainsworth Mitg., com. (quar.)..------- *62i¢ce\June 2|*Holders of rec. May 20 Preferred (quar.).......-..-.---.-- 1% |June Holders of rec. June 10a 
Common (payable in oF (quar.)..|*el June 2/*Holders of rec. May 20 ee oe eines 75c. Holders of rec. June 10a 
vest. Trust, common..-...--.- 50c.jJune 2) Holders of rec. May 31 Bulova Watch, com. (quar.)...-.-.--.- 75c.|June Holders of rec. May 166 
Allegheny Steel, common (monthiy) ---- 15c.|June 18| Holders of rec. May 31a Prelarted (Eta D «<< cccacawcowcucted 1 *87}4e\June %)*Holders of ree. May 15 
ERE J. nc cccnccccccccuse *1% |June 2/*Holders of rec. May Bunker Hill & Sultivan Min. & Conctr.. 4 
Breiesved (quar) ......-.....-.---- *13< |Sept. 1/*Holders of rec. Aug. 15 PE. 5. Jcckbuncen siendsnabenee *25c.|June 5|*Holders of rec, May 22 
| Te *1% 'Dec. 1)\*Holders of rec. Nov. 15 Ls A RAS ae REE E *25c.\June 5|*Holders of rec. May 22 
Allen Industries, pref. (quar.)-.-.----- 75c.|June 1) Holders of rec. May 20 | Burger Bros., pref. (quar.)...--...-.-.- 1) *Holders of rec. June 16 
Alliance Investment Seen. 4 eom. (qu)--) 20c. July 1) Holders of rec. June 13 Ss i on a wigivaniautiiion: “Holders of rec. Sept. 16 
Alliance Realty, pref. (quar.)..--.---- 1%4 j|June 1) Holders of rec. May 20 | Burns Bros., pref. (quar.)......--..-- Holders ef ree. Juned13a 
Preferred (quar.) .....------------- 1% |Sept. 1) Holders of rec. Aug. 20 | Burroughs Adding Machine (quar.)---- Holders of ree May 9a 
Preferred (quar.)......------------ 1% |Des. 1) Holders of rec. Nov. 20 Byron Jackson Pump_..........-.---- 1|*Holders of rec, May 16 
Allied Products common (quar.)-.-.--- *50c.|July 1)/*Holders of rec. June 16 Stock dividend _.............-.-.-- 4|*Holders of rec. Aug. 16 
eee *87}¢c, July 1)*Holders of rec. June 16 California Packing, com. (qnar.)_-..-..- Holders of vec. May Sie 
Aluminum Mirs., Inc., com. (quar.).--] *%50c.|June 30|*Holders of rec. June 14 Calumet & Arizona Mining (quar.)...-- Holders of ree. June 6a 
Common (quar.)...--------------- *50c.|Sept. 30)* of rec. Sept.15 | Calumet & Hecla Cons. Copper Co. (qu) Holders of rec. May 31a 
ONG (OBE) 2 nn occ c wc ccccacece *50c |Dec. 31|*Holders of rec. Dec. 15 | Campbell, Wyant & Cannon Fdry. (qu.) Holders of rec. May 15a 
a gO Sees *1% |June 30)* of rec. June 15 | Canada Wire & Cable. class A (quar.)... Holders of rec. May 81 
Preferred (quar ) lebus swe nabbaewes *1% (Sept. 30/*Holders of rec. Sept.15 | Canadian Cammers, Ltd., com. (quar.)-_- Holders of rec. June 14 
ee | ea ee *1% |Dee. 31\*Holders of rec. Dec. 15 First preference (quar.)-...-.------- Holders of rec. June 14 
Amer. British & Reegeeees: Ist pf.(qu.)| $1.50\June 1) Holders of rec. May 15 Convertib.e preference (quar.}.-.--.- Hoiders of rec. Juve 14 
American Capital Corp., common A..--| *50c.|June 1|*Holders of rec. May 15 | Canadian Vinegars, Ltd....-.-------- Holders of rec. May 16 
SE A SOD ncnnccawscmeding *50c.|June 1/|*Holders of rec. May 15 | Carman & Co., Inc., class A (quar.)..-- “Holders of ree. May 15 
Preferred (quar.) -....-...-..-..-. *|$1.375|June 1/*Holders of rec. May 16 | Carter (William) Co., pref. (quar.)...-- Holders of rec e 
Chain, pref. (quar.)....-.-.. 1% |June 30/ Holders of rec. June 20a | Case (J. 1.) Co., common (quar.).-.--- Holders of rec. June 124 
American Chicle (quar.)....---------- *50c.\July 1/*Holders of rec. June 12 Preferred (quar.).....--.---------/ Holders of rec. June 124 
ME Bee nercbcendededecrssncdnd *25¢.|July 1|*Holders of rec. June 12 | Caterpillar Tractor (quar.).--.-------- Holders of rec. May 16a 
Amer. Colortype Co., com. (quar.)..../ 60c.|June 80] Holders of rec. Jane 12 IR ali Sealed ge | a ee Holders of rec. May 154 
Preferred (quar.)-....-.---------.- 1% {June 1| Holders of rec. Mar.14 | Celluloid Corp. Ist pf. partic. stk. (qu.)- Holders of rec. May 10 
a ee ee ae 1% |Sept. 1) Holders of rec. Aug. 14 let pref. (partic. div.)......----..-- Holders of rec. May 10 
American k & Hoe, com. (quar.).... June 15|*Holders of rec. June 5 87 preferred (quar.)......--..------ Holders of rec. May 
Amer. & Gen. Securities, $3 lst pf. (qu.)| 75¢ejJune 2| Holders of rec. May 15 Centrai Cold Storage, common (quar.)-- June 30/* Holders of rec. June 25 
American Home Products (monthly) --. 35e.|June 2} Holders of rec. May 146 | Central National Corp., class B_...--- < Holders of rec. May 26 
Monthly . - .----..---------------- 35e.|July 1) Holders of ree. June 14a | Centrifugal Pipe Corp. (quar.)..------- Holders of rec. Aug. & 
American International Corp.— OS ee eee Holders of ree. Nov. & 
Common (payable in common stock).-| f2 jOct. 1) ---.---.--.-..-.---.. Century Ribbon Mills, pref. (quar.)_--- Holders of rec. May 20a 
Amertean Laundry Machinery (quar.)--| “$1 jJune 1)|*Holders of rec. May 20 | Chartered Investors, Inc.. pref. (quar.)- “Holders of rec. May 1 
Amer. Locomotive, com. (quar.)..-.-.- $1 June 30} Holders of rec. June 134 | Chatham-Phenix Allied Corp. (No. 1)-J Holders of rec. June 16 
Preferred (quar)........-..-..--.- 1% jJune 30| Holders of rec. June 134 Checker | Cab Mig. Corp. (monthily)-_.-. Holders of rec. May 154 
American Manufacturing, com. (quar.).| 1 . ae. Se Se ae Ee ee ee ee ee er aaa: fiolders of rec. June 16a 
Common (quar.)....--------------- 1 jOct. 1) Sept.16 to Sept. 30 Chemie et G.) (Basle, Switzerland) - .-- Holders of coup. No. 1 
EE Ricnccncepecseemees & Des. 81 Dec. +4 oS Cee. ee...  cesbedpaowsed — & bp mn - =. No. a 
Preferred (quar.)....-------------- y June to June 30 | Chesebrough Mfg. Cons. (quar.)-...-.-- une olders of ree. June 
Preferred (quar.).....--.----.------ 1}K{ {Oct. 1) Sept.16 to Sept. 30 escbronigh Mie. cberandanstecsucen Holders of rec. June 9a 
@reerred (quar ).....-.-..-...--- 1}{ |Dee. 31] Dec. 16 to Des. Chieago Corporation, pref. (quar.)----- , *Hoiders of rec. May 16 
Metal, com. (quar.)--------- 75cjJune 2) Holders of rec. May 21a | Chicago Flexible a oom. (quar)... *Holders of rec. June 20 
Preferred (quar.).......-------.-.- 134 jJune 2] Holders of rec. May 21a Common (quar.)..----------------- *Holders of reo. Sept. 20 
Amer. Multigraph, com. (quar.)_.----- 624c\June 1) Holders of rec May 16 | Chicago investors, pref. (quar.).------ *Holders of rec. May 20 
Amer. Pneumatic Service, lst pref. (qu.)|*87 ol June 30}*Holders of rec. June Okleago Yellow Cab (monthly)---.---- Holders of rec. May 208 
Second preferred (quar.)...--------- *75c.|June 30|*Holders of rec. June 20 ENN a caoamatial Holders of ree. June 20a 
Amer. Radiator & Stand. Sanitary Mig. SEE. cascscasinapegeousue salncal Holders of rec. July 2i¢ 
Comasen tquar.) .......-.-.2.-c0-ce 37 }4ej4June 30} Holders of rec. June 11a (ia a a Na A TEES BET Holders of rec. Aug. 20a 
Preferred (quar.)...-..-.-...------ 1% {May 31] Holders of ree. May 154 | Childs Co., common (quar.)..--------- Holders of ree. May 23a 
Amertean Rolling Mill (quar.)--------- July 15| Holders of ree. June 30a Preferred (quar.)..---------------- Holders of rec. May 23a 
ee Peas e5 |July 80) Holders of ree. July 1a | Chili Copper Co. (oer: ES EATEET ee Helders of reo. June 13a 
American & Scottish Invest. (quar.).-..] *30e|June 1)/*Holders of reo. May 15 | Chrysler Corp. (quar.)-..------------- Holders of rec. June 26 
Amer. Smelt. & Ref., pref. (quar.)...-- 144 |June 2) Holders of rec. May 2a | Cities Service, A. + (monthly) --.--- *Holders of rec. May 15 
American Stores Co. (quar.).......--.- *50ejJuly 1)|*Holders of ree. June 14 Common (payable in com steck) ..-.- *Holders of rec May 15 
Amer. Sugar Refg., com. (quar.)...--- 134 |July 2) Holders of ree. June 5a Preference and pref. BB © qmoatiay} ... “Holders of rec. May 15 
Preferred (quar.)-....-.----------- 154 |Juby 2] Holders of ree. June 6a Preference B (monthty) - o saleaitwa wiarhiin 2|*Holders of rec. May 15 
American Surety Co. (quar.).....----- $1.50) June 30) Holders of rec. June 14a | City lee & Fuel, com. (quar.) .-------~- J of rec. May 15a 
American Tebaceo, com. & com. B (qu.)| $2 jJune 2| Holders of rec. May 106 Soames —- in eommnon stock) Aug. 31) Holders of rec. Aug. 15a 
Amer. Utilities & Gen. Corp., cl. A(qu.)| 3244c\June 2) Holders of rec. May 23 Preferred (quar.) ------------------ June 1/ Holders of rec. May ifa 
Class B (quer). akabonans hn amined 10e.\June 4| Holders of rec. May 23 Clark Equipment, aa GET) cconced Holders of ree. May 294 
Preferred (quar) .....-<--cccccccne 75ejJune 2) Holders of ree. May 23 | Claude Neon Elec. be 4 (qu.)| July 1)*Holders of rec. June 20 
Amer. Writing Paper, pref. (quar.)...-- 31 June 30] Holders of rec. June 20a rn ne. .o ccasouensasoad Juty 1i*Holders of ree. Jan. 20 
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Per | When Books Closea Per | When Books Closea 
Name of Company. Cent. |Payable. Days Inclustes. Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscella (Cont d). Miscellaneous Ke 
Cities Service common Guemeny} diene 2%c\July 1] Holders of rec. June 14 First Nat. Stores, com. (quar.).....--- 62%c\July 1) Holders of rec. June 164 
Common (payable in common stock).-| f% |July 1) Holders of rec. June 14 First Trust-Bank Stock Corp. (quar.)--|*12'4c|June 10/*Holders of rec. Apr. 30 
Preference and pref. B B (monthly).-| 50c./July 1| Holders of rec. June 14 Preferred (quar.)............---.-- *1% |June 10|*Holders of rec. Apr. 30 
Preference B (monthly)..........--- 5e.\July 1) Holders of rec. June 14 Fits Simons & Connell Dredge & Dock— 
Cleveland Quarries (quar.)......----.- 75¢.|June 1) Holders of rec. May 15 COMMOR (QUBEJ ctidscnccspnecess so *50c.|June 1/*Holders of rec. May 21 
bits dave m bh e be negeornusns 25ce.\June 1) Holders of rec. May 15 Common (payable in common stock).|*/2% |June 1)*Holders of rec. May 21 
Coca ‘Cois, ren Sec. (quar.)..--.--.- | NEE EE EGER Firestone Tire & Rubber, 6% pref (qu.)| 1% |June 1| Hoiders of rec. May 15a 
ES SRG ERY eee aa CRRA TEE dbbtibicdatsaneckusous Florsheim Shoe, elass A (qu.) (No. 1).--| 75¢./June 2) Holders of rec. May 174 
Coea-Coln Co. OOM. (QUAP.) . cevcccccce $1.50\July 1} Holders of rec. June 12¢ Class B (quar.) (No. 1).......-.-.-- *37kkc\June 2|*Holders of rec. May 17 
Class A (semi-annual) .50\July 1| Holders of rec. June 12a PUORMTEE GIUEE Do bid ndencddtindscoce 1% |July 1| Holders of rec. June 16a 
la Internat., com, (quar.)- July 1| Holders of rec. June 12a | Follansbee Bros. Co. common (quar.)-_-- 75c.\June 14| Holders of rec. May 3146 
COND Bvctcvisksaansoocuonescunenss July 1| Holders of rec. June 12a Prebares CHP J saniesscvussncencece 1% |June 14] Holders of ree. May 31 
Colgate-Palmolive-Peet Co., com. (qu.)-| 62%elJuly 15] Holders of rec. June 20a | Foote-Burt Co. common (quar.)....--- 65c.|June 16) Holders of rec. June 5 
Pte MNES. Se dcnenoedupa’ 1% |July 1) Holders of rec. June 10a | Ford Motor of Canada class A & B $1.20) June 23} Holders of rec. June 2 
Collins & Aikman Corp., pref. (quar.)..| 1 June 2} Holders of rec. May 20a Class A and B (extra)..............- 20c.|June 23} Holders of rec. June 2 
Columbia Pictures, com. (qu.) (No. 1)-| 37%e\July 2| Holders of rec. June 19a | Ford Motor Co. of France— 
Common (payable in common stock) - % \Oct. 2) Holders of rec. Sept. 3a Amer. dep. rets. for bearer shares_...| (1) |June 2/|*Holders of rec. May 15 
Convertible preference (quar.).....-- 75¢.\June 2| Holders of rec. May 19a | Formica Insulation (quar.)......------ *50¢c.|July 1|*Holders ef rec. June 15 
Columbus Auto Parts, pref. (quar.)..-.| 50c.|June 1] Holders of ree. May 17 Wibbidinnieanssvewsnaéiosa *50¢.|Oct. 1/*Holders of rec. Sept. 15 
Commercial Invest. Trust, com. (quar.)-| 40c.|July 1] Holders of rec. June 5a I ints idncovbstbedtitienncocos *50c.|Jan1‘31|*Holders of rec. Dec. 15 
Common (payable in common eee. f1% |July 1) Holders of rec. June 5a | Fox (Frances) Laboratories, Inc.— 
7% tirst preferred (quar.).....-- 1% |July 1| Holders of rec. June 5a Participating 7% 1st pref. (quar.)...| 17%c|June 1) Holders of rec. May 20 
6%% first preferred (quar.).......-- 1% |July 1] Holders of rec. June 5a | Frank (A. B.) Co., pref. (quar.).-.---- % |July 1|*Holders of rec. June 15 
Convertible preference (quar.).....-- (z) |July 1] Holders of rec. June 5a Preteared (GEG) << ccnceccceccescce *1% . 1)*Holders of rec. Sept. 15 
Community State Corp., class A (quar.)|*1234ce|June 30|*Holders of rec. June 26 | French (Fred F.) Investing pref...----- 3% |June 16] June 1 to June 16 
‘ *Holders of rec. Sept 26 French (Fred F.) Security Co. pref_-...| 334 |June 14) Holders of rec. June 4 
*Holders of rec. Dec 26 Fuller (Geo. A.) Co., pr. pref. (quar.)--| $1.50/July 1|/ Holders of rec. June 10a 
*Hold. of rec. Mar. 26°31 Participating second pref. (quar.)-.--| $1.50\July 1) Holders of ree. June 10a 
*Holders of rec. June 26 Gamewell Company common (quar.)..-| $1.25|June 16} Holders of rec. June 64 
*Holders of rec. Sept. 26 Garlock Packing common (quar.)....-- 30c./July 1] Holders of rec June 14 
. *Holders of rec. Dec. 26 General Alloys Co., com, (quar.)...---- *20c./July 1|*Holders of rec. June 20 
Consolidated C igar Corp., pref. (quar. ). 1% |June 2| Holders of rec. May 154 PIetted (QUGE) canccccoescscccsce *17\%c\June 2|*Holders of rec. May 20 
Consolidated Dairy Products (quar.)..-| *50¢.|July 1|*Holders of rec. June 16 | General American Investors pref. (qu.)-| 1% |July 1] Holders of rec. June 20a 
Consolidated Rock Products, pf. (qu.).|*43%cjJune 1/|*Holders of rec. May 10 General Asphalt common (quar.).----- $1 June 16] Holders of rec. June 24 
Continental Chicago Corp., pref. (qu.)-| d@75c.|June 1] Holders of rec. May 15 General Box Corp., pref. (quar.)-.---- 1% |June 1) Holders of rec. May 15 
Continental Securities Corp., pf. (qu.)-|*$1.25|June 2)|*Holders of rec. May 15 General Bronze (quar.).........------ 50c.|June 2) Holders of rec. May 20a 
Continental Shares, Inc., com, (quar.).-| 25c.|July 1) Holders of rec. June 12a | General Cable, class A (quar.)....-..-- $1 June 1] Holders of rec. May 1346 
Convertible pref. & pref. B (quar.)-.-| 144 |June 16] Holders of rec. June 1 General Cigar Co., pref. (quar.)..----- 1% |June 2) Holders of rec. May 21e 
Copper Range Co. (quar.)........-.--- *25c.\July 15|*Holders of rec. June 16 General Development............-.-- 25c.|June 30} Holders of rec. June 16 
CONS BE NEED sci sccvccnscccscos 50c.|June 2] Holders of rec. May 20 General Motors, com. (quar.)....----- 75¢.|June 12| Holders of rec. May 10a 
Corporation Securities Co. of Chicago— 7% preferred (quar.).......-...---- 1% |Aug. 1] Holders of rec. July 74 
Com. (3-200ths share com. stk.) ....-- (f) |June 20] Holders of ree. June 2 6% preferred (quar.)...........---- 1% |Aug. 1! Holders of rec. July 7a 
Coty, Inc., stock dividend...........- 63 June 30) Holders of rec. June 16a 6% debenture stock (quar.)_.-.----- 1% |Aug. 1] Holders of rec. July 74@ 
Crane Co. common (quar.)........---- 43%c|June 16} Holders of rec. May 31 General Public Service com. (in stock)..] 3 June 30) Holders of rec. June 24 
FETE. TEE vcnonctscdevbaneod 1% |June 16] Holders of rec. May 31 $6 preferred (quar.)..............-- *$1.50\Aug. 1|*Holders of rec. July 10 
Crowley, Milner & Co., common (quar.)| *50c.|June 30)*Holders of rec. June 20 $5.50 preferred (quar.).........---- *|$1.375|Aug. 1|*Holders of rec. July 10 
Crown Cork International, cl. A (quar.)-| 25c.|July 1] Holders of rec. June 10« | General Railway signal, common (qu.).-| $1.25 July 1] Holders of rec. June 10 
Crown Willamette Paper Ist pref. (qu.)-| $1.75|July 1) Holders of rec. June 13 ROIS (IE) o nvccaseseeusnsens 1%\July 1] Holders of rec. June 10 
Second preferred (quar.)......------ $1.50\July’ 1) Holders of rec. June 13 (8S. A. ) Co. (quar.)....--.---- *37%c\June 1)|*Holders of rec. May 15 
Crown Zellerbach Corp., com. (quar.)-- 5c. |July 15) Holders of rec. June 30 Gibdsen Art, common (quar.).....----- *65c.\July 1/*Holders of rec. June 20 
Conv. pref. and pref. A & B (quar.)--| $1.50|/June 1] Holders of rec. May 13 Common (extra)......-...---.----- *20c./July 1/*Holders of rec. June 20 
Crows Nest Pass Coal (quar.).....-.-- *1% |June 2|*Holders of rec. May 12 CORI GE DR ccecccdcacseccnses *65c.|\Sept. 1|*Holdera of rec. Aug. 20 
Crucible Steel pref. (quar.)......------ 1% |June 30} Holders of rec. June 16a Common (quar.).........-..--..--- .|\Dec. 1/*Holders of rec. Nov. 20 
Crum & Forster, pref. (quar.).....---- 2 June 30 of rec. June 20 CRERIED GOT Doccccwccccsccsveses *65c.|Apri'31/*Hold. of rec. Mar. 20 '31 
Crum & Forster Ins. & Shares Corp.— Gilbert (A. C.) Co., com. (quar Bae hdinicbeste *25e.|June 30|/*Holders of rec. June 18 
COREE AGG 2D in ccisweicucidccocs 2% |May 31) Holders of rec. May 15 Preferred (quar.). pith Rebnh KObeeee *87%c\July 1|*Holders of rec. June 20 
Common (payable in class B com.)...| 5 May 31] Holders of ree. May 15 Gillette Safety Rasor (quar.)......-.-- $1.25,\June 2) Holders of ree. May ie 
PE SED svbbcccodeneeanee 1% |May 31) Holders of rec. May 15 Gleaner Combine Harvester com. (quar.)| 50c./July 1] Holders of rec. June 16 
Preferred rquer.) Sbtduivtinbasdecdas 1% |Aug. 30} Holders of rec. Aug. Glidden Co., com. (quar.)........---- 50c./July 1) Holders of rec. June 184 
PE MERON Dns tk owemsanccsovces 1% |Nov. 29} Holders of rec. Nov. 19 PORES GED bn cccccccssensouss 1% |July 1) Holders of rec. June 184 
Cumberland Pipe Line (quar.)--------- $1 j|June 16} Holders of rec. May 31 Globe-Democrat Pub. Co., pref. (quar.)| 1% |June 1} Holders of rec. May 20 
MED ccttnbnbitimbapuabebncnacece: $14 |June 16] Holders of rec. May 31 Godman _. C.) Co. 1st pref.........- 33 June 1) Holders of rec. May 20 
Cuneo Press, pref. —, darsdiainntaidibie *1% |June 15|*Holders of rec. June 1 Second preferred..............----- $1.75\|June 10} Holders of rec. June 1 
Curtis mig. SS 62%cl\July 1] Holders of rec. June 14 Goldberg (8. M.) Stores, com. (quar.)..| 25c./June 16) Holders of ree. June 2 
Curtis Publishing, my y evade as aia 50c.|June 2] Holders of rec. May 20¢ i eee $1.75\June 16) Holders of rec. June 2 
Common (monthly).........---..- *50c.|July 2|*Holders of rec. June 20 | Golden Cycle Corp. (quar.)........-.-- 40c.|/June 10} Holders of rec .May 31 
PE DE Sant vinadcotsessocns $1.75\July 1) Holders of rec. June 20a | Golden State Milk Prod. (in stock) ....-. *¢2.6 |June 30|*Holders of rec. May 15 
Cushman’s Sons, com. (quar.).....-.--- *$1 June 1/*Holders of rec. May 15 Goodrich (B. F.) Co. common (quar.)..-| $1 June 2) Holders of rec. May 
7 a LP 1% j|June 1} Holders of rec. May 15¢ Preferred (quar.).........-.-.----- 1% |July 1) Holders of ree. June lég 
8% preferred (quar.).............-- 2 {June 1) Holders of rec. May 15a | Goodyear Tire & ‘& Rubber, com, (quar.).| 1.25j)Aug. 1] Holders of rec. July 
David & Frere, Ltd. (Canada), cl. A(qu)| 57c.|/June 16] Holders of rec. May 31 Preferred (quar.).........-..-.---- 1% |July 1) Holders of rec. May 3ia 
Decker (Alfred) ) & Cohn, com. (quar.)..| *50c.|June 14/*Holders of rec. June 5 Gor M , Com. (quar.).- June 2] Holders of rec. May 1 
BUUNNTOS COUNTS cccccasccotecectce *1% |June 2/*Holders of rec. May 20 Com. (stock div. 1-20th sh. com. stk.) - June 2] Holders of rec. May 1 
Preferred (quar.)..........-----.-.-- *1% |Sept. 2/*Holders of reo. Aug. 20 | Gorton Pew Fisheries (quar wapmeesere *75c.\July 1|*Holders of rec. June 20 
Deere & Co., new com. (qu.) (No. 1)...| 30c./July 1] Holders of rec. June 14 |.Grand Rapids Stores Equip. pf. (qu.)---|*1744c|Aug. 1)*Holders of reo. July 20 
Commons (payable in common stock).| 1} |July 15] Holders of rec. July 14 7% preferred (quar.)..........-.--- *17 4%c|Nov. 1/*Holders of rec. Oct. 21 
Preferred ($100 par) (quar.).......- 1% |June 2] Holders of rec. May 15a | Grand Rapids Varnish (quar.)_...----- 25c.|July 1/*Holders of rec. June 20 
Preferred ($20 par) (quar.)....-..-- 35c.|June 2) Holders of rec. May 15a | Grand (F. & W.)-Silver Stores, Inc.— 
Dennis Brothers, Ltd.— Somenen (payable in common stock)-| f1 June 25}; Holders of rec. June 
Amer. dep. rets. for ord. reg. shs....* May 31/|*Holders of reo. May 2 nion Co., conv. pref. (quar.)...| 750.j/June 1) Holders of ree. May 15a 
Denver Union Stock Yards, com. (qu.)..| *$1 |July 1/*Holders of rec. June 20 | Granger : Trading’ Corp. (quar.)......-- *40c./June 21,*Holders of rec. June 
IEEE IES *$1 (|Oct. 1/*Holders of reo. Sept. 20 Grant (W. T.) & Co., com. (quar.).-.-| 25c.j/July 1]! Holders of rec. June 124 
Common ae EE PERIL ETE? *$1 |Jan 1°31|*Hold. of ree. Dee. 20°30. | Great Atlantic & Pac. Tea com. ad .)-|*$1.25|June 1/*Holders of ree. May 5 
CI CE 3 nos wos cocceccncccs *$1 |Ap.1 31/*Hold. of ree. Mar. 20 31 I CO ic nanaedbinnane *13%4 |June 1)\*Holders of ree. May 5 
Detroit & Cleve. iavignaion (quar.).... July 1|] Holders of rec. June 14 Great Northern ae | ) ao *75¢c.|\June 2)|*Holders of rec. May 20 
ND WB in cictincnncedancdiée June 14/*Holders of rec. May 29 Greenfield Tap & Die, 6% mae. (quar.).| 135 |July 1)] Holders of reo. June 14 
Danser OS. (Guar)... cccccccoccccecces *Holders of reo. May 15 8% preferred (quar.).......-------- 2 jJuly 1) Holders of reo. June 14 
Diamond Match (quar.).....-... eoned Holders of rec. May 31e | Grier (S. M.) Stores common (quar.)...| *25c.|/June 16|*Holders of rec. June 2 
Dictaphone . Com. (quar.)....... *Holders of rec. May 16 $7 preferred (quar.)........... ~-----!*$1.75|June 16'*Holders of rec. June 2 
PISSNTEG (GUR.) << cccnccccaccocece *Holders of rec. May 16 | Gruen Watch, common (quar.).......- 50e.jJune 1 *Holders of rec. May 20 
Di Giorgio Fruit Corp., pref. (quar.)-.- *Holders of rec. June 14 Common (quar. eins ---| *50c.j/Sept. 1|/*Holders of rec. Aug. 20 
Dome Mines, Ltd. (quar.).......----- Holders of rec. June 30a Common (quar.)........ ‘nanvetaiitaabtidtin *50c.;Dec. 1|*Holders of rec. Nov. 20 
Dominion Glass, Ltd., com. & pf. (qu.)- Holders of rec. June 16 Common — *50c.|Mar1 31/*Hold. of rec. Feb. 20°31 
Dominion Stores, com. (quar.)..------ olders of rec. June 174 Pre OO Se pliiinnasibiniininaieteet *1% |Aug. 1/|*Holders of rec. July 20 
Common (payable in com. stock) ....| 2 Holders of rec. June 174 Proderred (GUAP.) .cccxwccccccscccese *1% |Nov. 1/*Holders of rec. Oct. 20 
Dominion Textile, com. (quar.).......- Holders of rec. June 14 Preferred (quar.) .c<ccccecccccecce- *1% |Febl — *Hold. of rec. Jan. 20°31 
DEUNUNE CQMNO DS occa necposkssoanls Holders of rec. June 30 | Gulf Of? Corp. (quar.)..-.......------ *37 Kel July *Holders of ree. June 20 
Dresser (8. R.) "Mig class A (quar.).... Holders of ree. May 21 | Quarterly......................--- *37 e|Oct. i *Holders of ree. Sept. 26 
Class B > ET es aT Holders of rec. May 21 0 IT REE *37 }e|Janl 31|*Hold. of ree. Dee. 20 '30 
Po Sg a oS eae Holders of rec. May 15a | Gulf States Steel com. (quar.)........- $1 July 1} Holders of rec. June 16a 
Du Pont (E. »: ) de Nem. & Co. com.(qu) Holders of rec. May 294 OE gp i a a ae 1% |July : Holders of rec. June 1646 
ture stock (quar.)............ Holders of rec. July 10a First preferred (quar.) piinnanstiiametle 1% |Oct. Holders of ree. Sept. 15a 
Eastern Utilities Investment— First preferred (quar.).....--------- 1% Sen's! Holders of ree. ’ 
Preferred (quar.)............---- Holders of rec. Apr. 30 | Habirshaw Cable & Wire (quar.).------ 25¢c.|July 1| Holders of rec. May 31a 
$7 preferred (quar.)..............-- Holders of rec. Apr. 30 Hale Bros. Stores (quar.).....-------- *25c.|June 1/*Holders of rec. May 15 
$5 prior preferred (quar.)..........-. Holders of rec. May 31 Hall (C. M.) Lamp. (quar.)...-...---- *37 }sc|June 16)*Holders of rec. June 2 
Kodak common (quar.).....-. Holders of rec. May 314 | Hamilton Watch common.......-..---- 30c.|May 31) Holders of rec. May 20 
SN CU ak ioccenwcncvnwews Holders of rec. May 31a PRONE. CEREED. 6 Vocasssucconss 1% |June 32) Holders of rec. May 106 
Po Eee 3 See eee Holders of rec. May 31a | Hanna (M. A.) Co., Ist pref. (quar.).--| 1% |June 20) Holders of rec. June 54 
Edison Brothers Stores, pref. (quar.).-- Holders of rec. May 31 $7 preferred (quar.)....-----.------- $1.75|June 20| Holders of rec. June 5a 
Eisler Electric Corp............----.- Holders of rec. May 28 Hanes (P. H.) Knitt., “com.& com.B (qu.)| *15c¢.|June 2)*Holders of rec. May 20 
Elec. Controller & Mfg. com. (quar.)..- Holders of rec. June 20 a, COS ee ea *1% |July 1)*Holders of rec. June 20 
holdings, com. (quar.)..-..- Holders of rec. May 5 Harbauer Co. common (quar.)...-.---- 45c.jJuly 1) Holders of rec. June 24 
Common (payable in common stock) - Holders of rec. May 5 Pe Le eS *1% jJuly 1)/*Holders of rec. June 20 
Pref. ($1.50 cash or 1-20th sh. com.stk) Holders of rec. May 5 Harbison-Walker Refract., com. (quar.) 50c.jJune 2] Holders of rec. May 234 
Elec. Stor. Batt. com. & pref. (quar.)..- Holders of rec. June 7a ey ee eee 25c.|June 2] Holders of rec. May 236 
1140 Fifth Ave., Inc., pref..........- May 16 to June 2 Preferred (quar.).----------------- 1% |July 19] Holders of rec. July 9@ 
Ely Walker Dry Goods com. (quar.).... Holders of rec. May 21 Hart-Carter Co., com. (quar.)-.-.....- *25c.|June 10|*Holders of rec. June 1 
Empire Corp., $3 pref. (quar.)........ Holders of ree. May 20 Pree (ONE); cn nccckicssesdena *50c.|June 1/*Holders of rec. May 15 
Emporium Capwel! Corp. (quar.).....- Holders of rec. May 31 Hartman Corp. class A (quar.)..-...-- 50c.|/June 2) Holders of rec. May 19a 
Equitable Invest. Corp. com. A (quar.). Holders of rec. May 29 oO eh Pee Seas 30c.|/June 2] Holders of rec. May 19a 
Equitable Office Bldg. common (quar.)-. Holders of rec. June 14a | Hart Schaffner & Marx, com. (quar.)_.-|*$2 May 31)|*Holders of rec. May 15 
PONE OUNP YD) Sb cetcncmecssdadns Holders of rec. June 14a | Hathaway Bakeries, class A (quar.)..--.- 75e.\June 2] Holders of rec. May 15 
BE RENE. icitkieiuincawisncmasea Holders of rec. May 10 ee eT eee 1% |June 2) Holders of rec. May 15 
Fair (The) common (quar.)..........- Holders of rec. July 2146 | Hawaiian Pineapple (quar.)_...--.-..-- 50c.;May 31| Holders of rec. May 15a 
PONE MGURED co ntcnccotsasonton Holders of rec. July 214 | Hayes Wheels & Forgings, com. (quar.)-| *50c.jJuly 1|/*Holders of rec. June 20 
Fairbanks, Morse & Co., com. (quar.) .. Holders of rec. June 12a | Hazeltine Corp. (quar. Ee aie heen *50c.|May 31/*Holders of rec. May 15 
oo a ae Holders of rec. May 12a | Hecla Mining (quar.)._......-.....--- *25c.|June 15|*Holders of rec. May 15 
Famous Players Canad. Corp.,com. (qu.) Holders of rec. June 9 Helena Rubinstein, pref. (quar.)...---- *75¢e.|June 2/*Holders of rec. May 20 
Faultless Rubber, com, (quar.).......- Holders of rec. June 16 Hibbard, Spencer, Bartlett & Co.(mthly) 35c¢ |June 27} Holders of rec. June 20 
Federal Mining & Smelt. pref. (quar.).. Holders of rec. May 264 | Higbee & Co., first preferred (quar.)..--| *1% |Aug. 1)*Holders of rec. July 20 
Federal Screw Works (quar.).......... *Holders of rec. June 15 First preferred (quar.)......-..------ *1% |Nov. 1)*Holders of rec. Oct. 19 
Federal Theatres, Ist pf. (qu.) (No. 1)_- Holders of rec. May 20 Second preferred (quar.).....--.---- 2 June 1| May 21 to June 2 
Federated Capital Corp. com. (quar.).- Holders of rec. May 15 Second preferred quar.) a scales Naseeicey *2 Sept. 1|*Holders of rec. Aug. 20 
Common (payable in com. stock)...- Holders of rec. May 15 Second preferred (quar.)-....--.----- *2 Dec. 1|\*Holders of rec. Nov. 21 
SROOMUES (ONO ui. ciiictendisocens Holders of rec. May 15 | Hires (Charles E.) Co.,com. A (quar.)..| 50c.|June 2/ Holders of ree. May 156 
Feltman & Curme Shoe, pref. (quar.)_.. Holders of rec. June 1 Hobart Mfg. common (quar.)...------- *62\4c|June 1)/*Holders of rec. May 17 
Fifteen Park Ave., Inc., preferred_..... May 16 to June 2 Holland Furnace (quar.).....--------- 62%c\July 1) Holders of rec. June 164 
Fifth Ave. Bus Securities (quar.)...... Holders of rec. June 13a PUOMNIOE ick ccccvtthbeironcstageeuua *3% |July 1)/*Holders of rec. June 16 
Finance Service, Balt., com. (quar.)... Holders of rec. May 15 Holt (Henry) & Co., —- = (GBdcccee *45c.|June 1)/*Holders of rec. May 10 
Preferred (quar.)........-....----- Holders of rec. May 15 | Horn (A. C.) Co. ist pref. (quar.)-.---- *87}¢c\June 1)|*Holders of rec. May 23 
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Per | When Books Closed, Per | When Books . 
Name of Company. Cent. |Payabie. Days Inciustes. Name of Company. Cent. |Payabie. Days Inclustee. 
Miscellaneous (Continued). Miscellaneous (Continued) . ‘ 
Horn & Hardart (N. Y.) pref. (quar.)...| 1% |June 2] Holders of rec. May 12a | Matson Navigation (quar.)..........-- ih a Le Tr ee ee oe 
Hudson Motor Car (quar.).....-....-- $1.25|July 1) Holders of rec. June lia TTI i a bid a iierkd Rive isalne Kass dodes it Se) Ree Pee 
Hydro-Electric Securities (quar.).....- 50c.|June 14| Holders of ree. May 8 Mayflower Associates (quar.)........- *50c./June 15/*Holders of rec. June 3 
Illinois Brick (quar.).........-.-...-- *60¢.|July 15|*Holders of rec. July 3 I0eE GIVI cabs wencecsacwsaes *e1 |June 15|*Holders of rec. June 3 
I iinnk cctdetvnsdoutineknnees *60c.|Oct. 15|*Holders of rec. Oct. 3 | May Hosiery Mills pref. (quar.)_...... $1 June 1| Holders of rec. May 20 
Illinois Pipe Line (adjustment dividend) -|* $4.50|June 14|*Holders of rec. May 22 McCahan (W. J.) Sugar Refg. & 
Imperial Chemical [ndustries— Molasses Co. pref. (quar.).......-.-- 1% |June 2] Holders of rec. May 16a 
American deposit receipts_......---- *w5 |June 7|*Holders of rec. Apr. 15 | McColl-Frontenac Oil, com. (quar.)....| 15c¢.|June 15} Holders of rec. May 15 
Imperial Oil of Canada reg. stock (quar.)| 12 4c. 2} May 16 to June 1 McCrory Stores Corp.— 
Bearer stock (quar.).........------- 12%e Holders of coup. No. 25 Common and common B (quar.)..-.. 50c.|June 2] Holders of rec. May 20a 
Imperial Royalties pref. A (monthly)...} 1 Holders of rec. May 25 McIntyre Porcupine Mines (quar.)_--.- 25c.|June 2] Holders of rec. May ia 
Ole SNE cnivcidibvccccsscescese 1e. Holders of rec. May 25 | McKesson & Robbins, pref. A (quar.)-.|87<c.|June 16| Holders of rec. June 2a 
Indiana Limestone, pref. (quar.)------- 1% Holders of rec. May 20 Medart (Fred.) Mfg., com, (quar.) ....- 50c.|June 1| Holders of rec. May 20 
Industrial Finance Corp—- Melchers Distilleries (Canada) A baton )} 60c.|June 16] Holders of rec. June 2 
Common (payable in common stock) - -| 2% Holders of rec. Apr. 18 | Mengel Co., com. (quar.)...........-- 50c.|July 1] Holders of rec. May 31a 
Common (payable in common stock) - -| [2% Holders of rec. Apr. 18 Preferred (quar.)............ 1% |June 1] Holders of rec. May 15¢ 
Common (payable in common stock) --| {2% Hold. of rec. Apr. 18°30 Merck Corporation, pref. (quar.) 2 July 1] Holders of rec. June 17 
Industrial & Power Securities, com. (qu.)| 25c Holders of rec. May 1 Mergenthaler Linotype (EE J dcacanse $1.50|June 30) Holders of rec. June 4a 
Ingersoll-Rand Co., com. (quar.)-..-.--- $i Holders of reo. May 94@ | Merrimack Mfg. common..........--- $1.50|May 31| Holders of rec. May 6 
CURR CORED os cc ccccncdsecceses $1 Holders of rec. May 9a | Merritt-Chapman &Scott Corp.,com(qu)| 40c.|June 1] Holders of rec. May 15 
Inland Steel (quar.).....---.--------- $1 Holders of rec. May 15a PROS (QUIET 5 hac cerccsacdsonee 1%|June 1| Holders of rec. May 15 
Inspiration Con. Copper Co. (quar.).--- Holders of rec. June 19a | Mesta Machine, common (quar.) --| *40c.|July 1/*Holders of rec. June 14 
Insull Utility Invest., com. (in stock)--| *f/1\% *Holders of rec. July 1 OO CID o vonicncinccceswecde *10c./July 1|*Holders of rec. June 14 
Common (payable in common stock) -| *f1 *Holders of rec. Oct. 1 ee ee 8 de ee en *$1.50\July 1|*Holders of rec. June 14 
d series preferred (quar.)...-.-.-- a Holders of rec. May 15 | Metal Textile Corp. partic. pref. (qu.)..| 81e|June 1] Holders of rec. May 20 
Certificates (quar.).....- June 15| Holders of rec. May 31 Metro-Goldwyn Pictures, pref. (qu.)----| 474c.|June 14| Holders of rec. May 29a 
Interlake Iron (quar.)........--.----- June 25) Holders of rec. June 10 Metropolitan Paving Brick com. (qu.)..| 50c.|June 1] Holders of rec. May 15 
Internat. Arbitrage, com. (quar.) *Holders of rec. May 20 BRONCO (QU Jusemedagecnecusswn 1] June 16 to June 30 
Internat’! Agric. Corp., pr. pref. (qu.)--| 1% Holders of rec. May 154 | Michigan Steel (extra in stock) Holders of rec. June 364 
Internat. Carriers, Ltd. (No. 1).-..---- 25c. Holders of rec. July 16a | Midland Royalty $2 pref. (quar.).....-- *Holders of ree. June 5 
Internat. Harvester common (quar.)..-| 62c Holders of rec. June 20a¢ | Midland United Co., com. (in com.)...-| £144 |June 24] Holders of rec. May 31 
Preferred (quar.)............------ 1% Holders of rec. May 56 Pref. class A (quar.) (No. 1).....-...- k75c.\June 24] Holders of rec. May 31 
Internat. Match, com. & pref. (quar.)--| $1 Holders of rec. June 25a | Midvale Co. (quar.)..........-.--..-- $1 |July 1] Holders of rec. June 14 
Internat. Mtge. & Invest. pref. (quar.).| 1% Holders of rec. May 20 Miller & Hart, Inc., conv. pref. (quar.).|*87%c|July 1/*Holders of rec. June 15 
Internat. Nickel, com. (quar.)...--.... 25c. Holders of rec. June 26 | Miller (I.) & Sons, Inc., com. (quar.)--.- 50c./July 1] Holders of rec. June 20 
Internationa! Paints, Ltd., Canada— Breese (GURP) 0 cacccoscssqcceae 1% |June 2] Holders of rec. May 23 
C1 O00 UW ociciccaosscsenesneek 75¢. Holders of rec. June 2 | Mississippi Val. Utilities Investment— 
Internat. Safety Razor, class A (quar.).| 60c. Holders of rec. May 15a $7 preferred (quar.)........--.----- $1.75|June 2] Holders of rec. May 15 
Ce OP (MEE J nkideciscsnscotncsees 50c. Holders of rec. May 154 | Mohawk Mining_._..........-------- $1.50|May 31] Holders of rec. Apr. 30 
International Salt (quar.)...---------- 2 Holders of rec. June 16@ | Monarch Royalty Corp. of. A (mthly.).| 1244c/June 10] Holders of rec. May 31 
Internat. Securities Corp. com. A (qu.)-| 75c. Holders of rec. May 15 Preferred (monthly) .......--.------ 1%c.|June 10} Holders of rec. May 31 
ee 1... eee 12%e Holders of rec. May 15 Monighan Mfg., class A (quar.)......- *45c.|July 1/*Holders of rec. June 20 
7% preferred (quar.)....-. 1% Holders of rec. May 15 Montreal Loan & Mtge. (quar.)-. cael © June 16] Holders of rec. May 31a 
54% preferred — PEE 1% Holders of rec. May 15 Morison Elec. Supply, com. (quar.)....' *25c.|June 1 *Holders of rec. May 15 
6% preterred | (quar.) 1% Holders of rec. May 15 Common (payable in common stock).,*f14% |June 1,*Holders of rec. May 15 
International Shoe, pref. (monthly)----} 50e. Holders of rec. May 15 | Morrell (John) & Co., Inc. (quar.)_-..- $1.10/June 14] Holders of rec. May 24a 
International Silver, com. (quar.)-...-- 1% Holders of rec. May 156 | Motor Products Corp. com, (quar.)..-.| 50c./July 1] Holders of rec. June 21a 
Interstate Bakeries, com. (qu.) (No. 1)--| *25e. *Holders of ree. Juned18 Motor Wheel Corp. com. (quar.).....-- 75c.|June 10] Holders of rec. May 20a 
Investors Equity (quar.)------ -| 50¢./J Holders of rec. June 16a | Munsingwear, Inc. (quar.)-....----.--.- 75c.|June 1| Holders of rec. May 16a 
Iron Firemen Mfg. (quar.)---- -| *25c. *Holders of rec. May 15 Murphy (G. C.) Co. common (quar.)...| 40c./June 2] Holders of rec. May 22 
Jaeger Machine, com. (quar.)- 4 Holders of rec. May 15 Muskegon Motor Specialties A (quar.)..| *50c./June 1/*Holders of rec. May 20 
Jewel Tea, Inc., com. (quar.).-.-- Holders of rec. July 14 | Muskogee Co...........-....--..---- *$4 /|June 14/*Holders of rec. June 4 
Common (extra) .......------------ Holders of rec. June 2a | National Baking, 7% pref. (quar.)...-.- *1% |May 31/*Holders of rec. May 10 
Johnson-Stephens-Shinkle Shoe (qu.)--- Holders of rec. May 15 | Nat. Bearing Metals, com. (quae) penne 75¢.|June 1] Holders of rec. May 15 
Jones & Laughlin Steel Corp., com. ( qu.) *Holders of rec. May 13 Nat. Bellas Hess Co., (quar.)....] 1% |June 1] Holders of rec. May 21a 
Preferred (quar.)......------------ Holders of reo. June 136 | National Biscuit, new com. "(No. 1)----| 706. July 15] Holders of rec. June 20a 
Kaufman Department Stores pref. (qu.) - Holders of rec. June 10 Preferred (quar.).....-.------.---- 1% |May 31| Holders of rec. May 15a 
Kendall Co. partic. pref. (quar.)...---- Holders of rec. May 104 | National Bond & Share (No. 1)-...---- 25c./June 16} Holders of rec. June 2 
Partic. pref. (participating div.) .--.--- Holders of rec. May 10¢ | National Container Corp. pref. (quar.)..| 50c.|June 1] Holders of rec. May 15 
Kidder Participations, Inc., common. -- *Holders of rec. July 17 Nat. Dairy Products, com. (quar.)--.-- 50c.|July 1] Holders of rec. June 3a 
Kidder Participations No. 2, pref.(extra)| *25¢.\Oct. 1) ....-.-.--.-.-.------ Com. (payable in com. stock) (quar.)-| f1 July 1) Holders of rec. June 3a 
Kimberly-Clark Corp., com. (quar.)-..-- Holders of rec. June 124 Com. (payable in com. stock) (quar.).| f1 - 1) Holders of ree. Sept. 3a 
Holders of rec. June 12 Preferred A & B (quar.) ..-....--.- *1% |July 1)/*Holders of rec. June 34 
of ree. June 166 | National Dept. Stores, 2nd pref. (qu.)--| *1% jJune 1/*Holders of rec. May 15 
of rec. May 164 | Nat. Family Stores, com. (quar.).....- 40ce.|June 1] Holders of rec. May 20 
of ree. May 31le Preferred (quar.).......-----.----- 50e.|\June 1] Holders of rec. May 20 
of ree. Aug. 30 National Tavenees Corp., pref........ 2% |July 1] Holders of rec. June 10 
Quarterly of rec. Nov. 29 Nationa] Lead, common ‘(quar.) neteses 1% |June 30] Holders of rec. June 134 
Klein (D. Emil) Co. (quar.) (No. 1)-.--] *25¢.|July 1)*Holders of ree. June 15 Preferred A (quar.) ---------------- 1% |June 14| Holders of rec. May 29a 
Kleinert (1. B.) Rubber Co. com. (qu. ae of rec. May 15 Preferred, class B (quar.)..........- 1% |Aug. 1] Holders of rec. July 184 
une 15|*Holders of rec. May 15 Nat. Manufacture & 
June 1|*Holders of rec. May 15 Class A and pref. stocks (quar.)....-- *$1.75|July 1)|*Holders of rec. June 14 
Holders of rec. May 21 Netional Screen Service (quar.).......-| *50c.|July 1/*Holders of rec. June 20 
une 30| Holders of rec. June 10a | National Steel Car Corp (quar.)-.--.--- 50c.|July 2] Holders of rec. June 17 
uar.) June 30] Holders of rec. June 10a | Nat. Sugar (QUAP.) cncccccccee 50c.|July 1] Holders of rec. June 2 
Kreuger & Toll Co., American shares..-|*$1.60|July 1)..........-......-.---- ne Supply pref. (quar.)....-..--.--- 1% |June 30] Holders of rec. June 20a 
Kroger Grocery & Baking, com. (quar.) - Holders of rec. May 104 ational Transit (quar.)..------------ *25c.|June 16|*Holders of rec. May 31 
First 1|*Holders of rec. June 20 Neht Corp. common (quar.)......---.- 82%4c|June 2| Holders of rec. May 16 
1]*Holders of rec. July 21 First eae $}1.81|July 1] Holders of rec. June 15 
Holders of reo. May 10a | Neisner Bros., Inc., common (quar.).--| 400./J paiy 1| Holders of rec. June 14a 
Holders of rec. Aug. 1146 GCemmes (GUE) ocnccccessescansess 40c.\Oct. 1] Holders of rec. Sept. 154 
Holders of rec. June 2146 OS |. ee 40¢.|Jan1'31| Holders of reo. Dee. 154 
Holders of rec. May Neptune Meter, class A & B (quar.)....| *50c./June 16|/*Holders of rec. June 2 
Holders of rec. May 17 Newberry (J. J.) Co. common (quar.)..|*27}c|July 1|*Holders of rec. June 16 
Holders of rec. May 17 Preferred (quar.)-.......--......-- *1% |June 1|*Holders of rec. May 16 
Holders of rec. June 2 | New Jersey Zinc (extra)....---.------ 2 |June 10} Holders of rec. May 21 
Machine, common (quar.)- *Holders of rec. Aug. 5 | Newport Co. (quar.)-.-.-.--------.--- *50c.|June 2|*Holders of rec, May 23 
Common (quar.) *Holders of rec. Nov. & Class A (quar.)-...-....--------.-- 75¢.\June 2| Holders of rec. May 234 
Lenton Monotype Machine (quar aera *Holders of ree. May 21 New York Transit_......-.--.----..- 40c.|July 15| Holders of rec. June 20 
2ST A Seg aes ED *Holders of rec. May 21 New York Transportation (quar.)......| *50c./June 28|*Holders of rec. June 15 
7. Mortgage Co. (quar.)... e *Holders of rec. June 18 Nichols Copper Co., class A (quar.)....*|43%c.|July 1/*Holders of rec. June 20 
Leath & Co., = (quar.). a *Holders of rec. June 30 Niles-Bement-Pond, common (quar.)...| *50c.'June 30/*Holders of rec. June 20 
Common (quar.).....-------------- *Holders of reo. Sept. Common = RNR AR i PFET *60c. Sept. 30|*Holders of rec. Sept. 20 
Lehigh Coal & Pecissdca— COMMOR (GUE .) .-cccceccccccesocce *600.|Deo. 31}*Holders of ree. Deo. 20 
New no par common (quar.) (No. 1)-- Holders of rec. Apr. 304 Nobiite-Sparks 5 Industries (in stock)....|%¢134 |July 1/*Holders of rec. June 20 
Lehigh Portland Cement, pref. (quar.)- lf Holders of reo. June 14a Stock dividend. --.....------------- els . _1|)*Holders of rec. Sept. 20 
Lehigh Valley Coal Corp. (quar.)..---- 75e.jJuly 1) Holders of rec. June 12a | Northam Warren Corp., conv. pref. (qu)| *75c.|May 31/*Holders of rec. May 15 
Lehigh Valley Coal Sales_....--------- 90c./June 30} June 13 to June 30 North Amer. Oil Consol. (monthly)....| *10c.|June 28|*Holders of rec. May 20 
Lehn & Fink Products com (quar.)....| 75c.jJune 1] Holders of rec. May 15¢ | North Central Texas Oil (quar.)...-..- 15e./June 2] Holders of rec. May 10 
Leonard Customs Tailors com. (qu.)-..|*43%cjJune 1)|*Holders of rec. May 15 Preferred a (quer) ELE IRS GER 1% |July 1] Holders of rec. June 10 
CN a aaa *25c.|\June 1/*Holders of rec. May 15 orthern Disc., pref. A (monthly)....*|66 2-3e|June 1)*Holders of rec. May 15 
Libby, MeNeil & Libby, pref.------.- 3% jJuly 1) Holders of rec. June 13 Preferred A (monthly)...---------- */662-Zc\July 1/*Holders of rec. June 15 
Libby-Owens Glass, com. (quar.)..-.-.- 25e.j/June 1 ders of rec. May 16a Preferred A (monthly).----..------ */66 2-30|Aug. 1/*Holders of rec. July 15 
Liberty Share Corp., stock dividend --_--.| *el EO Gl cvtdtbetarcueceicctiee Preferred A (monthly) ..---.------- */66 2-3c|Sept. 1/*Holders of rec. Aug. 15 
Lignets & Myers Tob.com.&com.B.(qu.)| $1 |June 2/ Holders of reo. May 15a Preferred A (monthly) -..----------- *166 2-3 |Oct. 1)*Holders of rec. Sept. 15 
Lily-Tulip Cup Corp. com. (quar.)_...| 37ejJune 16) Holders of rec. June 6 Preferred A (monthly) ---.---------- */66 2-3c|Nov. 1/*Holders of rec. Oct. 15 
Preferred (quar.)..-..-.-.--------- $1.75|June 30) Holders of rec. June 6 Preferred A (monthly)------------- */66 2-3e|Dec. 1/|*Holders of rec. Nov. 15 
Lindsay (C. w ) ry $7 com. (quar.)....} 25c./June 1} Holders of rec. May 15 Northern Pipe Line......---------.-- $2 July 1] Holders of rec. June 13 
Preferred (quar.)-..-.------------- 1% |June 1) Holders of rec. May 15 | O’Connor & Motf., class A (quar.)_..--- *37\%e|June 2|*Holders of rec. May 15 
Lindsay Nunn Publishing yet. (qu.)..-.]| *50c.|/June 1/*Holders of rec. May 20 | Ogglesby Paper, preferred (quar.)..-.-- *$1.50\Aug. 1/*Holders of rec. July 20 
Link Belt Co., com. (quar.)..---------| 65¢.|Jume 1} Holders of ree. May 15 Preferred (quar.)..---------------- *$1.50|/Nov. 1/*Holders of ree. Oct. 20 
Loblaw Groceterias A & B (quar.)..---- *20c.|June 2/*Holders of rec. May 12 | Ogtivie Flour Mills, pref. (quar.)....-.- 1% |June 2] Holders of rec. May 22 
Loew’s, Inc., common (quar.)....----- 75¢.|June 30} Holders of rec. June 144 | Ohio Oil common (quar.)..-----.-.--- *$1 June 14/*Holders of rec. May 15 
London Canada Investment, pref. (qu.)} 134 |June 2] Holders of rec. May 15 New preferred (quar.) (No. 1)-.------ *$1.50|June 14|*Holders of rec. May 22 
Lord & Taylor, Ist pref. (quar.)..----- 1% |June 2) Holders of rec. May 17a | Oliver Farm Equip., partic. stk. (qu.)--| 75c.|July 1) Holders of rec. June 10 
Louisiana Oil Refg. pref. (quar.)......- 1% |Aug. 15) Holders of rec. Aug. 1a Prior preferred (quar.)--.--.-------- *$1.50\July 1)|*Holders of rec. June 10 
Ludiow Mfg. Associates (quar.)----.--- $2.50|\June 2) Holders of rec. May 10 Omnibus Corp. pref. (quar.)....--.--- 2 July 1] Holders of rec. June 134 
Lunkenheimer Co. common (quar.)....|*37}4e|June 14/*Holders of rec. June 4 | Ontario Mfg., com, (quar.).----------- *50c.\July 1/*Holders of rec. June 20 
Pretaved (QUE )iccce cnccccccsce 1% |July 1)/*Holders of rec. June 21 Dreferved (QUET.) « oo-cocccccncceecer *1% |July 1/*Holders of rec. June 20 
Preferred (GUaP? .).<ccccccccsecccess *1% |Oct. 1/*Holders of rec. Sept. 20 Oshkosh Overall, pref. (quar.)-.....--- *50c.|\June 1|*Holders of rec. May 22 
Preferred (quar.)...--------------- O396. G6 2'SE) soa cs cecnssacgeccecn Otis Elevator, pref. (quar.).----------- 1% |July 15| Holders of ree. June 306 
Lynch Glass Machine (quar.)---------- *50c.|Aug. 15)*Holders of rec. Aug. 5 SN POE 144 |Oct. 15| Holders of ree. Sept. 30a 
S|] CO eee eee *el Aug. 15|*Holders of rec. Aug. 5 DOGG GOED oc cicntossoscanccs 14%J/an15°31| Hold. of ree. Deo.31'30a 
Macy (R. H.) & Co. (extra) -...------- $1 July 2] Holders of rec. June 13a | Outboard Motors Corp., cl. A (quar.)..| *45c.|June 2/*Holders of rec. May 19 
Magnin (I.) Co., om. ok EEA *1}4 |Aug. 15)*Holders of rec. Aug. 5 | Owens Iilinois Glass, pref, (quar.).....- 1% |July 1) Holders of rec. June 15 
Preferred (quar.)..-.-------------- *13%4 | Nov. 15|*Holders of rec. Nov. 5 Pacific American Fisheries (quar.)....-.- *50c.\June 1|/*Holders of rec. May 15 
Mallinson (H. R.) & Co., Inc., pf. (qu.).| 1% |July 1) Holders of rec. June 20a | Pacific Commercial Co. (quar.).-.--.-- *70c |June 30|/*Holders of rec. June 14 
Mandel (H.) Devel., pref....--------- *$3 June 1/*Holders of rec. May 20 Packard Motor Car (quar.)----.--.-.- 25c.|June 12| Holders of rec. May 156 
Mangel Stores, pref. (quar.)----------- 1% |June 1} Holders of rec. May 20a | Paraffine Cos. (quar.)...------------- $1 |June 27) Holders of rec. June 17 
Manhattan Shirt, com. (quar.)-.------ 50c.|June 2) Holders of rec. May 15a Sime GIVIDENE. < ooo ce cowecconscece 2 |June 27) Holders of rec. June 17 
Manischewitz (B) Co., com. (quar.)....| *45¢.|June 1)*Holders of rec. May 20 Paragon Refining class A (quar. Waa < eo atabah 75¢e.\July 1) June 21 to July 1 
Common (pay. in com. stock) (quar.) -|*/1 June 1)*Holders of ree. May 20 Paramount Publix Corp. com. (quar.)..| $1 June 28| Holders of rec. June 64 
Preferred (quar.) ..-..--------~----- *1% jJuly 1)|*Holders of rec. Mar. 20 Parmelee Transportation com. (mthly.)_| 1234c|June 10] Holders of rec. May 29a 
Marine Midland Corp. (quar.)..----.-- *30c.|June 30|*Holders of rec. June 2 Patterson-Sargent Co., com. (quar.)...- 50c.\June 1| Holders of rec. May 15 
Marmon Mot.Car,com.(pay.in com stk.)| f2 June 2} Holders of rec. May 19a | Pender (D.) Grocery Co.,cl. A (qu.)...-|87%¢.|June 1) Holders of rec. May 20 
Marshall Field & Co. (qu.) (No. 1)----| 62e|June 1) Holders of rec. May 15a | Penick & Ford, Ltd., com. (quar.).---.- 25c.|June 17) Holders of rec. June 5a 
Material Service Corp. (quar.).-------- *50c.\June 1|*Holders of rec. May 15 Preferred (quar.)...-.------------- 1% |July 1) Holders of rec. May 28a 
May Department Stores, com. (quar.)-- 50c.|June 2] Holders of rec. May 15a | Pennsylvania Investing Co., cl. A (qu.)-|624e.|June 2) Holders of rec. Apr. 306 
Common (payable in common stock).| /1}4 |June 2) Holders of rec. May 15a NE oe a on commas 50c.|June ; Holders of rec. Apr. 30a 
Common (payable in common stock).| f1}4 |Sept. 2) Holders of rec. Aug. 15a | Peoples Drug Co., com. (quar.).---.--- 25e.\July Holders of rec. June 94 
Common (payable in common stock)! f1}4 |Dec. 1! Holders of rec. Nov. 15a Preferred (quar.)------------------ 1% ‘June 16 Holders of rec. June 2a 
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Per Books Close4, Per When Books Closed, 
Name of Company. Cent. |Payable Days Inclustes. Name of Company. Cent. \Payable. Days Inclusice. 
Miscellaneous (Continued). Miscellameous (Continued) . 
Peppe’ (Dt) C0... cc cccccccccsooce --| 25¢.|\June 1) Holders of rec. May 15 Sun Oli Co., com. (quar.)..----------- 25c.|June 16) Holders of ree. May 266 
Perfection Stove (monthly)........--- *37 4c|May 31|*Holders of rec. May 20 Preferred (quar.)...--------------- 1% |June 2) Holders of rec. May 106 
Pet Milk Co., com. (quar.)........---- 37%c.\July 1] Holders of ree. June 10a | Superior Portiand Cement (quar.) -|*27 %e|June 1)|*Holders of rec. May 23 
Preferred (quar.)........----------| 1% |July 1) Holders of ree. June 10 Swan-Finch Oli Corp., pref. (qu.)-- *43%c\June 3)|*Holders of ree. May 15 
Phelps Dodge Corp. (quar.)....------- 75¢c.\July 1) Holders of rec. June 6a | Telephone Corporation (monthly) - *20c.\June i|*Holders of ree. May 20 
Phillips Petroluem Co., com. (quar.)..--| 50c.|June 30) Holders of rec. June 10a MOD pwanccosscavescusese *20c.|July 1/*Holders of ree. June 20 
Phoenix Hosiery pref. (quar.)......--- 1% |June 1| Holders of rec. May 17a Monthly... *20c.|Aug. 1|*Holders of rec. July 20 
Plerce-Arrow Motor Car, pref. (quar.)--| 1% |June 1| Holders of rec. May 104 Monthly -.- *20c.|\Sept. 1|/*Hoiders of ree. Aug. 20 
Pilisbury Flour Mills, com. (quar.)-.---- 50c.\Jume 2] Holders of rec. May 15a Menthly__. *20c.|Oct. 1|)*Hoiders of rec. Sept. 20 
Pines Winterfront Co. (quar.).....---- *25c.\June 1)/*Holders of rec. May 15 Monthly... *20e.|Nov. 1\*Holders of ree. Oct. 20 
i  * ee *e2 June 1\*Holders of rec. May 15 EEE cock capennesnteet *20¢c. . 1)*Holders of ree. Nov. 20 
Pittsburgh Plate Glass (quar.).....-.-- *50¢c.\July 1|*Holders of ree. June 10 | Tennessee Copper & Chem. (quar.)..-.-| 25c.|June 16) Holders of rec. May 3ie 
Pitteburgh Steel pref. (quar.).....----- 1% |June 1] Holders of rec. May 106 | Texas Corporation (quar.)..------ “ 75c.\July 1| Holders of ree. June 66 
Plymouth Oil (quar.).......---------- 50c.|June 30| Holders of rec. June 18 Texas Gulf Suiphur (quar.)......----- $1 June 16} Holders of rec. June 24 
Poor & Co., class A and B (quar.)-.----- Oc.\June 1| Holders of rec. May 15a | Third National Investors Corp., com-..-.| $1 July 1) Holders of rec. June Wa 
Powdrell & Alexander, pref. (quar.)----| *1% |July 1)|*Holders of rec. June 15 39 Broadway, Inc., preferred 3 June 2} May 16 to June 2 
Prairie Oil & Gas (quar.).......-.----- 50c.\June 30] Holders of ree. May 314 | Thompson Products, com. (quart 60c.|July 1| Holders of rec. June 20 
— _ Line } manasa we athitinedbhipnintsl 75¢.\June 30| Holders of rec. May 314 Prete GUUNR A 6anencacctisstscoss 1% |Jume 1) Holders of rec. May 20 
i bikie Mih nbs édimonmmee wade 50c.|June 30| Holders of rec. May 31a | Tide Water Associated Oil, 20c.|Aug. 15| Holders of ree. July 314 
Prat “ Lambert Co. common (qu.)----|*81 July 1)*Holders of rec. June 16 Timken-Detroit Axle, pref. (quar.)...-| 1% |June 2) Holders of rec. May 206 
Prentice-Hall, Inc. $3 partic. pref. (qu.)-| *75c.|June 2|*Holders of rec. May 20 ee ae 75ci Jane 5| Holders of rec. May 206 
Pressed Metals of Amer. com. (quar.)--| *25c.|July 1/|*Holders of rec. June 14 Transamerica Corp. stock dividend . ...- *e3 \July 25|*Holders of rec. July 5 
Pressed Steel Car pref. (quar.)...---.-- 1% |June 30| Holders of rec. June 2a | Traung Label & Lithograph, cl. A (qu.)- *37 44e|June 15|*Holders of rec. June 1 
Prince & Whitely ees com. (No.1)_| 25c.\June 2) Holders of rec. May 15 Class A GOUEE.) coccoceccccacscccoed *37 44e|Sept. 15|*Holders of rec. Sept. 1 
Proterred (QU082) . 2.00.20. -cccsocoes 75¢.\June 2| Holders of rec. May 20 Class A (quar.)......---.... . *Holders of ree. Dee. 1 
Procter & Gamble 3% awd — pee 1% |June 14) Holders of rec. May 24a | Truscon ~y~ com. (quar.)— Holders of ree. June 266 
Public ” ctecopame Ce. (GME.) ccoccocacs 25c.|June 16| Holders of rec. May 15 3 ee Holders of rec. May 21 
st ato iia nemabbaweon 10c.|June 16| Helders of ree. May 15 — City istth Unit, Inc.; pref. ..- 1 to June 16 
Public Service Trust Shares LL kbessbonamod *$1.40|\July 15|*Holders of rec. June 30 nderwood-Ellott-Fisher Co. 
Pure Oil Co., com. (quar.)..-..------- 87%c|June 1| Holders of rec. May 96 "Sonmnen SS eee a Holklers of ree. June 124 
5K % pret. (quar.)...--.----------- 1% |July 1) Holders of rec. June 10 Preterted (GGA) 2.0000 cacccnecscees Holders of ree. June 126 
% preferred (quar.)....----------- 1% |July 1] Holders of rec. June 10 Underwrit’s & Participat'ns, cl. A(qu.)-] *75c.|June 2)*Holders of ree. May 15 
erred (Quar.).......-...---- 2 July 1| Holders of rec. June 10 Unexeelled Manufacturing (quar.)...---| *144 ‘June 2/*Holders of rec. May 20 
Purity Bakeries Corp., com. (quar.).---| $1 une 1| Holders ef rec. May 156 | Union Carbide & Carbon (quar.)---.--- 65c.|July 1) Holders ef rec. June 24 
Quaker Oats Co., com. (quar.)....---- *$1 July 15|*Holders of ree. July 1 Union Mills common (quar.)..-.-..---- *50c.jJune 2)*Holders of rec. May 15 
Preferred pov sb deodbe ease Doosoon *1% iMay 31\*Holders of rec. May 1 i SE eee *14% |June 2/*Holders of ree. May 15 
Preterveé (QUGT Jenncoccccocscccoss *1% |Aug. 30|*Holders of ree. Aug. 1 Union Storage Co. (quar.)....-..--.--_| *6240|Aug. 15|*Helders of ree. Aug. 1 
Radio Corp. - ee pref. A (quar.)..|87c.|July 1) Holders of rec. June 24 _ eee --.~--| *62 40) Nov. 15|*Holders of rec. Nov. 1 
Preferred B (q uar.). ssiiehitiapicaneniiaeiaiianinied $1.25|July 1| Holders of rec. June 2a | Union Tank Car (euar.)_..... ------| 40c.|June 2) Holders of rec. May 266 
Railroad Shares Corp. (quar.).---.---- 12%c|June 16| Holders of rec. May 19 ee ae Utilities 
Ry. & Utilities Investing, 7% “pt. Kau. )-4 87%cl|Jume 2) Holders of ree. May 15 Com. (1-40th share com. atk. ) (No. » June 10} Holders of rec. May 15 
6% convertible preferred (quar.)----- 75¢.|\June 2| Holders of rec. May 15 Class A, first series (No. 1)-.----- 12-3c|June 1| Hoklers of rece. May 9 
Ranier Pulp & Paper, class A (quar.)..-| *50c.jJune 1)*Holders of rec. May 10 United Amusement, a AaB (aud *50c.|June 15|*Holders of ree. May 31 
*25e.\June 1)|*Holkders of rec. May 10 United Biscuit, com (quar.) an as itnsesaninaneani 40c.|June | Holders of rec. May 176 
*Holders ef ree. June 1 Preferred (quar.)...-.-.-..-------- 1% |Aug. 1) Holders of rec. July 176 
*Holdera of ree. July 1 United Carbon, preferred... -...------- *31% |July 1|*Holders of ree. June 13 
Holders of rec. May 314 rr Fastener (quar.)...-.---- *15¢.\June 2|*Holders of ree. May 20 
Holders of rec. June 13a | U: Ine., pref. (quar.).--| *75c.|June 1)*Heoliders of ree. May 16 
1| Holders of rec. June 134 | United Fruit ( 5 RE eee $1 July 1] Holders of rec. June 26 
?| Holders of ree. May 20 = Hellenic Bank Shares, Ine.— 
1| Holders of ree. June 7a Com. & pref. (quar.) (No. 1)_.------] 10¢.|July 1) Holders of rec. May 31 
1, Holders of rec. June 7a | United Milk Crate. cl A (quar.).--.---- *50c.|June 1/*Holders of rec. May 15 
1| Holders of ree. June 7a | United Piece Dye Works, com. (quar.)--| 500.|Aug. 1) Holders of rec. July 166 
15|*Holders of rec. July 1 Common (quar.)......------------- 60c.|Nov. 1) Holders of ree. Oct. 156 
15|*Holders of ree. Oct. 1 Preferred (quar.)..........-.------ 1% |July 1] Holders of rec. June 2046 
1} Holders of rec. June 10a eferred (quar.).........--------- 1% |Oct. 1| Holders of res. Sept. 208 
1 of ree. July 106 Ye eee 1% |Jan2’31| Holders of rec. Dee. 206 
Reynolds Metals (q ee 60c |June 2] Holders of ree. May 15a | U.S. Dairy Produets com. A (quar.)-.-| $1.25|/June 2) Holders of rec. May 10 
Reot Refining eonv. prior pref. (quar.)..| 45c.jJume 1| Holders of rec. May 20 (qQuar.)......--.----- $1.75|\June 2) Holders of rec. May 20 
Conv.cum. pref. (quar.)........---- 75e.\June 1} Holders of rec. May 20 Second preferred (quar.)......--...- $2 June 2) Holders of ree. May 10 
Rexy Theatres, class A (quar.) ....---- *| 87 %e.|May 31!*Holders of rec. May 15 U.8. Foll, com. A & B (quar. paaenlensarets 25c.\July 1) Holders of rec. June 14a 
Reyalties Management, class A & B (qu.) *7c. |\June 2)|*Holders of rec. May 20 Pretemed (G00 3 on0cc «ce coswes cove 1% |July 1} Holders of rec. June i4a 
Russek’s Fifth Ave., common (quar.)...| 40c.jJune 2) Holders of ree. May 26 U.S8. Freight. ( ? 75c.|June 10) Helders of rec. May 298 
*65¢e |.ug. 1\*Holders of ree. July 20 U.8. Gypsum common (quar.). —— *40c.|June 30|*Holders of rec. June 14 
50c |June 20] June 10 to June 20 Preferred 4QUuaf.)......ccecceccaccee *1% |June 30|*Holkders of ree. June 14 
25c |June 20) June 10 to June 20 U.8 Boffman Machinery (quar.).---- 50c.|\June 1} Holders of rec. May 2146 
50 |Sept. Sept.10 to Sept. 21 U. 8. Pipe & Foundry, com. (quar.)...-| 2% |July 20) Holders of reo. June 30a 
25c |Sept. Sept.10 to Sept. 21 Common (quar.).......-.---------- 2% . 20) Holders of rec. Sept. 20a 
50ce |Dec. 20; Dec. 10 to Dee. 21 Common (quar.)...-...--.--.-.---- 2% |Ja20'31| Holders of reo. Dee. Zila 
25e |Dec. 20} Dec. 10 to Dee. 21 preferred (quar.).. ...--.------ 30¢.|July 20) Helders of ree. June 206 
50c |June 2) Holders of ree. May 156 preferred (quar.)........-.---- 20c.|Oct. 20) Holders of ree. Sept. 30a 
*1% |Aug. 15|*Holders of rec. Aug. 1 Firet preferred (quar.)......---.--- -+] 30c.|Ja20'31; Holders of ree. Dee. 31a 
50c.|June 15| Helders of ree. May 31 preferred (quar.)......---- --| £30c.|July 20) Holders of res. June 30a 
Preferred (quar.) 1% |June 15| Holders of rec. May 31 Dreferred (quar.).....--.---- 430c |Oct. 20) Holders of rec. Sept. 304 
Sears, Reebuck & Co., 5 ae div. (qu. ee el Aug. 1] Holders of rec. July 15a “ee preferred — Sudan -] £30c.jJa20'31| Holders of res. Dec. is 
Sock dividend (quar.)......------- el Nov. 1 of ree. Oet. 15a | U.S. Playing Card (quar.)....-------- *$1 July 1)\*Holdere of ree. June 20 
Becond Nationa! Ganon. pref. (quar.)| $1.25|July 1) Holders of ree. June 198 | U.S. Print. & Lithograph. com. (qu.).-| *50c.|July 1)*Holders of rec. June 20 
Selected Stocks, Inc. ........--.----.- *$1 |July 1)*Holders of rec. June 14 Preferred (quar.).....-.--.--------- *75c |\July 1|*Holders ef ree. June 20 
Stock dividend...........--.---...| *e4 |July i1|*Holders of rec. June 14 U 8 Realty & Impt. (quar.)-...-.---- $1.25|June 16) Holders of rec. May 166 
Selfridge Provincial Stores, Ltd.— U.3. Steel Corp., com. (quar.)_--.----- 1% |June 28) Holders of rec. May 20a 
American deposit SI seco mnon *w3% |June 7|*Holders of rec. May 16 U.8. Stores Corp., ist pref. (quar.)..--| $1.75\4une 1| Holders of ree. May 196 
Shattuck (Frank G.) Co. (quar.)...--- 25¢.|July 10) Holders of rec. June 20a | Utility Equities Corp. priority stk. (qu.)| $2.75|June 2) Holders of rec. Maytl5 
Sheaffer (W. 8.) Pens, common iquar | *$1 jSept. 15|*Holders of res. Aug. 35 Vasuem Ol) (6082) ..000 ccccccccccs-- 1 June 20) Holders of rec. May 31 
Shell Transport & Trad. DEE, CHORE... cock” Gl Mccesocel sbtercummnewineownn hime Valvoline Ol, com. (quar.)..-..-- ---- 1% |July 10) Holders of rec. July 5 
Shell Uaton Oil Corp. com. (quar.)..--- 35c. June 30| Holders ef rec. June 4a Preferted (600 3 occa ccc no cws econ July 1)|*Holders of rec. June 18 
Pretervea (over) .....<<nc-cccaccce - 1% |July 1) Holders of rec. June 10a | Vapor Car Heating, pref. (quar.)------ *1% |June 10)*Holders of rec. June 1 
Sherwin Williams Co., pref. (quar.)----| 1% |June 1] Holders of rec. May 15 Preferred (quar .)......------------ *1% |Sept. 10)*Holders ef rec. Sept. 1 
Shippers Car Line, class A (quar.)------| 50c.;/May 31) Holders of ree, May 16 ‘| ee *1% |1dee. 10)*Holders of ree. Des. 1 
Preferred (quar.)........-..------- -~| 1% |May 31) Helders of rec. May 16 Vesta Battery. pref. (quar.)_.-...-.-.- *1% |June 1/*Holders of rec. May 24 
OU & Gas, cl. A & B (quar.)_-.--. ~-| *50c.|June 10|*Holders of rec. May 29 Vietor Monaghan ery qquar.)...-- *14% |June 1|*Holders of ree. May 20 
Signal Royalties (quar.).......-.---- *50c.|\June 15|*Holders of ree. May 29 Viking Pump, pref. (quar.)...-....----- *60c.|June 15|*Holders of rec. May 31 
Simmons-Bordman Pub. geet. (quar.). 4 *75¢c.|June 2)*Holders of rec. May 22 | Virginia-Carelina Chem. ~+9 pret. (qu.)- 1%|June 2] Holders of rec. May 264 
Simms Petroleum (quar.)........---- 40c.|June 14] Holders of reo. May 296 | Vortex Cup Co., com. (quar.).... ----- *50c.|July 1)/*Helders of ree. June 20 
Simon (Frankliti) & Co., pref. (quar so 1% |June 2/| Holders of rec. May life ee ern *| 624¢c.|July 1)*Holders of ree. June 20 
Simon (H.) & Sona, Ltd * com. (quar.)..| 62c.|June 1] Holders of ree. May 20 Vulkan Detinning, com. & com. A (qu.) 1 July 21] Holders of rec. July 56 
Preferred (quar.).............-----| 1% |June 1) Holders of rec. May 20 Preferred and A (quar.)._-| 1% |Judy 21) Holders of rec July 56 
Sinelair Consol. Oil commen (quar. )----4 50c.)July 15) Holders of ree. June 14a | Wagner Electric common FA. emma 37%clJune 1| Holders of ree. May 15 
16 Park Ave., inc., pref.....-.------- 3 j|June 2} May 16 to June 2 | Waitt & Bond, class A (quar.)_.....--.- *50c.|Jume 2)*Holders of ree. May 15 
Skelly Ol (quar) ciaieaiiaitinaiih biden wapinutenu ahaa 50c.|June 16) Holders of rec. May iSe | Walker te 
Smith (Howard) Paper Mills, pref. (qu.)| 1% |June 2) Holders of ree. May 21 Worts (146.) (quef.d...-----n000-0-- 25c.|June 16] Holders of rec. May 23 
Southern Acid & Sulphur (quar.)...-.-- *750c.\June 15|*Holders of rec. June 10 Waltham Watch. no | (quar.)..-----.] *1% [July 1|*Hoiders ef rec June 21 
South West Pa. Pipe Lines (quar.)...-- $1 July 1) Holders of rec. Junel1¢6 Pretewet (quer ). ..ccccnccccconnse *1\% |Oct. 1)/*Holders of rec. Sept. 20 
Spalding (A. G) & Bros., com. (quar.)--|  50c.|July 15| Holders of rec. June 30a | Walworth Co. common (quar.)..------] 50c.|June 16’ Holders of ree. June 5a 
First preferred (quar.).........-.--- 1% jJune 2] Holders of rec. May 17a _,. ,_. i  \ ese *75¢e.|June 30 *Holkders of rec. June 20 
Second preferred (quar .)........-.-.- 2 June 2| Holders of ree. May 17 Ward Baking, pref. (quar.).....-------] 1% |July 1| Helders of rec. June 176 
coe & Co., pref. & 2nd pref. (quar.)-.| 1% |June 2] Holders of rec. May 15@ | Warner Bros. Pictures, com. (quar.)..--| §1 jJune 2) Holders of rec. 12a 
Shares Corp., com. (quar.)..| *25c./June 2)*Holders of ree. May 20 Preferred (quar.) ......-..---------- 55c.JJune 2| Holders of rec. May 12¢ 
“oune A&B (quar) en neoecoess *75c.\June 2)*Holders of rec. May 20 Warren Bros., new com. (qu.) (No. 1)--§ 7fc.jJuly 1) Holders of rec. June 
Spencer Trask Fund (Noe. 1) (quar.).---] *25c.|June 30)*Holders of rec. June 19 New first pref. (quar.) (Ne. 1).------ 25e 14 1| Holders of .ec. June i6a 
Spleer Manufacturing, pref. (qua).)....-j 75c¢.|July 15| Holders of rec. July 2a New second pref. (quar.) (No. 1)-----| 29%sc|July 1| Holders of ree. June 16 
Square D Co., com. B (quar.) (No. 1)--| *50c.|/June 30)*Holders of rec. June 20 Wayne Pump Oo., pref. (quar.)------- 87c|June 1| Holders of ree. May 20 
Common B (payable in stock)_.....- *2 |June 30|*Holders of rec. Jume 20 Welch Grape Julee com. (quar j....--- 25c.|May 31) Helders of rec. May 15 
Standard Dredging, com. (quar.).....- *15c.|June 1/*Holders of rec. May 15 ee $2.25|May 31) Holders of ree. May 15 
Com. (1-80th of one share of com.)..-| (f) j|June 1)| Holders of rec. May 15 SE ED. nn abominitenan 4 1% |May 31) Holders of ree. May 15 
Standard Ol! (California) «quar.)....--- 62 \c|June 16} Holders of rec. May i$@ | Wellingten OH (quar.).....--.--------§ ‘*5c.|/June 15/*Holders of ree. May 31 
Standard Oll (indiana) (quar.).......- *62 Kc|June 16/*Holders of rec. May 16 a ccna *5c.|June 15|*Holders of rec. May 31 
Standard Of] (Kansas) (quar.).....--.- 50c.|June 16] Holders of rec. May 24a | Wesson Oil & Snowdrift Co.,pf.(qu.)---] 81 jJune 1) Holders of rec. May i156 
oes Oll (Nebraska) (quar.).--.--- 62\%c.|June 20} May 25 to June 20 Western Auto Supply, com. A & B (qu.)j 75c.|June 1) Holders of rec. May 20 
CaaS Sd Te CR eS 25c.|\June 20) May 25 to June 20 Western Dairy Products, ol. A (qu.)----j §1 |June 1] Holders of rec. May 124 
Geandard Oll Ce. (N. J.) $25 par (quar) 25c.|June 16] Holders of rec. May 174 | West. Maryland Dairy Prod. pf. (qu.)--4*$1.50|July 1/*Holders of rec. June 20 
BN SD oon ee cee omineanel 25c.|June 16] Holders of rec. May 174 Prior preferred (quar.)........--..--|*87 c|Sept. 1|/*Holders ef rec. Ang. 20 
2 =k A eee | June 16} Holders of rec. May 17 Western Pipe & Steel (quar. ......-... *50c.jJune 5|*Holders of rec. May 20 
$100 par (extra).................-- 1 June 16} Holders of rec. May 17 Western Reserve Investing 6% pf. (qu.)-§ 134 |July 1] Holders of rec. June 13 
Standard Oll (N. Y.) (quar.)_....-....| 40c./June 16) Holders of rec. May 9a 6% partic. pref. (quar.)..-..-------- 1% |July 1) Holders of rec. June 134 
Standard Oil (Ohio), pref. (quar.)_----- 1% |June Holders of rec. May 9 | Western Tablet & Stationery, com. (qu.)j *50c.|/Aug. 1|*Holders of rec. July 21 
Standard Utilities, common (No. 1).---| 25c.|June 1/ Holders of rec. May 20 Preferred (quar.).......-<<---------- *1% uly 1)/*Holders of rec. June 20 
IN I oi nai coieenmgpennened llc.jJune 1| Holders of rec. May 20 Wertmoreland, ine. (quar.).....------ .|July 1)*Helders of rec. June 20 
Stearns (Fred.) Corp. (monthly) ...-- iy 2-3c.|May 31/*Holders of rec. May 21 Westvaco Chierine Products, com. (qu.)j 50c.|June 1) Helders of rec. May lie 
Sterling Securities, conv. iot {quar.) 75c.|June 2) Holders of rec May 15@ | West Va. Pulp & Paper pref. (quar.)---| *114 |Aug. 15|*Holders of rec. Aug. 5 
PPS TENE Fc nnactdccucshened 30c./June 2) Helders of rec. May lée Prete G60 3 oo nwtdasocenase ---| *1% |Nov. 15|*Holders of rec. Nov. 5 
Stix, Baer & Fuller, common (quar.).-./ 37c\June 2) Holders of res. May 16 Whestewert. Inc. ns. tegen.) ee Saas #25c.\July 1)|*Holders of rec. June 20 
Common (quar.) OE *37 Ke|Sept. 1)*Holders of ree. Aug. 15 | Wheeling S - (eunr.).-.-.----- *$1 j|June 2/*Holders ef rec. May 12 
Common (quar.) _--|*3734e|Dec. 1|*Holders of ree. Nov.15 | White(J.G) & Ce. .. Inc., pref.(quar.).| 134 |June 1) Holders.of rec. May 15 
Stone (H. O.) & Co.— White (J. G.) ineering, pref. (qu.)--| 1% June 2) Holders of rec. May 15 
Common (in com. stk.).......-.--- ‘ *f5 |July 1)*Holders of rec. June 16 ite Motor Co., com. (quar.).------- 50c./June 20) Holders o1 ree. June 12 
& Webster, Inc. (quar.)......... $l July 15| Holders of rec. June 17a White Motor Securities, pref. (quar.)..-| 134 |June Holders of rec. June 12 
Strom berg-Carison Telep. Mate. (aud...) *25c.\June 2 of rec. May 19 White Rock Mineral Spgs., com. (qu.)--| $1 July 1| Holders of rec. June 18 - 
BRS 2.22. none wnescnccecccnest *12¢c\June 2)|*Holders of rec. May 19 Zins eatused om... te ieee 1% jJuly 1) Holders of rec. June 18 
Stroock (S.) & Co. (quar.)-........ ---| ‘75c.jJuly 1) Holders of rec. June 20 | Second preferred (quar). ...------ 5 uly i1| Holders of rec. June 18 
Studebaker Corp., com. (quar,).....- --| $1 jJune 2 Hoiders of rec. May 104 | Will & Scone Candie, ow" an ad <—_: o uly 1| Holders of rece. June 2 
Preferred {quar.) .........2...2-- --' 1M lJune 2! Holders of ree. May 10e Goe., pref. quar.) .---- ix iy rec. June 184 
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Per When Books Closed, 
Name of Company. Cent. |Payable Days Inclustve. 
Miscellaneous (Concluded). 
Wilson-Jones Co., com. (quar.)...----- *75c.\June 2|*Holders of rec. May 26 
Windsor Hotel (Canada) pref. (quar.)..| 1% |June 2) Holders of rec. May 15 
Winsted ee eeeny ¢ nS Pe *216 |Aug. 1|*Holders of rec. July 15 
SL sin hain is hsb 2: ey chi mpabieee *50c.|Aug. 1/*Holders of rec. July 15 
Guarteaiy andbbnutanpsaaddadwodeks *2% |Nov. 1|*Holders of rec. Oct. 15 
BOT cia aati ch ts cr ticak est dnt twit lib *50c. . 1\*Holders of rec. Oct. 15 
Winton Engine, com. (quar.).......--- $1 June 1] Holders of rec. May 30 
PRORUOR (GORE) oc cnc cccccccsnsus 75¢c.\June 1| Holders of rec. May 30 
Wolverine Tube. | pret. CED ncn ccane *1% iJune 2\*Holders of rec. May 15 
Woolworth (F. W.) Go. (quar.)....:.-. 60c.\June 2) Holders of rec. Apr. 214 
bet > (Wm.) Jr. Co. (monthly) -_....- 50c.|June 2| Holders of rec. May 20a 
DE achuctichabiarecettduedmun 25c.\July 1| Holders of rec. June 20a 
vou (L. A.) Spring & Wire,com.(qu.)| 75¢.\July 1j Holders of rec. June 12 








* From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


+ The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


§ Peopies Light & Power dividend optional, 60c. cash or 1-50th sh. class A stock. 
@ Transfer books not closed for this dividend. 


> Empire Corp. pref. dividend is payable in common stock at rate of 1-16th 
share common, or at the option of holder, 75c¢. cash. 


a@ Correction. ¢ Payable in stock. 


J Payable in common stock. g — in serip. 
dividends. j Payable in preferred sto 


4 Ford Motor of France div. is cme — per sh. less expenses of depositary. 


% Midtand United pref. A dividend is payable in cash, or at option of holder, 
1-40th share of common stock. 


2 One share Columbia Oil & Gasoline, com. v. t. c., for each five shares Colum- 
bia Gas & Electric, common. 


m United American Utilities class a eee 
the contrary, will be paid in class A stock. 
nm Industrial & Power Securities div. 1s payable in cash or stock at option of holder. 
o Holders of Federal Water Service class A stock may apply 50c. per share of 
this dividend to the purchase of additional class A stock at $27 per share. 


p Utilities Power & Light by A dividend will be paid 1-40th share in class A 
unless holders request cash 


g@ North American Co. common stock dividend is payable in common stock at 
rate of one-fourth share for each share held. 


7 General Gas & Electric common A & B dividends are payable in class A stock 
and scrip certificates at rate of $5 per share unless written notice of election to take 
cash is received by June 20. 


8 Blue Ridge Corp. pref. stock dvidend payable in common stock at rate of 1-32d 
common for each share preferred, unless stockholder notifies company on or 
before May 15 of his desire to take cash. 


2 Payments on 2nd pref. stock of U. 8. Pipe & Foundry Co. subject to discontin- 
uance in the event of the redemption of that stock before all dividends are paid. 


«& Union Natural Gas of Canada dividend payable either 40c. cash or 2% stock. 


v British American Tobacco dividend is 104. per share. On registered stock all 
transfers received tn London on or before June 7 will be in time for payment of 
dividend to transferees. 


« Less deduction for expenses of depositary. 


z Central States Electric conv. pref. stock dividends will be payable in common 
stock at rate of 3-32nds common for each share optional series of 1928 and 3-64ths 
common for each share optional series 1929, unless holders notify company of their 
desire to take cash, $1.50 per share. 


y Lone Star Gas stock dividend is one share for each seven held. 
z Commercial Investment Trust conv. preference dividend is payable in common 


h On account of accumulated 


—— 

The New York “Times” publishes regularly each week 

returns of a number of banks and trust companies which are 

not members of the New York Clearing House. The fol- 
lowing are the figures for the week ended May 23: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, MAY 23 1930. 


NATIONAL AND STATE BANKS—Average Figures. 























herCash|Res. Dep.,\Dep. Other 
Including|N. Y. and\Banks and Gross 
Leans. Bk.N otes.| Elsewhere. |Trust Cos.| Depostis, 
Manhattan— & & z $ $ $ 

Bank of U. 8__--|225,218,000) 14,000/3,388,000/33,915,000| 2,232,000|221,963,000 
Bryant Park Bk.| 2,592,200] - ...| 157,600) 315,800) —____- 2,228 ,6) 
Grace National. -_| 20,687,559} 3,500} 82,775] 1,887,810] 1,669,316] 18,846,032 
Port Morris_.._. 8,426,300) 19,7: 91,700 166,500 inn eet 3,015,100 
ae National _/153,913,000] 29,000}1 770, 000} 9,441,000)28,750,000) 162,404,000 
Brooklyn Nat'l__| 9,193,800) 19,1 95,200} 605,400) 601,000} 6,682,100 
Peoples National! 7,500,000! 5, 104,000 558,000 132,000! 7,500,000 





TRUST COMPANIES—Average Figures. 























Leans, Res. Dep., | Dep. Other 
Disc. and N.Y.and | Banks and Gross 
Invest. Cash. Elsewhere. | Trust Cos, | Depostts, 
$ $ 3 
American.......... 47,650, 9,187,700 830,800 20,400} 46,313,000 
Bk. of Europe & Tr.| 15,893,700 805,908 be a «a 063, 
Bronx County...._. 25,183,070 661,341) 1,685,053)  ...... 24,995,443 
Cc occacsssaes 686,000; 1,200,000) 2,027,000) -....- ,179, 
I tintin done imen ,600) *5,514,200) 7,363,700) 3,087,600] 86,454,200 
Federation......... 19,230 296 100,373] 1,599,178 120,708) 19,550,213 
a +442,000|) *2,233,400 .,. aaa 16,475,700 
Manufacturers _.... 370,733,000] 2,774,000) 47,315,000] 2,353,000/344,879, 
United States...... 77,333,268) 38,606,666) 10,212,669) ...... 7902, 
—S q 
Brooklyn .......-.-. 122,910,000] 2,182,000) 23,214,000; -....- 126,122,000 
Kings County.-..-.. 29,713,577) 2,800,457 906,053) -..... 27,138, 
Bayonne, N. J.— 
Mechanies -.....-.- 9,060,266 223,089) 875,266 360,196! 9,127,147 





* Includes amount with Federal Reserve Bank, as follows: Empire, $3,812,600; 
Fulton, $2,116,600. 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








etock at rate of 1-524 share common stock for each share of preferred. 


Holders de- 


siring cash ($1.50 per share) must notify company to that effect on or before June 16. 


aa ‘‘Chade dividend ts 10 gold pesetas per share, less deduction for expenses of 
depositary . 


3b Thomson-Houston Co. dividend is 22.49 francs less deduction for expenses 
of depositary. 

ee United Founders dividend is 1-70th share common stock. 

44 Uniess notified by the close of business June 16 that holder destres cash, Utilities 
Power & Light class A & B divs. will be paid as follows: Class A stock, 1-40th share 


class A stock; class B steck, 1-40th share common stock; common stock, 1-40th 
share common stock, 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 

















May 2 Changes ey May 21 May 14 
1930. Previous Week 1930. 1930. 
3 $ $ § 
NN igi oi dannii enn 95,825,000} Unchanged 95,825,000} 95,825,000 
Surplus and profits. .---.- 102,431,000} Unchanged 102.431,000| 102,431,000 
Loans, disc’ts & invest’te_|1,071,849,000) + 16,421,000) 1,055,428 ,000/1 ,053 .958 ,000 
Individual deposits. ....-. 658 690 000) + 10,129,000) 7,961,000] 649,212,000 
3 Ld ” —h ’ 136,582,000} —5,642,000) 142,224,000) 144,300,000 
Time ¢ I sn asses asen op xc inl 273,177,000; +11,313,000) 1 .000| 251,463,000 
United States deposits - -- 337, —2 4,339.000 4,341,000 
Exchanges for Cig. Housel 21,835 000 — 491,000) 22 ,326 ,000 22.900 ,000 
Due from other banks. .- 88 ,287 ,000 + 761,000 87 ,526 000 84,106 000 
Res’ve in legal deposit’tes} 79,701,000 —102,000} 79,803,000} 80,085,000 
Cash in bank.......---- ,047, +60 ,000 6,987,000 7.233 ,000 
Res've in excess in F.R.Bk —376,000) 636.000 1,133,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 24, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 


Reserve 








along with the capital and surplus. 


We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, May 24 1930. 


























*Surplus and| Net Demand Time 
Clearing House *Capttal. Undtvtded Depostts Depostts 
Members. Proftts. Average. Average. 
$ $s & g 
Bank of N. Y. & Tr. Co--. 6 ,000 ,000 14,512,400} 60,455,000) 12,789,000 
Bk. of Manhattan Tr. Co. 22,250,000} 43,707,300) 191,092,000) 43,055, 
Bank of Amer.,Nat.Assn-_ 36,775,300} 41,293,100) 165,786,000} 64,741,000 
National City Bank----- 110,000,000} 130,559,400/a1028 355,000] 235,331,000 
Chemical Bk. & Tr. Co... 15,000,000} 22,348,600] 203,146,000 21,953,000 
Guaranty Trust Co--.-...- 90,000,000} 205,035,100] 0848,110,000|) 106,613,000 
Chat. Phen.N.B&Tr.Co. 16,200 000 19,492,800} 185,593,000) 41,742,000 
Cent. Hanover B.&Tr.Coj 21,000,000} 84,128,000) 331,106,000 45,044,000 
Corn Exch. Bank Tr. Co. 12,100,000} 23,145,300) 180,844, 83,010,000 
First National Bank....-j 10,000,000) 105,614,300) 215,194 22,206,000 
Irving Trust Ce..-....-- 50,000,000; 84,197,900] 354,791,000] 62,314,000 
Continental Bk. & Tr. Co.) 6,000,000 11,345,700; 11,869. 236,000 
Chase National Bank....j 105,000,000) 138,568,700) c755,341.000} 95,823,000 
Fifth Avenue Bank --....- 500,000 3,793,600) 24,147,000; 1,321,000 
Equitable Trust Ce-.-....- 50,000,000; 63,916,300) d464,024,000) 81,181,000 
Bankers Trust Co_-.-.... 25,000,000} 84,295,800) €398.574.000| 61,597,000 
‘Title Guar. & Trust Co___ 10,000,000} 24,671,900) 37,369,000) 1,502,000 
Trust Ge....... 6 000 000) 5,695,100) 45,267,000) 5,445,000 
Lawyers Trust Oo_...... 3,000,060 4.694, 22.830 ,000) 2,400,000 
New York Trust Co-.._-- 12,500,000} 84,851,1 162,534,000} 26,717,000 
Com’! Nat. Bk. & Tr. Co- 7,000,000 9,105,300} 51,042,000 8,177,000 
Harriman N.B. & Tr.Co. 2,000,000 2,395,700] 32,686,000) 7,399,000 
Ctearing Non-Members 
City Bank Farmers Tr.Co} 10,000,000) 13,014,600 4,950,000) 1,633,000 
Mech. Tr. Co., Bayonne. 500, 893,900) 3,343,000) 5,424,000 
RE ge 626 ,825,300'1,171,246,200°'5,778,448.000' 987,653,000 





* As-per official reporte: National, March 27 1930; State, March 27 1930; trust 


companies, March ref 1930. 
Includes ite in foreign branches 
Q00; {c) $14,989,000; (4) $126,474,000; {e) 


as follows: (4) $325,287,000; (>) $148,959,- 
$73,077 ,000, 





are 10% on demand deposits and 3% on time deposits. all 
to be kept with the Federal Reserve Bank. “Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and “‘Cash in vaults.”’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requiremenis. This will account for the queries at the end 
of the table. 


























Week Ended May 24 1930. — iatite 
Two Ciphers ay ay 
canned. oon) Members of; Trust 1930 1930. 
F R.System.|\Compantes .| Total. 

$ 3 3 $ $ 
on me PS 7,500,0} 67,970,0| 67,970,0} 67,970,0 
Surplus and profits..--| 220,285,0} 16,714,0) 236,999,0) 236,999,0) 236,999,0 
Loans, discts. & invest./1,085,039,0 64,390 ,0/ 1,149,429 0) 1,151 ,446.0/1,156,151,0 
Exch. for Clear. House} 35,1990 239.0} 85,438,0) 39,512,0 .545,0 
Dae from banks------ 96 ,833,0 13, 96,8460} 100,337,0) .139,0 
Bank deposits...-.--- 146 ,425,0 2,586.0) 149,011,0| 151,294,060) 147,871,0 
Individual deposits...| 608,254,0| 28,076,0) 636,330,0 469,153,0| 643,.647,0 
Time deposits....---- 253,139,0] 16,148 269,287,0| 265,450,0) 262,902,0 
Total deposits. .------ 1,007,818,0| 46,810,0)1,054,628 ,0| 1,065,897 ,0/1,053,920,0 
Res. with legal depos-- yp, F eee 71,739,0 2,331,0| 72,262,0 
Res. with F. R. Bank.| -------- 4 4,250,0 .265,0 4,034,0 
Cash in vault*....--- 10,064,0) 1,535, 11,599,0) 11,755,0) 11,439.0 
Total res. & cash held.| 81,8030 5,785, 87,588,0) 88,351,0| 87.735,0 

Reserve required. ---- ? ? ? ° ? 

Excess reserve and cash 1 
es ae ? ? t ? y 








*Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board 

of the twelve Reserve banks at the close of business on Wednesday. 

as a whole in comparison with the 

The second table shows the resources and li 
Accounts (third table following) gives details 

Reserve Agents and between the latter and Fede 

latest week appears on page 3797, being the first item in our department of 


Pw | -_ = i 
figures for the seven preceding weeks and wit ose of the corres 
d liabilities separately for each of the twelve banks. The 

arding transactions in Federal 
eral Reserve banks. 


Thursday atternoon, May 29,and showing she condition 
resent the results for the system 

nding week last 
ederal Reserve Agents" 
Reserve notes between the Comptroller and 
The Reserve Board’s Comment upon the returns for the 
“Current Events and Discussions.” 


year. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 28 1930 





































































































May 28 1930.| aay 21 1930.\Asay 14 1930. aay. 7 1930.|Apr. 30 1930.| Apr. 23 1930.|Apr. 16 1930.|Apra 9 1930.|May 29 1929. 
RESOURCES. 5 $ $ $ $ $ $ $ 
: * 621,714,000! 1,640,814 ,000' 1,659,814,000|1,642,214,000| 1,654,164,000) 1 688,084,000] 1,703,584,000|1,315, 181,000 
See weeaencuntund wun 0. 8. Tvens. 1050, 483,000 "722,000|  41,097,000| " 41:097,000| ° 41,142,000] * 41,245,000] ° 42.245,000| * 66,969, 
| 
Gold held exclusively agst. F. R. notes! 1,661,197 ,000] 1,681 536,000) 1,700,911,000!1 683,311,000] 1,695,306,000 1,745 ,829,000/1,382,150,000 

Gold bad nd vue F. E 614.457.000| 597.981 000) '598,889,000| '634,847.000] '615,295,000 587.240,000| 663,795,000 

Gold and gold certificates held by banks- 800,802,000] 794,565,000 768,369,000] 754.502.000} 735,799,000| 710,065,000] 704,212,000] 777,836,000 
Total Ee ee a ee 3,076,456 ,000|3,074,082,000' 3,068, 169,000/3,072.660,000| 3,046400 3,037,281,000|2,823,781,000 

uaitel eines ao... ceiiesuaeel 171,595,000! 174,177,000) '173,955,000| 178,937,000] 178,376,000 84,069,000} 146,177,000 
Total reserv: ven 3,248,051,000|3,248,259 ,000|3,242, 124,000]3,251.597,000|3,224,776,000 3,221,350,000|2,969,958,000 

a... ............. 69,096,000| " 66,349,000| " 63,890,000] 62,607,000] ' 66,357,000 82,473,000 

Bills discounted: 

Secured bias 76,379,000} 83,543,000] 106,620,000] 105,979,000] 93,129,000] 96,649,000] 105,035,000] 536,177,000 
Other ills > efemarnsnsesen 133,620,000] 126:943,000] 130,828,000] 127.473,000| 118,362,000] 117,155,000] 121,129,000] 452,017,000 
209.999.000| 210,486.000| 237,448,000] 233,452,000] 211,491,000] 213,804,000] 226,164,000] 988,194,000 

sn pote wy Papen 186,884,000] 171,035,000] 175.203,000| 209,564,000] 256,869,000 267,002,000] 117,919,000 

a ae ee ieldieeaainiibts 41,776,000| 52,431.000| 55,145,000] 66,136,000] 66,184,000 58,226,000] 50,384,000 
Feeneuty sates. ea carne 194.687.000| 193,816.000| 186.749.000| 175.491,000| 176,525,000 184.404, 84,965,000 
Certificates and b 291.857.000| 281,655,000] 285,950,000] 287,882,000] 284,679,000 284,666,000} 9,223,000 
Total ernment securities... 528,320,000| 627,902,000] 527,844,000] 529,509,000] 627,388,000 527,296,000| 144,572,000 

Other he Tag (see ao). soenvetar ee wroapene "400,000} 10,600,000} 10,600,000i 9,700,000] 9.215.000] 9.865.000 '780,000| 7,817,000 

Foreign loans on gold.....-------2-22-|  --- nee nnn] ene n nnn nnn] conn nnnenn] conn -nnnnn| enn eneneen| cen nn een ne] nnn n enn nne| ene eee-e--| ---------- 
Total bills and securities (see note).... 931,603,000] 920.023,000| 951,095,000} 982,225,000] 1,004,963,000/1 061,476,000] 1,029,242,000/1,258,502,000 

| a foreign banks (ose sols)... ~~" 710,000 ~712,000| ~~~ 711,000} ~~ 711,000] ~~~ 711,000 711,000] ~ 711,000] ~~ 727,000 

Uneollected items........---.-------- 610.080,000| 724,146,000] 607,416,000] 606,619,000] 649,170,000] 736,580,000] 588,014,000] 639,044,000 

Federal Reserve notes of other banks--- DE apbedustwel concenevcs| 250008660 danthandedl  napetnenneh eneetbens 16,884,000 

ia a nreneniiavenedl 58'646.000| 58,580,000) 58,580,000! 58,580,000] 58,580,000] 58,509,000] 58,507,000] 58,761,000 
AN other resouress......... eee created 12,204,000| 12,369,000 12'202,000} 11,542,000] 11,499,000] 11,006,000 i 8,543,000 

cay oe er 4,951,348,000'5,030,438 000 4,936,018,000/4,973,881,000|5,016,056,000/5,142,213,000/4,977,588,000/5,034,892,000 
LIABILITIES. 

F. BR. notes in actual circulation. -..- nae 1,452,663,000) 1,464,897 ,000) 1,492,994,000| 1,507,268,000| 1,518,344,000|1,547,869,000] 1,558,305,000) 1,653,685,000 
tember banks—reserve account....- 2,374,166,000'2,379,360,000 *2349 446,000'2,384,721,000)2,363,314,000'2,380,128,000!2,344,643,000/2,285,870,000 
=A tig teen 37.088,000| © 12,837,000] 33,794,000| | 22,674,000] | 35,200,000! © 36:736,000| | 25,683,000] | 15,366,000 
Foreign banks (sce note) ------------- 5.497.000 526, 5.337,000| 5,365,000} 5.775.000 '730,000| 6.371.000] 8,085,000 
PTI ccnihsnmecnilennn weal 22,160,000] 23,107,000] 24,432,000] 21,173,000] 17.897,000| 20,538,000] 18.779.000| 21,873,000 
Totel Geposits..........---.-- 2,438,911,000 2,420,830,000 *2413 009,000|2,433,933,000 2,422,186 000 2,395,476,000 2,331,194,000 

Deferre4 availability items ve 588.896.000| 674.399.000 *559,800,000| 562,769,000} 605.006.000 000} 553.971.000| 611.242.000 

TTT pcccuisenenheashodes 174.240.000| 174,154,000; 174.185.000| 174,209,000] 174,243.000| 174.153.000| 174.217,000| 156,446,000 

‘ater aeae 276.936,000| 276,936,000) 276.936.000| 276,936,000] 276.936,000| 276.936,000| 276.936,000| 254,398,000 

All other liabilities - 19,702,000} 19,222,000} 19,094,000] 18,766,000] 19.341.000| 18.959.000| 18.683,000| 27,927,000 
Total liabilities . nal 4,951,348,000|5,030,438,000|4,936,018,000|4,973,881,000/5,016,056,000|5,142,213,000|4,977,588,000|5,034,892,000 

Ratio of gold reserves to deposits and 
F. R. note liabilities combined ones 79.0% 79.1% 78.5% 77.9% 75.9% 16.8% 70.8% 

Ratio of total reserves to deposits and 
F. RB. note liabilities combined __.... me 83.5% 83.6% 83.0% 82.5% 80.4% 81.5% 74.5% 

liability on bills purchased 
for foreign Rb acomaten “ 461,131,000] 471,648,000] 468,574,000] 465,458,000] 459,983,000] 459,446,000] 469,571,000] 385,754,000 
M 4g 3 $ $s 3 
1-15 day bills bought in open market. 103,146,000| 86,374,000] 99,090.000 147,584,000 54,291,000 
1-15 days bilis discounted ...........- ,809, 124,065,000] 153,260,000 133,350,000 762,915,000 
1-15 days U. 8. certif. of indebtedness_| ..-...--.-|  -----.-. 26,000,000} 26,000,000}  1:580.000} _......__- 495.000 
1-15 days municipal Mo awssee eo] csccescsce] _csccesce]§ _ wesesses| coccseesse a... Sn cueeamemenl . meneame 

16-80 days bills bought in open market_- 36,754,000 8,000} ~32.293,000 54,041 31,848,000 

16-80 bills discounted ...........- 19,815,000 54,000] 18,888,000 18,305 52,052,000 

16-30 days U. 8. fe pe of ~~~ apmecsannaeie 47,188,000 TE cigs cntntabpiatnnics a he te Ld 390.508 

31-60 days bills bought in open market_ 37,118,000 3,375,000] 29,864,000 "$5,084,000 19,506,000 

81-60 days b Nh acaetiioaain 31,074,000 82,000] 29.991,000 27.417 84.852.000 

31-60 days U. 8. certif. of indebtedness _ 48,350,000 642,000 ‘973,000 45,198,000} - 1.000] 32,400,000} ......... . 

81-00 days municipal warrants... .- i. Joa Ti | Ciiceed, weseeeenedl agua ciiaeee epedeistaih «-saiiaadh © caaminiae 

61-90 days bills bought in open market_- 9,212,000} 9.417.000] “12,082,000 16.1 10,080,000 

61-90 days bills discounted. .........-- 17,202,000] 16,254,000} 16.483.000 17.351 57,418,000 

81-90 days U. 8. certif. of indebtedness 52,363,000 355,000 ‘350,000 62.500 Praha =<. sal 

Over 90 days bills bought in open market 654,000 ~421,000| ~1.874.000 ~"G.002,000|  ~3.046.000| ~~~ 221.000] ~~ 2.194.000 

Over 90 days bills discounted_......... 21,099,000 931.000] 18.826.000 15,068 30.957.000 

Over 90 days certif. of indebtedness.... .956, 657,000} 156,627,000 176,981, 435, 

Over 90 days municipal warrants......) -----.----| 9 eon nnnen|  enwwwnneuee| --- Cuceennt cecaquakshal seatiemebod é 

¥. R. notes received from Comptroller... 3,054,437,000|3,071,992,000 3,090,606,000/3,100,743,000|3,112,259,000/3,140,246,000|3, 146,693,000|3,432,180,000 

¥. B. notes held by F. R. Agent_...._.. 1,260,620,000) 1,271,117,000| 1,275,416,000|1.273,756,000] 1,265.917.000| 1.275.751 ,000) 1.252.741 .000|1.358.362.000 
Issued to Federal Reserve Banks... .. 1,793,817,000|1,800,875,000| 1,815, 190,000] 1,826,987,000] 1,846,342,000| 1,864,495 ,000] 1,893,952,000|2.073,818,000 
7 

By gold and gold certificates........... 402,008,000] 402,108,000} 402,108,000} 402,108,000} 402,108,000] 402,028,000] 402,028,000] 372,895,000 

i i ci heietisekneh osbtcabntk | Seed! Phktneeel huseceenedl ascncakshedl. -dadcasiel aopibinieadl. “aocemines 100,092,000 

Gold fund—Federal Reserve Board .._- 1,219,706 .000| 1,238,706 ,000! 1,257,706 000) 1,240, 106.000| 1,252 056,000 .056 .000|1,301,556,000| 842.194.000 

By eligible paper-............ Saconaiath 386,821.000| 367.661,000| 405,267,000] '430,807.000| 460,096,000 '433,000| '469,807,000|1.057.853,000 
Total. le 2,008,535 ,000'2,008,475,000' 2,065,08 1,000 2,073,021 ,000!2,114,260,000'2, 182,517,000!2, 173,391,000|2,373,034,000 





























* Revised figures. 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
¢o foreign correspondents. In addition, the caption, “All other termediate 


assets,"’ previously made up of Foreign In 
“Other securities," and the caption, ‘Total earning assets” to ‘Total bills and securities." 


Credit Bank debentures, was changed tc 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Secs. 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included sherein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 28 1938 





Two ctphers (00) omttted. 






























































Federal Reserce Bank of — Total. New York. Cleveland .| Richmond) Atlanta. | Chicago. Kan.Ctty.| Dallas. |San From, 
RESOURCES. 3 $s Ss $ a $ z $s 3 5 $ 
Gold with Reserve Agents) 1,596,714,0|164,917,0) 258,594,0/140,000,0/185,550,0) 73,000,0/109,000,01249,000,0 75,000,0| 28,800,0/189,763,0 
Gold red'n fund with U. 8. Treas. 37,857,0 15,006,0 2,205,0) 1,333,0} 2,378,0} 1,594,0 1,592,0 899,0} 6,281,0 
Gold held excl.agst.F.R. notes) 1,634,571,0/166,073,0| 273,600,0)142,693,0)187,755,0| 74,333,0)111,378,0|250,594,0 76,592,0|) 29,699,0/196,044,0 
Gold settie’t fund with F.R.Board; 635,513,0| 31,175,0) 214,517.0 79,302,0) 15,197,0| 12,641,01116,450,0 28,250.00] 15,671,0) 38,256,0 
Gold and gold ctis.held by banks.| 787,226,0) 35,575,0|] 477,101,0 54,317,0) 9,067,0} 6,080,0)115,420,0 9,799,0| 9,207,0) 27,448,0 
Total gold reserves........... 3,057,310,0/232,823,0} 965,218,0/213,163,0/321,374,0) 98,597,0|130,099,0|482,464,0 114,641,0| 54,577,0/261,748,0 
Reserve other than gold........ 163,519,0| 12,076,0 53,779,0| 6 11,085,0} 7,039.0) 14,401,0| 15,634,0 8,468,0 ,056,0) 10,585,0 
OEE cdknnevonsecens 3,220,829,0/244,899,0)1,018,997,0/220,151,0/332,459,0/105,636,0|144,500,0/498,098,0 123,109,0| 61,633,0/272,333,0 
Non-reserve cash.............. 67,210,0| 7,289,0 16,528,0 3,726,0| 3,815,0} 5,080,0} 9,211.0 1,976,0} 4,297.0) 5,133,0 
Bills discounted: 
Bec. by U. 8. Govt. obligations} 101,743,0} 8,143,0 37,262,0 13,907,0} 2,770.0} 1,838,0] 8,036.0 2,729,0} 1,009.0} 4,660,0 
Other bills dis ted 145,303,0} 11,569,0 15,565,0 7,624,0) 13,751,0| 26,876,0} 9,329.0 13,405,0| 7,587,0| 6,671,0 
Total bills discounted........ 247 ,046,0} 19,712,0 52,827,0 21,531,0) 16,521,0| 28,714,0] 17,365,0 3,561,0} 16,134,0) 8,596.0) 11,331,0 
Bilis bought in open market..... 175,560,0) 16,858,0 47,325,0 11,132,0) 7,572,0|) 13,291,0] 19,354,0 6,648,0; 6,261,0) 5,807,0] 29,868,0 
U. 8. Government securities: 
) RE RA 46,936,0} 1,614,0 4,357,0 1,096,0} 1,422.0 415,0} 21,104,0 4,979,0 778,0| 8,446,0 655,0 
‘Treasury notes.............. 237 ,966,0| 16,624,0 84,539,0 26,695,0} 4,814,0] 5,130,0] 21,243,0 9,707,0| 6,673,0) 8,550.0) 20,967,0 
Certificates and bills. ........ 244,868,0) 22,085,0 90,152,0 22,205,0| 6,404,0) 3,485.0] 28,357,0 9,293,0) 8,874,0) 8,641,0| 15,037,0 
Total U. 8. Gov't securities. .... 529,770,0! 40,323,0! 179,048,0 49,996,0! 12,640,0! 9,030,0! 70,704,0 3,979,0! 16,325,0! 25,637,0! 36,695,0 

















May 31 1930.] FINANCIAL CHRONICLE 3841 















































&£80URCE. Conciused) — 
Two Ciphers So outed. Total Boston. | New York.| Phila. |Cleeclana.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dallas. | San Fran. 
$ $ $ g a 3 $ $ £ # 
Other securities. .............. 6,400.0} 1,000.0 EABOIN: SOOT ewdecel: cntersh  scsuhal  dacasdcl acaabel Jaandesl Gebdank:, seek bhhees 
TE ORG ccccdsnacs| scisscce]  ctcsndl cacvccash . ecncdll) dunesel , eieaed. Guasbsl Sdnsdnal? wodaual  adaucel  gdadieel aselucdd: aabase 
Total bills and securities.....| 958.776.0| 77,893,0} 283,600,0] 82,714,0|) 82,659,0) 36,733,0| 51,035,0|}107,423,0| 45,877,0| 34,188,0]} 38,720,.0}] 40,040,0| 77,894,0 
ue from foreign banks... ..... 709 53 0 69,0 71,0 30,0 26, 0 26,0 21,0) 21,0 49, 
Unoollected items-............ 564,916,0) 60,286,0} 154,873,0) 50,867,0) 57,657,0) 40,955,0| 15,170,0) 74,869,0| 24,859,0| 10,187.0] 29,325,0] 18,386,0| 27,542,0 
F. R. notes on other banks. __.- 054, 4 610, 391,0 906,0} 1,770.0] 1,295.0] 2,372,0) 1,060.0} 1,276.0} 1,570.0 548,0} 2,019.0 
Bank premises................| 58,671, 3,580, 15,664, 1,787,0| 7,059, 3,204.0} 2,658,0) 8,295.0} 3,811,0 ,018, 3,972 1,876.0] 4,747,0 
All other resources ............. 12,194, 45,0) 4,299, 204,0) 1,185, 614,0 455, « 301,0 . 0 416,0 512, 
beam yt en 4,902,359,0/394,282,0)1,499,803,0/359,666,0/485,722,0) 192,757 ,0|223,219,0/770,792,0|200,714,0]128,974,0) 198,984,0)127,217,0/390,229,0 
W. B. notes in actual circulation. |1,465,867,0|155,748,0 184,380,0}137,367,0 187 ,083,0| 66 ,552,0/123,746,0|226,056,0] 74,912,0] 55,283,0| 71,139,0| 30,460,0)153,191,0 
Member bank—reserve aco’t__|2,346,.798,0|138,690,0] 990,889,0)127,145,0]191,523,0) 61,170,0| 61,038,0/333,579,0| 78,845,0| 50,664,0; 84,990,0| 61,232,0|167,033,0 
Government. ...... nédrbtinen 49.771,0| 5,541,0] 15,225,0) 3,039,0) 2,269,0 ,681,0) 3,202,0) 6,385,0) 1,492,0] 2,040, 1,840,0} 1,625,0} 2,432,0 
Foreign bank...... aneuvencce 5,387 ,0 397,0 1,787,0 521,0 537,0 225,0 193,0 719,0 193,0 123,0) 161,0 161,0 370,0 
Other deposits... ............ 18,893,0 56,0 9,050.0 93,0) 1,340,0 95,0 58,0 574,0 363,0 176,0 55,0 28,0} 7,005,0 
Total deposits. ....... ~------|]2,420,849,0) 144,684,0)1,016,951,0]130,798,0|195,669,0| 66,171,0| 64,491,0/341,257,0| 80,893,0| 53,003,0| 87,046,0| 63,046 ,0]176,840,0 
Deferred availability items ..... 548,376,0| 59,920,0) 145,614,0|) 46,998,0) 56,292,0) 40,688,0| 16,530,0| 70,372,0| 27,180,0] 9,547.0] 26,924,0| 19,619,0| 28,702,0 
Capital paid im_........ eee a 170,515,0] 11,822,0| 66,202,0|) 16,745,0) 15,899,0] 5,874,0) 5,374.0] 20,208,0| 5,285.0] 3,098.0] 4,330,0| 4,352.0) 11,326,0 
Dnatcutdndhcscdsocecous 276,936,0} 21,751,0} 80,001,0| 26,965,0) 29,141,0) 12,496,0) 10,857,0) 40,094,0} 10,877,0| 7,143.0] 9,162.0} 8,935,0] 19,514,0 
All other liabilities. ............ 19,816,0 357,0 6,705,0 803,0) 1,638,0 976,0} 2,221,0) 2,805,0| 1,567,0 900,0 383,0 805,0 656,0 
heehee + a 4,902,359,0/394,282,0]1,499,803,0/359,666 ,0/ 485,722,0) 192,757 ,0/223,219,0|700,792,0|200,714,0|128,974,0]198,984,0|127,217,0|390,229,0 
Reserve ratio (per cent) wecascce 82.9 81.5 84.8 82.1 86.9 79.6 76.8 87.8 77.1 72.9 778 65.9 82.5 
Contingent liability on bills 
chased for foreign correspond’ts! 461,853,0) 33,325,01 159,677,01 43,683,01 45,034,0! 18,914,0! 16,212,0\ 60,345.01 16,212,0! 10,358,0 

















13,510,0! 13,510,0' 15,073,0 








FEDERAL RESERVE NOTE STATEMENT. 








Federal Reseree Agent at— Total. Boston. | New York.| Phila. |Clevelana | Rtchmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fras. 
Two Ciphers (00) omtuted— s $ . s a $ $ 3 $ co oe $ 8 
Federal Reserv tes: 


e notes: 
Issued to F.R. bk. by F.R. Agt|1,786,049,0/184,146,0] 241,693,0)156,930,0/215,079,0| 88,659,0|150,581,0/260,724,0] 89,411,0| 62,163,0} 81,571,0] 40,204,0/214,888,0 
Held by Federal Reserve bank.| 320,182,0] 28,398,0) 57,363,0) 19,563,0) 27,996,0) 22,107,0) 26,835,0| 34,668,0] 14,499,0| 6,880,0] 10,432,0) 9,744,0] 61,697,0 


actual circulation. --...- 1,465,867,0]155,748,0| 184,330,0)137,367,0|187,083,0) 66,552,0)123,746,0/226,056,0] 74,912,0] 55,283,0] 71,139,0) 30,460,0]153,191,0 
. y 


















































Sun oe a Oe ne eosee 402,008,0} 35,300,0] 229,968,0] 39,900,0| 15,550,0] 5,000.0} 6,000,0} -..... 9,145,0) 11,845,0} -...-.-- 14,300,0] 35,000,0 
GRRPTIOR TENG wcwccce| soscccse| sacssecl cosseacel _casese]  cocsss| seeece] seccosl cssese] susceel sented] ensdcel . scacdel.  saduce 
fund—F. R. Board.-.-.- 1,194,706,0|129,617,0] 28,626,0)100,100,0)170,000,0) 68,000,0/103,000,0/249,000,0} 60,100,0| 42,000,0] 75,000,0) 14,500,0/154,763,0 
Eligible paper...........-..- 412,148,0} 36,492,0} 94,928,0| 32,776,0] 32,068,0) 24,010,0| 41,701,0] 36,541,0) 25,947,0 10;099,0| 22,279,0} 14,290,0} 41,017,0 
Total collateral_.........-- 2,008 ,862,0 201,409,01 353,522 ,01172,776,01217,618,0' 97,010,0'150,701,0'285,541,0! 95,192,0 63,944,0! 97,279,0! 43,090,0'230,780,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the bee statement issued by the Federal Reserve Board, giving the ——— items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were Pp in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the erve Board upen 
the jigures for the atest week appears in our department of ‘Current Events and Discussions,’’ on page 3798, immediately pre- 
which we also give the figures of New York and Chicago reporting member banks for a week! ater. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exch or drafts sold with en- 


dorsement, and include all real estate mortgages and m loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks luded mortgages in investments. Loans secured by U. 8. Government obligations are 
no lo shown separately, only the total of loans on securities being given. ermore, borrowing at the Federal Reserve is not a more sub- 
di to show the amount secured by U. 8. obligations and those ed by 


th secur commercial paper, only a lump total peng given. The num of report- 
banks is now omitted; in ite place the number of cities included (then 101) was for a time given, but begi Oct. 9 1929 even this has been omitted. 
nae ge | have also been revised to exclude a bank to the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which recently 


@ non-member bank. The figures are now given in round millions instead of in tho " 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 19 193@ (In millions of dollars). 
































Federal Reserve Distria— Total. Boston. |New York| Phtla. |Cleveland.| Richmond) Atlanta. |*Chtcago.|St. Louts.|Minneap.|Kan. Ctty| Dallas. | San Fren. 
s s 3 g a $ $ s $ $ $ $ 

Loans and investmente—total.-.-.. 22,661 1,502 9,139 1,207 2,184 642 601 3,267 678 358 659 456 1,967 
Loans—total..... inanidisdieamininieats 16,806 1,153 6,802 904 1,529 480 470 2,592 496 240 441 347 1,352 
Le es 8,322 518 3,943 472 744 193 152 1,284 220 88 142 ae | 
BE ritistbecdssnccnmeense 8,484 636 2,859 432 786 287 319 1,308 276 152 299 230 901 
Investments—total.............. 5,855 349 2,337 303 655 162 131 675 182 118 218 110 615 
U. 8. Government securities .... 2,842 158 1,216 77 314 75 62 311 61 65 94 66 343 
Other securities > 3,013 190) 1,121 226 341 88 68 364 121 53 125 44 272 
Reserve with F. R. Bank......... 1,757 96 828 78 138 42 39 271 44 25 56 35 105 
oo ee eae 213 15 58 13 27 ll 9 34 6 5 10 7 17 
Net Gemand deposits............. 13,382 887 6,050 701 1,070 335 318 1,940 366 215 485 289 726 
Time Geposits.-..........-..... 7,132 492 1,947 304 968 250 243 1,207 232 129 180 149 1,032 
Government deposite............. 50 4 19 3 4 3 5 2 Bree 1 3 a 
Due from banks................. 1,187 51 149 66 114 63 70 196 55 50 120 75 177 
Se Oe Es ocatmascescnsusese 2,825 115) 972 163 252 95 98 445 113 71 181 88 232 
Borrowings from F. R. Bank_..... 43 5, 2 4 4 4 9 5 | terre 4 a= 



































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business May 28 1930 
in comparison with the previous week and the corresponding date last year: 









































May 28 1930. May 21 1930. May 29 1929. May 28 1930. May 21 1930. May 29 1929. 
Resources— $ $ $ Resources (Conciuded)— 3 3 $ 
Gold with Federal Reserve Agent....-. 258.504.0080 SEG.504.000° 260,507,000 1 Cle Bale GRINEE no. cc occcockccccncss © scccccndéd “suvcntésen adeahnacte 
Gol4 redemp. fund with U.8. Treasury. 15,006,000 15,076,000 9,694,000 | Due from foreign banks (See Note)... 232,000 233.000 221,000 
Uncollected items_......-.------.-.-- 154,873,000 159,880,000 175,803,000 
Gold held exclusively aget. F.R. notes 273.600,000 273,670,000 275,621,009 | Federal Reserve notes of other banks 5,610,000 6,468 ,000 4,955,000 
Geld settlement fund with F.R. Board. 214,517,000 204,146,000 247,192,000 | Bank premises_...........---.-.---- 15,664,000 15,664,000 16,087,000 
Gold and gold certificates held by bank. 477,101,000 482,249,000 479,859,000 | All other resources.........-......--- 4,299,000 4,114,000 1,349,000 
Total gold reserves..... cebiiwnsseet 965,218,000 960,065,000 1,002,672,000 i EE. . Co cannonnstissinceee 1,499,803,000 1,483,720,000 1,503,360,000 
Reserves other than gold............. 53,779,000 58,065,000 41,484,000 SS 
TAabtitttea— 184,330,000 174,226,000 274,542,000 
Ll, 1,018,997 ,000 1,018,130,000 1,044,156,000 | Fed’l Reserve notes in actual circulation. 
Non-reserve cash.............------- 16,528,000 16,943,000 39,350,000 | Deposite—Member bank, reserve acct-. 990,889,000 971,586,000 917,034,008 
Bills r ap lingenatges sa bcese et 15.225.000  17.615,000 1,749,000 
Secured by U. 8. Govt. obligations... 37,262,000 14,762,000 130,658,000 Foreign bank (See Note)........-.-- 1,787 ,000 1,897 .000 3,358,000 
Other bills discounted.............. 15,565,000 14,518,000 63,768,000 EE. cecnmmotineaaee 9,050,000 11 087,000 9,101,000 
Tots | bills discounted -............. 52,827,000 29,280,000 194,426,000 IE... i cnisainisnaion 1,016,951,000 1,002,185,000 931,242,000 
Bills bought in open market........... 47,325,000 50,550,000 11,649,000 | Deferred availability items............ 145,614,000 150,864,000 162,795,000 
U. 8. Government securities— EE DR . . ., obcmssnmebelneae 66,202,000 69,766,000 56,264,000 
tt 4,357,000 2,278,000 155,000 | Surplus_........-...--.------.-.---. 80,001,000 80,001,000 71,282,000 
Treasury notes..................-. 84,539,000 63,643,000 12,799,000 | All other Habilities.......-.-.....-.... 6,705,000 6,678,000 7,235,000 
Certificates and bills............... 90,152,000 112,137,000 495, 
Total liabilities.......--- isicinasamialitie 1,499,803,000 1,483,720,000 1,503,360,000 
Total U. 8. Government securities... 179,048,000 178,058,000 13,449,000 —S OES 
Other securities (sce mote)............. 4,400,000 4,400,000 1,915,000 | Ratio of total reserves to deposit and 
CTT weecneaene  sactebeiae  aakatinbdn  <eicae Fed’l Res’ve note liabilities combined. 84.8% 86.5% 86.6% 
Contingent liability on bilis 
Total bills and securities (See Note) 283,600.000 262 288.000 221,439,000 for foreign correspondence - -....-.-- 159,677,000 158,955,000 119,673,000 





g With the statement of Oct. 7 1926, two new items were added ip order to show separately the amount of balances held abroad and amounts due to 
other 


-— Beginnip 
foreign correspondents. In addition, the caption “All assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 
{*Other securities.”” and ——— repli ok pte assets” to “Total bills and sacaritins * Tha latter term was adopted ++ 4 more accurate description of the total of the 


discount acceptances and under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was etated, are the only items included therein, 
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Bankers’ Gazette. 
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‘Wall Street, Thursday Night, May 29 1930. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3828. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. Sales Range for Week. Range Stnce Jan. 1. 
Week Ended May 29. for 
Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par .| Shares.) $ per share. | $ per share. (3 per share |$ per share. 
Buffalo & Susq ctfs._._..| 1,300 89 May 26) 89144May 26§ 77 eb| 894% May 
Preferred. -.--- 100 80 89 May 26) 90 May 26,75 Jan) 90 May 
Preferred certifieates_ 70, 8934May 24 ag 4 | 84 Apr; 89% May 
Canadian Pace new._.25 11,400 51%May 28 52 M 51 May) 52% May 
Caro Cl & O ctfs std_1 20 100% May 29,1004 May 29] 96 Janj\101 Mar 
Central RR of N J_.1 200274 May 26275 May 65 Mayi315 Feb 
CCC& & L pref..1i 10 105% May 27,105%May 27} 98 Jan|105% May 
Cuba RR pref_---- 1 10 70 May 24,70 May 57% Mar) 70 Mar 
Int Rys of Cent Am etfs) 90, 26 May 28: 26 May 28) 23% May| 29 Feb 
Minn St P & SS Marie 
Preferred__....-.- 100 100 51% May 26) 51% May 50 Mar 55% Mar 
N Y State Rys pref_100 30} 2 May 27; 2 y 2 Mar) 3% Feb 
Indus. & Miscell.— 
Albany pf wrap pap rts- 200: \%May 26 May 4% May 
Amalg Leather pref.100 100 21 May 24 21 May | 20 Jan| 26% Feb 
Amer Beet Sugar pf.100 600 25 May 24 28 May 25 May) 45 Mar 
American Chain....-.- ie = 56%,May 29 58 May 54 May! 69% Apr 
Am Mach & Fdy pf. 100) 50 115% May 26/115% May 12 Jani119%4 Apr 
Amer Piano pref. -..100 160 4 May 26 4%May 3 May, 9% May 
Am Rad & St San pf.100 40143 May 29143% May 271126% Jan|1 May 
Am Rolling Mill rts..-.| 31,600, 1-64May 28) 5-32May 1-64 May, 2 Feb 
Am Shipbulld new-.1 190; 47 44May 24) 51}44May 46% May) 51% May 
Am Tel & Cable. _..1 20, 23% May 27; 24 May 23 M 27% Feb 
Atlas Stores. ....---- *| $8,500: 354% May 29| 36 May 31% Mari 37 May 
Austin Nichols pr cl A.* 100} 29 May 26 29 May 27 May) 30 May 
Beech-N ut Packing - .20 200; 59%4 May 27) 59% May ) - May! 70% Jan 
Blaw-Knox Co-.....-- 1,800) 377%; May 24, 3944May 4 \Y% May! 41% Apr 
Brown Shoe St 10118 May 27\118 May 27 bias Jani1b9 Mar 
Celotex Co pref....100 60 May 27| 71 May 29] 60 May| 84% Apr 
Investing... -- 1 50165 May 24165 May 165 Aprl65 Apr 
City Stores Cl. A..-.- 1 May 40 May 26 37% Feb, 42 May 
Colgate-Palm-Peet ...*| 6, 5914 May 6244 May 59 y| 64% May 
——— 99 May 26] 97 Mari100 Mar 
Colonial 16 16 20% Apr 
Columb G & E pf B.1 ----| 984May 24) 984%4May 24} 91 Jan} 98% May 
Commonw & South pf- : 1034 May 24)103% May 28] 99 Febj104%4 
Consol Cigar pref (7) 100 10, 88 May 26) 88 May 26] 76% Jan) 93% May 
Cr Willlamette 10} 9 May 94 May 93 by 9844 Apr 
Cuban Dom Sugar_..— 14%May 29) 14May 2 1 Apr, 2% Jan 
Cushman’s Sons pf 8%, 10105 May 06 5 120 Apr 
Deere & Co pref new Be 24 May 27| 24%May 24) 24 May 24% May 
Duplan Silk pref_...1 10 101 May 27/101 May 97 Feb\102% Mar 
DuPont de Wem rights. 103, 1%sMay 2 1%May 263 1% M 134 May 
Emporium Capwell-.--_* 19% May 194% May 17% 204% Mar 
Eastman Kodak pref100 80)1273$May 127%4May 264120% Feb/127% May 
Ped Min & Smelt pf_1 00 May 26/100 98 Jani}00 % 
Fourth Nat Investers.*| 35, 42 M 42% May 264 38 M: 50 Apr 
Pranklin Simon pref 100 95% May 27 944 M 99 Mar 
Gen Italian Ed boats 30 May 28) 3044May 24) 39 May! 44% Feb 
Gen Motors pref (5)-- 95% May 95% May 20) 953% May) 95% May 
Gen Printing Ink. ---- 0} 39% May %May 38% May 42% Mar 
ek cietrts , 8744 M 90%; May 26) 8734 Apr 90% May 
Gen Real &!Utilities..*| 6,900) 154%, May 24 16%May 29] 134% May 19% Apr 
a 93 4 May 93 4 May 91 May/100 Apr 
Gen Steel Castings pf- 99 May 24/99 May 24199 May101 Mar 
Gold Dust pref....--- 1074 May 27/108 May 29"100 Janil0og9 May 
Gotham Hos pf x-war 100) 140) 72\44May 74 May 27, 65 Jan| 79 May 
Hanna ist pref.... 10|133 May 27\133 May 27]100% Janl33 May 
Helme (G W) pref..--- 20\:135 May 291135 May 29312334 Janj135 Apr 
Hercules Powder pf.100 10)121 May 24/121 May 243117 Janji21 May 
Internat Carriers Ltd.*| 1,9 14% May 26 1544 May 241 184% May) 19% Mar 
Int Comb 53 May 
t Nickel pref 100 120 May 24120 May 116 phe 4 Apr 
KCP G&L lst pfser B- 113% 108 115 Mar 
Kresge age sees 8 } 834May 28) 8% May 28] 7% Apr 9 Mar 
Preferre@....-.--- 10} 454% May 28| 454% May 28) 45 May 62 Jan 
Kresge (8 8) Co pf- 100 gone yiMas 27\|112%May 29)108%4 Mayj\114 Apr 
Kuppenheimer & a 5 35 DMiay 28] 32% Felt 35 Apr 
ecowese 87 May May 4 9714 Apr 
Lorillard Co ee 98 May 26| 98 May 26) 92% Jam May 
Maracaibo Oil -_--...- 674% May 29| 7'4May 29) 5% Jam 10% Mar 
Marshall Field & Co.-*| 2,300) 43%; May 28) 43%May 26] 43 May! 48% Apr 
Mengel Co pref-_--100 May 24; 90 May 241 83 Jam 92% Feb 
Metro GoldwynPie pf27 26% May 28) 26%May 28] 23% Jani 26% May 
Mid St Prod Ist pf..100 700} 96 May 29) 98 May 27% 90 Feb)110 Feb 
Mitiw E Ry & Lt pf.100 305 4% May 241054May 24 Janjli0 Jan 
Nat Biscuit pref. -._100 100)145 44 May 27|145}44May 27114244 Janjl48 Mar 
Nat Supply pref--...100 10)115%% May 27|115%May 27)113% Marll5% May 
N Y Investors_.--..-- *| 2,100) 27% May 27| 28% May 27] 22 May) 32 Apr 
Ne Amer Aviation--.-*| 22, 11 May 24/12 May 26] 9% May} 14% Apr 
Outlet Co com-.-.-.-..-.- ¢ 10; 74% May 29) 74% May 29) Jani 74% May 
Preferred........ 00 10107 4%} May 24/107 %May 243102 Marllo Apr 
Park & Tilford....-.- *| 8,100) 2644May 27) 304May 28 20% May} 35% Apr 
Penn Coal & Coke. - . 50; 9% May 29 10 May 12% Mar 
Peoples Drug St com. .* 100} 53 May 29) 53 May 29 83 May| 60% Apr 
} s 100|107 4 May 107 4May 26)107%% May\107% May 
Petroleum Corp.--.-.-.- 7,400| 25% May 29) 26%4May 25% May| 264% May 
Phila Co 5% pref... .50) 120} 48 May 24| 50 May 47 Jani May 
Phillips Petroleum rts--| 77,600, 1%May 24) 114May 1% May) 1% May 
Pitts Steel pref_..-- 100 20; 9844May 24| 99 May 984% May|103 Jan 
Pitts Terminal] Coal.100; 300} 11 May 11% May 8 Mar 15% Jan 
Preferred. .....-- 1 1 42 May 24\ 42 May 36 Mar 45 Jan 
Postal Tel&Cable pf } 50010034 May 27|101 May 97 Jan|103 Jan 
Pub ser of NS pt (3) 96 May 20198 May 261 92%¢ Jani 0855 Mn 
0 a a Jan Ma: 
Revere Copper & = . . " a ed “ 
ie cotinine at 100 May 27|10034¢May 00 Apri104 Mar 
Reynolds Metal. _.... * 2, 31 May 28) 33% May 28% May} 34% Apr 
Beott Paper_......-. * 7 51 May 24} 51 May 45 Mar; 55% Apr 
Skelly Oit pref_...-. 100; 2, 99 %4May 24) 9944May 9934 May! 99% May 
Spear & Co........-- ¢ 74 May 27) 7}4May 6 Jan| 10% Feb 
Preferred... --- 100; 10) 79 May 29| 79 May 71 Jan} 81 May 
Sd Gas & El pref (6%)* 300:100 May 24/100 May 243100 May |100 May 
Preferred (7%)----* 800.1107% May 26/110%May 26311014 May|110% May 
Stand Ot of Kansas.25| 3,800| 4034May 27| 4114May 28) 3714 Mar, 49 Apr 
Bo Porto Rico Sug pf 100 50112 May 27\112 May 27)112 May/ii21 Jan 
a SR andrwiaw ® A 23 34¢May 29) 25% May 2344 May] 26% May 
Third Nat Invts-_-_._-- * 3744May 26) 37% May 36% May) 46% Apr 
Thompson Products..*} 1,100) 31}4May 28| 33 May 30 May| 39% Apr 
Thompson-Starrett-_-.*| 12,600) 1514 May 24) 165% May 1l Mar 18% Mar 
I iveid enema *| 1,600) 4334May 27} 44% May 40 Jan} 495% Mar 
Tobaceo Prod div ctfs C 100; 5%May 26) 5%May 2% Jani 5% May 
bg ew pea Ore. * 6,500) 15%May 24| 16 May 14 May! 20% Apr 
NINO wx ccicraceetan 1,400; 98 May 27) 93%4May 8914 May| 93% May 
Truss Traer Coat righ 8, tgg3May 27| 1s3May lg May) % May 
United Business Pub__* 10) 223%{May 26) 2234 May 22% May} 30 Jan 
Unit Piece Dyew pf_1 300,100 May 26/102 May 97 Janjl14 Mar 
Ven Raaite........... 20; 1634May 28) 1644May 28} 1644 May) 22 Jan 
Preferred. ...-.-- 100 20' 48° May 28| 48 May 28) 48 May| 5444 Jan 
Va El & Pow pf (6)_100 150104 May 27/1054 May 27)1100% Janl05% May 
Webster Eisenlohr pf? 50; 70 May 27; 70 May 27] 51% Jan| 70 May 
Wilcox-Rich B ctfs___- 700) 2414 May 27| 2444May 27] 22 May| 244% May 
po. 2) eal 2,600' 714% May 27| 724%4May 291 67% Apri 73 Apr 











* No par value. 





New York City Banks and Trust Companies. 


(All prices dollars per share.) 











New York— Btd | Ask New York (Cond.)— Par 
RT ice ctinconnens 130 |132 ||Bronx Co Trust--_.......20 
Ameriean U 115 }125 Cent Hanover Bk & Tr...20 

Mi a8, chemin Bonini 
Bryant Park* 4 em aD co 
Chase lita ithidisatiionn dpehtmisiabsiliade 167121 16812/\Continental Bk & Tr-...10 
1 141 ||\Corn Exch Bk & Trust... 
525 RIGHEE. .nccccccccccecos 


100 
anca Commerciale Ital. 100 





353 
745 
1622) 








760 
16314 











Trust Companies. 














t New oe 


z Ex-dividend. 


og Ex-stock div. 


y Ex-rights. 








New York City Realty and poe ape: A 





(AB prtces Gollars per share. 
Par| Bid } Ask 
Bond & Mtge Guar-.-.-.-.-_- 20; 106 {109 ||Lawyers Title & ay ~ 
Home Title Insurance _-- 64 4 Lawyers Westchest M&T1 
Lawyers Mortgage...___ 501 Westchester Title & eon 140 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c 








Int. Int. 

Materty. Rate. | Bid. | Asked. Maturtty. Rate. } Bid. | Asked. 
June 16 1930... .| 476%} 100% | 1005s 15 1930-32) 334%} 1001223} 100143 
Sept. 15 1930...) 334%} 1007s | 100% - 15 1988-32) 334%) 1001213) 100143 
Dee. 15 1930_--| 334%) 10023) 100142 - 15 1980-32) 344 %| 100%) 100% 



































United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





| aay 27] 
May 26| May 2 


tay 28, 


‘ay 29) May 30 





Close 
Total sales * $1,000 units -_- 


3548, 1946-1966...... {ta 
Close 

Total sales tm $1,000 twntie ___ 
334s, 1943-1947 


Close 
edema 


33a, 1940-1943 


Close 
Total sales in $1,000 untts _. 


1001%z5f 100%s 


100%ss | 100%: 
100% | 100% 
2 20; 


<<< “<<< 


1011%33 
1011%33 
101133 

45 


-<-- 


1021%33 
102533 
102%:s3 
319 
1121%33 
112s 
1121%33 
46 


108 S33 
108 432 
108433 
71 
1051933 
1051832 
1051833 
50 
101% 
10133 
101%33 


1 
101133 
101133 


1011¢33 
101533 





100% 33 
1001%35) 
200753, 

17] 


101% 
101?%x 
101423 

10 


1021% 3 

10233 

102133 
15 


1121833 
1121233 
1121%3 

55 


108433 
108433 
108 433 
37 
1051833 
1051833 
1053833 
25 
101113 
101%33 
1011243 
3 
101533 
101523 











LO} 437} 
11 


101 ~~ 


Holt- 
day 





IO} S33 
4 








Note.—The above table includes a 


bonds. 


Transactions in registered bonds 


sales 
were: 


1011%33 to 1011s 


10253: to 102% 








Foreign Exchange.— 

To-da 
4.85 27- 
on banks, sight, 1 
¢. 82% @4. 82 11-1 
for pa ent, 4. 38 


Pt 
3.92% for sh 
for short. 
Excha 
and 123.93 frances low. 


he, and grain for 
ay’s (Friday s) actual rates 
Amsterd 


sixty days, 4.83 


The week's range for exchange rates follows: 


44 @4 

its for payment, 4. 83@4. rc 

P an a a 4.85. 
Paris bankers’ francs were 3.92@ 

am bankers’ guilders were 40.21% @40.23 


for Paris on London, 123.93; week’s range, 123.94 francs high 


eer ing Actual— Checks. 

ee Se en oe ecm cdnescnna 4.85 29-32 

FT Ot WN Sian ccc nciodactnsccunccowe 4.85 11-16 
Paris Bankers’ Francs— 

ee ee ee . oudoaese .92 

ee ss on a. Scdieneonctanccene 3.91 13-16 
Germany Bankers’ Marks— 

pg EO Eee eee 23.86% 

>, i SSR SRR 3.84 
Amsterdam Bankers’ Guilders— 

re ee. nmmawee 40.23 

Bee a. cewa 40.19% 


‘s (Friday’s) actual rates for sterling exchange were 4.85% @ 
for checks and 4.85 15-16@4.86 1-32 for ee: Ree og 


: poy peda Th 


ie Cations 


Cables. 
4.86 3-32 
4.85 15-16 
3.92 3-16 
3.92 1-32 


23.87 
23.86 


40.237 
40.21 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3829. 


A com 
week 


lete record of Curb Exchange transactions for the 
be found on page 3860. 














DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 


For sates during the week of stocks not recorded here, see preceding page. 


Report of Stock Sales—New York Stock Exchange 












































HIGH AND LOW SALE PRICES—PER SHARE} NOT PER CENT. Sales STOCKS Pan SEARS PER SRARS 
wr | 6 mmw YORE sreckr =| glob gue | Se 

Saturday. Monday. Tuesday. , Wednesday. Thursday. the EXCHANGE, of - — A - 

May 24. May 26. May 27. May 28. May 29. Week. Highest. Lowest. Htgbeat. 
$ per share | $ per share | $ per share | $ per share | $ per share Shares ehare hare 
227 22914] 22619 22734 2271g 22714) 22ile 22714; 222 222% ’ So, .cer 39 P B5ig Mar 52 Aus 

*106 10614} 106 106 |*106 10612} 106 106 1061g 10643 = |} © | 600) Preferred.......... 107 May 7 99 May! 1047s Deo 
*157 170 | 168 168 |*167 168 | 168 168 | 167% £70 17512 Mar 18|| 161 Nov) 209%: July 
113g 113%] 113% 11454) 114 11414) 1123g 1127s} 113% 113! 12233 Mar 31'| 10514 Nov| 145'g Sept 

83 83 | *83 834| *83 834! 83 83 | *82ig 834, | | 400) Preferred._......... me, S4igMay 14|| 75 Jume| 8 Deo 
76% 7634! 78% 78%) 79  79l2! 791g Sll4) 279 80l2 4, = Bangor & Aroostook. .....- 8419 Mar 29|} 55  Qct Sept 

*11212 114 |*11214 114 | 11219 1121g,*113 1L14%g\*113 1141, Preterred 1 1}412May 14||¥20314 Oct] 115 Sept 

*97 101 | *97 10012] 98 98 | *9712 101 | *97 100 112° Feb 8\| 85 Apr| 145 July 

14 14 1314 141g] *141g 14%) 14 15 13% 13% 15%May 22 7 Novi 15 Deo 
*61 6514) *61 62 61 61 60 61 6612 6612 66\gMay 29|| 44 Nov) 65 Sept 
*69 70'4] 697%, 705s} 691g 7053) 70 70: 70 701g 78%, Mar i8|| 40 Oct] 81% Feb 
#9214 9234) 92% 93 | *93 94 | 931g 93a, 94 94 94 May 29|| 761g Nov| 92% Feb 
2012 2012} 2153 224) 22 22 | 21 21%] 20 20 33% Apr 23|| 412 Oct| 441s Jan 
205 20814] 207% 208%4| 205 206 | 205 206%\7202 203% 226% Feb 10|| 185 Dec] 269% Feb 
22112 22112/*222 224 | 22219 2221s) : 241% Mar 28|| 160 Nov] 279% Sept 

7 Zig) (*7 712 7 7 10 Apr 2 4 Nov; 19% Feb 

af | Tigh *7 74) 7 7 105g Apr 11 Sig Nov| 25% Feb 
*1814 2134} *1814 2134) *1814 21%, 28 Mar26|| 15 Dec} 43 Feb 
41 42 | 41% 4134) #4114 42 52% Mar 26|| 36% Dec| 66% Feb 

141g 141g} 143, 1434) 1414 145, 17% Mar 31 7 Nov! 2373 Feb 

4912 5014) 497% 5014] 49%, 497 523gMay 16)}| 1712 Nev 
*20%4 2114) 201g 20%) 18!2 197 26% Feb 7 Nov| 447 Aug 
34 34 | (334 34 | 31% =" 4614 Beb 10|| 28!2 Nov) 685: Aug 
83 83 | 82% 83%) 81% Slig 82 | 81% 81% Fed 75 Nov! 10812 Sept 

*139 140%[*139 14044 *139 130% *139 140%4'*139 140% 14012May 14|| 134 Apri 145 Feb 
1131g 113tg] 115 116%! 216 12612! 116 ¥17 |*115 11612 1251, Feb 14|| 101 Nov| 14312 Sept 
108 108 |*108%4 109 |*108'4 109 |*10812 109 }*108!4 109 110%, Mar 20|| 100 Wow] 109 Oct 

#103 10612,*103 10412) 103!g 1031g'*103 105 |*10314 105 108 Feb 947g Nov| 10314 Nov 
*78 82 | *78 82 78 80 | *78%4 82 | *7712 82 95 Febi13|| 86% Dec| 135 July 
*77 73 | *77 78 | *77 78 77 77 *77 =678 73 May 20|] 651g Oct} 80 Jan 
*6814 69 | *68i2 69 | *68i4 69 6814 684) 69 69 76 Ape23|| 64 <Apr| 7212 Mar 
0 62 | *60%4 62 60 60 | *60 62 61 62 62 <Aprl0|| 45 Nev| 7053 Jan 
172 173 | 174 174 | 174% 176%4'r171% 173 | 173 173 18% Fed 8j| 141!g Oct] 226 July 
126 128%] 12714 128!2| 126 127 | 126 126 | 125% 126 153 Feb 8|| 1201, June] 160% Sept 
*6212 7212] 6912 6912) *69 70 68 69 | *67ig 68 80 Mar28/| 49 Oct] 77% Feb 

4753 48%! 4814 4853} 461g 4714] 46 471g} 46 467% 63% Feb 14|| 411g Nov| 9312 Sept 
*63 637) *6312 637 ----| 631g 631g) *63% 64 67% Feb 19}| S5!g Nov) 6614 July 
*57 59 | *58 59 581g 58%) 58g 581g) *58l4 59 62%_ Feb 19|| 52 Now| 637 July 

91lg 92 90!g 92 90 901 88 88 *87 88 102 Mar 854 Nov' 

877% 48773) 87 8758) 87 8753; 86 87 *84 87 99% Peb 851g Nov! 12214 July 
*371g 3812] *371g 3812] *37 37g} *3612 38 371g 3712 461, Feb wm Novi 50 Fer 
*96 97 | *96 9612) 9612 9612) *96 9712) *96 9712 984 Mar 10|; 70 Nov} 106 Jan 
4 6 *4 6 4 4 *3% «66 *3%, «26 Sig Jan 17 61g Dec} 111g Apr 
°6S%_ ....] *59 ..-.) *5O -..] *58 --.- ---- 72 Jan 2|| S56 Feb| 73% Dee 
*492 500 |*492 500 500 |*470 505 */475 505 625 Mar29|| 370 WNov| 600 Oct 
48% 4873) 4814 4814] 4814 4833) 4814 4812] *48lg 4812 53% Mar 25|| 34\gMay| 58% Jan 
127 128 | 128% 128%4|*12712 129 | 1284 129%) 128ig 128% 136% Apr 22|| 816 Mov] 15312 July 
*716 77 *76 77 «| *76 77 76 76 *76 7 77 May 13 70 MNov| 80's Feb 
30 3014] 301g 307%) 30 30% | 297% 307s} 30% 30 39%, Mar 18}} 15 Oct] 58% Feb 
*2712 30 _ - 3 | *26 30 5 *26 30 32% Jan 16|} 25 Nov; 59 Jan 
*7Zig 7312) *73'g 7312) 70\, 73 70lg 7Olgi *70ig 711 7#May 7 Gllg Dec] 8044 Jan 
*74 #875 | *72 «475 | 73 76 723g 735g, *72 75 85% Mag 29 1087, July 
769 70's) *69 70's) *69 70's} 69 69 69 69 76 Apel6|| 63 Mov] 701g Jan 
*75 «8€=6©78 | *75 = 8678 75 75 75 76 74 74 847g Mar 81|} 65 Novi 1024 Fed 
185 135 | 135 135 |*134 135 | 13414 135 | 13412 1341, 1382 Apr 4/| 110 Oct] 154% Sept 
*30lg 3112) 30 307g *3Qlg 3hl2) 30 3014 315g 40% Mar 18)||; 24 571g Jan 
1g] *23 2412 *23 2412) 23 23 3 25, Feb 93 41g Nov] 3012 Jan 
*lig 1% 11g 1g) *Lig 18%) *1ig 13) *ile 1% 2% Apr Jan 
25 28 | *25 28 28 27% =27%) *23 356 Feb 7|| 35 May| 6112 Sept 
*566 5812] *55 5812 *55 5812) *55 582 ‘= fn 5972 Feb21|; Sl Dec Jan 
56%— 5612} 5412 56!2) 5433 55 5212 55 6653 Apr 14i; 27198 Nov July 
107 107 10613 10733 1065g 107 | 10612 106% 108 10612 108%. Mar 93%, Nov| 1071¢ Apr 
84 841g] *83 84% *80 85 *80 84% 08'2 Mar 6 Nov Jaiy 
182. 133 |*133!g 134 |*133!g 134 | 132 133g 131% 1313, 14513 Mar 6|) 165 Nov} 149 Odet 
82% 8412) * BAlg *823g S8Ale| *82% 841g) *82%@ 8412) 84 April|| 75% Oct) 8653 Jan 
110% 122 |*119% sas *119%, 122 |*119 122 | 120% 1204 132 Mar 25|; 173 Nov) 240 Aug 
% «62 #34 | ao) ae | 1 #3 1% Jap 11 Oct 3s Jan 
176% 178 | 177 178%! 176 177 | 174 17758} 174% 176 6200'S York Central........ 100 192% Feb 14|| 160 Nov) 25612 Aug 
*1141g 11614| #11412 11612 11412 115 | 115 115 115. 117 N Y Chic & St Louis Co...100 144 Feb10|| 116 Mov) 192% Aug 
#10812 109%, *10812 10912) 10914 te 109 109 100% 109%, ree 119% May 14||; 100 May] 110 Des 
241 255 |*245!s 255 | 245 24012g 24019/*245 255 301N ¥ & Harlem............ 324 Feb 3/| 155 Oct] 379 Jan 
116 117%) 11612 11712! 115 wel 114 1215 | 1135s 1137 6, 100 N ¥ N H & Hartford_._-- 1281g Mar 29 80% Jan] 132%, Oct 
1227 1227s) 12253 123 |*1217g 12212 *121% 122 12214 12214 DEL. conceoncsmeutiienal 1351g Mar 21|| I145— Jan| 134% avg 

712 «614 13!g 13'g| *121g 134g) 12%, 121 12% 13 400,N ¥ Ontario & Western.._100 1714 Mar 31 & Novi 322 F 

Zig 2%) *23g 2% 234 2% 2 2% «23g 200,N Y¥ Railways pref....Wo pe 4g Jan 16 Ug Dec 9% Feb 

Plig Lg) *lig 1%) *lig OE i ae a See N Y State Rys........... 212 Feb 6 1 Oct; 144 Mar 
*21 23%) *19 2112 *20 207% *20 2013} *20 20ig, + +# | ..---- Norfolk Southern........ 331g Feb 14 lg Dec] 4812 Feb 

“227 239 | 237 238 *23612 240 | 23912 241 -_— 240 900) Norfolk & Western.-...... 265 Feb1i18|| 191 Jan} 290 Sept 
*86!2 8812] *8612 8812) *87 881g *871_ 881 8814 DO). Pe ncocccccecese 8814May 29 Nov} 874 May 

Sie 82%) 82'p 83 | Sis 82 | 81 82 “80 817 4,600. Northern Pacific-..------ Feb 21|| 75's Nov| 118% Juty 
*795, 8173) 795s | 81 7914 80%} 80 80 2,500| Certifieates.......... aus 96% Feb 21 75 Wov 45, July 
*1s 16%4) *15 +0%! ois 16% *15 16%) *15 a 60Ulté“<i«~*«*éC SS De ee eee 19% Apr 9 4% Dec 

7834 787s! 7812 79's| 7833 78%; 78ig 78%j 78ig 785% 11,800) Pennsylvania --...........- Mar 3 72\g Mar| 110 Aug 
15 20 | *15 $20 | *15 20 | 7. 2 ete Sit  ééé# ieee Peoria & Eastern........- 241 Mar 31 7 Dec July 

*149 150 | 150 150 |*140 150 *140 150 |*140 150 200 Pere Marquette.......... 16412 Apr 10|| 140 Nov] 260 Aus 
#100 101 | 100 100 | 100!g 100'g 10012 101 | 100% 100% 220) Prior preferred........- 101 May 17|| 94 WNov| 101 Mar 
*Q71g 9734) *961g 97%) 96!g 9614 *9534 9754) *95%4 9734 300 TTA EE 99 Aprils|| 90 Nov) 97 Jan 
795 101 *95 101 *95 101 95 101 7 1.5 + +;*«=5=52 . 2a Pittsburgh & West Va.-.... 121% Feb t1 90 Nov] | Jan 
117 12012) 119% 120%g *118 119 | 117 117 | 116% 116%, 4,400 id awwewccenedieeaall 14312 Feb 6|| 10l!gMay| 147% Sept 
4912 50ls| *48 50 *48 50 *48 50 *48 50 1,400} First Garret... ncasance 63 Feb21 4llg Apr Sept 
51 *50 54 *49 54 4914 4914) *49 54 200} Second preferred.....--- 57 Feb 6 4353 May Bept 

521g 551g! *521g 55!g) *521g 55! *521g 5412) 52'g 521 200 Rutland RR pref....----- 67% Mar 5/|| 497% Oct; 744 Sept 
114% 115 |*114% 115 114 114% 11414 114%] 113% 113%] YY 100) St Louis-Sen Francisco... 100 | 118% Mar 27|| 101 Nov} 1 Aug 
99 99'g 99%! 99 991g 99 99 991g 9914 900! st yf” 100) 101 Apr 2 87 Nov| 9612 Feb 

70 7212] 72% 73 | *72 73 72% 7312) *72 73 7 "300 st. ——— South western....1 76% May 16 50 Novi 15% Feb 
*90 9312] 90's 90!s) *86 93 | *86 92 | *86 92 eo ea QUlgMay 21)} 84 Oct) 94 Apr 

9% 934) 93% 934) 933 933) 93 9%) 9 Vig 3,500 Seaboard Air Line....-..- 121g Feb 15 91g Dec} 21% Mar 

21% 21%) *21 22 | 21 21 | 21 21 | *191g 20% 400| Preferred.......------- 100} 20%May 12} 28 Feb 7|| 16%4Jume] 41% Oct 
12214 12212712134 122 | 12014 120%) 12014 121 | 120 121 3,700 Southern Pacific Co...... 100) 116 May 1) 127 Feb10}| 105 Nov] 1571: Sept 
11212 113%} 112 11312! 1091g 110%) 1061g 10912) 106 10712 9,400|Southern Railway......-- 100} 101!gMay 1} 136% Jan 13|| 109 Nov) 1621, Sept 
*981, 99 9812 99 | *984 99 98 9814] *98 9812 500] Preferred..........-.-- 100} 97!2May 1} 101 Mar 93 June} 100 Dee 

*133 140 133 140 (|*133 140 |*133 140 133 133 200/Texas o — —— 1 117 Jan 6| 145 Apr24j| 115 Nov) 181 May 
#10 #1112} *10 11 | *10 11 10 ~=—:10 101g 11 800'Third Avenue_......-----. SizMay 5} 15'2 Mar 20 @2 Nov; 39 Feo 
*17%, 18%) 18% 19 *18 19 *175g 18 17 17 900/T win City "Rapid bomen, | 17 May 29/ 321g Jan 29 204% Dec) 58% Jan 
*67 69%) 69% 70 | *67 69 69 70 70 70 160 IE ccanwocewhive 64% Aprlz7} 79 Feb 3/| 75 Dec} 100 Jan 
22773 229%4| 22814 22954} 228 229 | 228 230 | 2261 227 2,500/Union Pacific........-.-- i 215 Jan 242% Mar 20|| 200 Nov) 2975s Aug 
*85%, 86 | *85%4 86 85%, 86 86 86 86 686 $20 EEE, nw onccsstmece 100} 82% Jam17| 86'2Mar29|; 80 Nov) 86512 Sept 

5114 5212 *51 213} *50 53 5°50 52) + #+;}5  } £900/Wabash...........-.-.-- 1 47 May 67% Apr 1|| 40 Nov) 81% Jan 
*83 «85 3 87 |*83 85 | — | ..-...| Preferred A......-.---- 1 : 82 : 

3212 327% 3g 32°83) 30%e 31’s) j= | 16,400;Western Maryland ....... 

2 34! 3312 3312) 31 1 | *30 33 $*31L 341g 2 Second preferred......- Z3'gMay 3) 38 Mar 28 145g Nov] 5312 Feb 
oak 25 ' 2412 2412) *24 2412) *23 241g] *2212 2412 300|Weastern Pacific....-....-..- 100| 20\4May 6] 30'2 Mar 29 15 Oct] 41% Mar 

4714 4813] *4712 49 4812 4812] *48 49 | *48 49 400} Preferred......-.-.-.-- 4012 Jan 2 Mar 37\g Novi 67% July 

Industrial & Miscellaneous 

*31 3212} *31 3212! *31 32 | *31 32 *31 32 -.-..-/Abitibi Pow & Pap-..--- wel 22 Janis) 42's Apr 9 344 Dec| 67% Aung 

82 8212 *82 824’ 82 8214’ 82 8212 *82 83 600)  Peaterrved....cccccaccce 64% Jani7| 86!2 Apr 8|| 69 Nov Jan 
















































































































































































* Bid and asked prices; no salesjen this day. 
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SHARE 

PER SHARE Ps. yA. 

STOCKS one ee 3. Year 1929. 

Sales SBTOCK basts 0, 
SALE PRICES—PER SHARE, NOT PER CENT. for NEY EXOHANGE “ee ane. | —— 
HIGH AND Low Friday. the : share $ per share 
. | Wednesday.) Thursday. May 30. | Week. $ per share |\$ per 1 Jap 

‘Moy 24. | ‘May 28. | May 2t. | "May 28. | May 20. | May Railroads (Con.) CO Atti ise nee Oct 
May 24. | May 2%. | May hare | $ per share | Shares braham & Strauss 110, Feb Il 4 Nov; 34 Nov 

mere | Cee are 1 See ee oa a 37% Mar 31 84 Nov Jan 

Sits 5S. ty "05 toot ~ $1091 fl “io Bi% 12,600] Adams ©xpress- 32 Mar £1 % "Oct 104% May 

~---|9109!2 ---. Bile] Bite sedi ferred... Jan 24 May 

109% --_-|*109!3 -_- 314 31%) Big 31iz) | 1 93% -~-"""| sdems Millis. 2314 15 119 
ol” ootel oot paul ool oaul oor” gate oe Advance Rumely - Saas & 
91 993i) *91 93% 1 | *30 301g) *31lg A 1,100 153 Mar 28 Nov| 223% Oct 
“Tye ital 18 ie4l 47 Ata tem iste 17 32 $00|Anumada I ‘Se. Mar 24l| 18t Decl 48% May 
UE og De I or % 5's00| Air Redu a ag ig Dec} 114 Jan 
eB i ve, “£108 AN-Way Bier Apoinits br ge gee $b ge] dot a 

ee. 145%) 144 146 | 145% 1 2914 29% {900| Ajax Rubber, Ine 10 Ba rep1|| 6 * 

141% 1447) 144 73} 2619 2712} 28 29 153 1, | laska Juneau Gold Min-..- 1512 Feb 17 Novi 5612 Sept 

me Meg) ha Mal te Mal Ah a) 2 oon eg grec ttl 3 Nev] ste So 
y/ 2 1 4 Sai catatet Boeeat apes et 
an on oe onl 108 10ml e100 117 ie 9.308 eet a wu $30 warr...-100 att ee a eo occa 

#1053 11 1 27%| 263% 27ig 4 00% 1, with $40 warr.... 96% Feb i97. Nov Aug 

0208 27 an Ft 100% 1post *100% mT ee st = a4 snloal & Dye No par 255% Jan 3 43 - 7 sete Novi 125 Apr 

4 bls) 95 95 § oatsl #931 9312 400 Allied Chem -..-100! 121 Jan 75l2 Bept 
957 957% 95 9 1 *924 9312 9314 93 4 ‘ 31712 7, | Preferred tel 68 Mar 1l 351g Nov Nov 
9312] 93t2 93!2 ees hl0Ulc(ié‘iC 49% Jan 3 23 Nov 

308 Tasigloteety tae londety 190 lotaaty tao etaa% al 96.200} Alt Chatman Mis new Hover is yan 16] 20% Mar 28 17? ctl 23s Jan 
. . 6412) 60's 63%! 60% 62 Bd. i ee eo Ameria Oorp sonra = © 00 5\4May 5| 10% Mar = 18 Nov) 73% Jan 
Sols 2 | #301, 32°] *a1” 32 "2518 27%| 27l2 28% 19 -900|Amer Agriculvaral Chem. -1 77 gan '3| 97%Mar27|| 65 Nov "00% June 
*30'g 612) 251g 261g) 25ig ~~) 0ltC«dL ee 77 Jan 2 67 July] 6 
2614 26%) 2614 2 = °7 74 7 7 31 1,000 Bank Note....-..-.--- 1 Feb 3) 66% Jan 31 144 Dec] 201g Jan 

71 , #3014 31 | 31 a an 6 Jan 16 54 1 t 
ao 0" 300 Se 308] oath at) at 63" madagneto.-Wo per| 94 May 8| bate Feo Jal] 27 Nov] 7614 Set 

264 64%] 64 04 | *Odls O4%| Ott Osos 7 400|Amer Bosch Magneto. “No par|: 4444May 19 28." Feb 13|| 113° Nov| 126i Mar 

64% *612 5 eae P 128 June 
> 8 7 7\g ony, Bote 37%, 39g “= ote 800 ag? eae Peat Z) ar = . 21% Apr 25 on = 104 June 

“Fee Spill ate teil oasis ann $1" 124 le1aa * 124 20,200|Amer Brown Boveri Ei. Wo par 601g Jan 3 on aa ie 86 Nov| 18412 Aug 

"20 "20%" 20, 20%] =| 20,200 Amer Brown Boveri i-Wo 

oy 122%|*121 Ml » 9 = 30 20% I hr $70) | ese rib = 2 laser 15 133% ad 10612 Jan 
181g 18% *. 80%! 7912 80 | 80 Sots 14753 14812 "lal Seaeel,-.cc.. Ne = 2 May $21, Feb ,: 11012 Oct] 120 Jan 
143. 144%| 1441p 14614) 1454 146 ‘|*1457 146%e| 145% 145% 2.800| American Car & WGy..No ser] 53, May *3| 101 Mar 28i| 70% May Bit Sept 

461g) 146 531g 54 1,100) Preferred-......-.-.-.- : 75% Jan 3|| 27 Nov 

#14553 146 146'g _ 62ig 54 531g 54 99% American Chain pref....-.. 365, Jan 2) 51% Apr 20 Oct] 55 May 
57% 58 | 52 eae SS n Chicle...... Ne 64May 5| 33 Jan 16 lg New| 47% Feb 

5 | 10012 101% is} 98 98 | 9Blq 3,700) America: 1-..No par| 16% Mar 31|/ 18% 

"Bt GSS Be el 8 el ie 3 40o|Amer Bnoaune Tiag-No per] 21 ‘May 26 sila Mar il] 23° Nov] Gop 
44% 447% 1912) 18t2 19%) 18 1 2llg 21% Amer European Seo’s..No 65 May 5/ 101% Apr Feb 
*18i2g 19%) 18% 25a 24% 24%) 21 23 9° 49 2'900lAmer & For'n Power...No par 11g Apr 29|| 10112 Nov| 10812 Feb 
#33 42412] 24 5% 47\g 48 | *48% 49 | 4 87 172,900 Nopar| 107 Jan 8| 11112 Feb 19|| 864 Oct] 103 4 
“30%, 81 Ble Bzicl Bias B3tg) Bale BO%l 85 900 rod... Ne 33% Mar 19|| 17's Deo| 42° Abr 

81 | 801g 82tz Tee ree 24 preferred........ 19% Jan 2) 33%; Mar 31g Dec} 10 Jan 
= ta] 111 111 | 110% 110%) 11018 tone 981 1 br Sener 8 ike as rs Jan 30) 7, Apr 10 234 Nov) 52% Aug 

“as 8 : *971g 98 | 98 98 3° 23 | 23% 235 300| American Hide & Leather - 22igMay 16| 347s Mar 20|| 40° Nov = ive 
231, 24 et es Pee ee 25 "| 23° 26° 1.4001 Amer Home Products__N6 par 350 Feb 7| 4% Apr Z|| 29t Now 90% ent 
44 5 25 2514) *23ig 641 ’ D Ice....-..-- > Jan 20| 55% Apr Oct; 8% Jan 

24 | 24 24 1g 6212] 62 62 | 62 3,600 Amer tnternat Corp--_No par| 35% o Oe A on 75 Fe 

“Sie Srl Sita S7ic| S7a S7al $7 87% an ab emery 100, 30. Jan | 35 Febt4l| 27% Nov| 136 Jury 
375g 375s) 3712 2 4514) 44% on 21 900 eg ee 541gMay 27| 1056 Jan 6 1 Nov} 120 Des 
42% on i 2% «2% oan * P+, 025° 30 18,800| American Locomotive.No par 103 * Mar 5 ee an on Nov] 279% bs 

"g00| Preferred............0< 8434 1 

#30 304) *30 Go's| 5412 56| 56 56 O31 103i 600/Amer Machine & Fay_No par 750uMay | B12 Feb 7|| Sits el sha” te 
on 105 104t2 104% eee eee 238° 23% +250 * 26119] Stock 2 200 Amer Metal Co Ltd...No par 110° Feb 6| 116 Mar 27 38 — oe Jan 

* , erred (6%) -------- Dec 
257 742 '| 42 A2tel 40% 41 | al al 115 | Exchange | .-"--- amer Nat Gas prel---No par $5 Feb 7 "2 Mar 31 ~ 175% Sept 
41lg 42 42 A2ig onat 2 115 |*112 115 112, bo 470 ston Piaee No par 2 ca. 119% Apr 1|| 64% — 105 | Feb 

“eBOlg 00 | B0tg 80g] *801g 80% ort otal 1. Lis] Closed 23,500 Amn Power & Lighi---Ne par 100 Jan 28| 107 ae oe Se’ aaarl oe 7 

1, 1 ’ ferred ar 1 

pe ae” Be 37s] 102% 107%] 106% 108% 1051 1054] Memorial | "900 ferred A pan BS HE Hh Rk 3a" Oct] 85 Be 
ioe 102% 108" 108°| 105° 105 toate gail cas, se rool Pret 4 stomped No par| So! Jam s| 30% ster asl] ‘iat Novi 66%. Jam 

#104% 2) 5 | *84 85 SAlz 8714 874 Day Am Rad & Stand San'ry 201g Jan21| 37 
*83le 85 | *83l2 8 ‘ 8714| 8714 8714 4 ‘ 16,500 Republics...Ne gar 2 60 Nov| 144% Sep. 

8714] *87 5 3 32% 334 1 200) American Rep 100% Feb 17 7 Jani 

#8653 8714) 87\4 B3l2) 33 33%) 32% 33%) 2619! Holiday 25| 671gMay 28 Apr 26|| 44 Nov| 74% 

3314 33%) 3253 33!2| 241g 2612] 2614 26141 *25 42,500! Amer Rolling a 59 Jan 16) 67% Popisil 17 Dee 41% Mar 

"23 26 | 24 25% lg 7212) 6814 701g ‘600, American Safety rete 16 May 10) 26!3 6 % Oct) 7 Feb 

721g 747%) 672 *65 655% ‘Amer Seating v $ 6... lig Feb 25) 3%May 70 Oct) 1121g Aug 

14 75 75 75\4 65 65 *65 6558 16 100 Ship & Comm...Ne par 1sMay 5| 98 Febi4 vi 130% Sept 

265, 66 5% 65% 16 16 *15 17 | *15 214 800 Amerjean shipbuldiag.-1 rere 5 zo Ape : eee Nov is jas 
2 * ee or Am Sme Refining - - Feb Oct 

+35 o 8 "73 °| “72° “Faq! “7idg 72G| “Zils ty oaee Le nneny Se — y 3 x, = pd 98 Nov| 112 Jap 

waNe eats pid 139 139 | 138% 139 130% ete 300 -—- acungoonaaiien tian 20; 22igMar 7j| ..-.. ..-- oe. cane 

189, 13 ote eth oan oot lesen” 107" #102" 107 ~~" 800! Amer Solvents & ChemNo per 24% May 5) 33% in oe 35% Oct] 79% Feb 

e102 108 #102 M12 | #125 13's) 12126 026 26tn 500] Amer Stee! Foundries.-Wo par fois gan 7| 116° Fed 25\| 110 — ‘3 ce 
12° 12ig, 12 27's 27's) 25 26 | *26 431g 1,300 ferred.............- Meitazee 5} 55's Apr 16)| 40 Nov} 94% Jan 
= oe “oe 421g) A2ig 421g) P4212 438 1137 113 oO American Stores....... We par $0 ‘May 5] 00% Mar 26|| 56 Nov| 111. Feb 

ot? ae! 113 * 113 "leis 114 + oo *47l2 50 600) Atper Sugar Refining -.- -- 100 104 Jan 8 os eds 18 Nov siet Pee 
*47\2 aot )6h3OleCt( tk eee 121gsMay 19314 Jan 

49 49 | 49 52 2 | *61% 6212! Tob.....No par 414 Apr 17|| 193% ion 

108% 108% 108" 108's) 108 108:9*108% 100% 108% 100% 42'400 Amer Tolep & Tele --~--100] 216 Jan 2 ase Ae AU ss saad sain “Oe 

lg *15 1612] *1414 1614 11g] 231 2324 $+. RR. WL A PS $| 2e01smMay 23'| 160 Oct| 236 

aus, san Sage Hi so ati alia ant” “re iio avon Toba co B| ieistay 2a Itty Now| 13h San 
21% 207 le 258 | 260 260 2 “El ton 1% Apr 1|| 115 Nov 

aes, eis 204, ou] 265 2064) 203% 205%] 204K Bos 900] aanetien Tepe Foundora--1 114% ape_all 108 Now 100 bept 
: 123% 123 on ig ot RRM aa ge gaa 7 Apr 23}; 50 Nov 

an’ 3% 123% 123% *130 134 i*130 134 20| | Preferred. -.-.-..... 126% 97 Jan| 104 Jan 

134 *130 134 | ig*113 1131g Am Wat Wks & El_ 100. Foo iz|| °b7%— Oct| 27% Jan 

1g 11312 #113 1131 Or isa lg Feb i7 5% an 

“at ude sal acre] aoe at 3) HRS al set oo] et de 

fe oMaa) *t4* "15" sia" 'i5"| | 200|amertean Wooiea --—----- ay Mar 

"ma a8 | ora nel tae E7it| S6te Solel 987 as 8,000| Am Writing Paper ita No T00| ot yan iy] éa% Feb al] 7 Nov| 40% Mar 

1 ’ oocce 
eS Guo|amer Zine teed a Bmoii---36| o8"May al inh Fob & ant Dee] 140! Mar 
4 *37 eee er 2 4 

3° 39 | *39 a , Om *91g 10 10 as 200 Senn Gineas nese Ee 521gMay s ta on 6|\| 46 Dee ov oe 
Po re 62's 62'3| #02" 65 “30% 61. | 50% 61 O00 Anaconda Wire & Cable Ne par 85° Jan 2\ 51% Apr 14|| 96 Nov] 15412 Oct 
59l2 60 35 ,800| Anchor Cap... ..-.... ’ Jan 2) 115'g Apr Mar 
5912 60's} 597s 61 345g 35t4! 3473 3473) 35 97 1,800 agape te No par| 105 an 3714 Apr 2 30 8 Oct 9le Mar 
pe = + a a By sop| Am@ee Copper Bai “No par| gzisMer 6| 20% Apr sll i8t2 Nov] 4ols Jan 

471g 4712] 48 48% is 113!g *110 113 | 11014 110% 1,000 Andes Cop "ls, Mid’l4_No par| 221gMar 6 Jan 3|\| 75 Oct 95 
#11012 116 | 113!s 8 291g| *271g 2812 1,600| Archer, Dan’ls, 7414 Mar 14| 813, 5's Oct] 181g Jan 

“ape dod ara atl Sank BBD 2a'e 24% 809 Armour of Tiinols case A---98 | "Si Jan 18| “a's Mar 26 2% Nov| 10% Jan 
23. «24 *230 24 m. J 76 75\2 76 *76 3 3.900| Armour of I pe aR 253 Jan 20 433 Jan 9 57 Nov 86 Jan 
“Tete “O| 6% Go| ols Ou OI Ole 3 Sis fe ao vom Fed 8| 13% Apr2il| 6% Decl 40% ar 

334i 38 oul Sh 8a i* ei] oi 61” + t00|Arnoid Constable Corp-No par 1StaMay 15| 20's Apr Tol] 34° Now| B8% June 
61 6112 * 91g | ,... eas 0 par 8| 46's Mar 1 70% Jan 

6li2 62 | 61 61g *9 art eee a A \poarel Ind No par 33%May 5012 Aprl5i| 25 Nov 

1a 30.| 914 is | ere .90°] ern” ao7] ein 90 15,300 Associated Ap No gar! 28 Jan 4| 50% 1g Dec| 47% Ap 

* 20 | *14 15 14 41 4012 4i1lg 4,200! Assoc Dry Goods_..._. 60% Apr 9 3412 le Oct 
30! 307] 30 30%! 30% 44u| 431g 44 | 43t¢ data 650| Associated Oil........-.-- ar| So4May 9] 80% Jan 30l| 32! Feb| 62% Sept 
#434 43121 4353 45 4912} 49 49 | 50 50 200 A404 SW TSO Line...No om) seuMey 9 Sina vil So. Octl THe July 

46 | #4213 46 62 | *62 6312 100) Preferred. ............- 8614 Jan 17 67 Nov| 140 Sep 

Sle ele 2) B “$e, * 50 Ati Powder ceoc222"W6 par] 78'May 18) 104% Mar ail] Nor| “tra duty 
60 6 1lz 27g| 4214 43%) 4253 431g ™ 81 500/A casijuiepiliiiin 100) 101 Jan 8| 8ig3Mar 5& 5 Nov 14 Bept 
4183 424) 42 427. #82 86 | *82 86 | 2807. 70 oor a —— No par) 6 May % Apr 1|| 120 Octi & ” 
| 7 a + Ah Ps 104 |*103 108 | 103 ay Ne = x * ”% R00 Aubee aetmnabiie. ee oor 150 ve 7, May 164i) ---- ~--- “2g Jan 
hs me "6 + He 165 165% 16612 167% #300 Austia, Nichols new...Ne 100 24 Jan By i3 4012 Now Sot Aue 

16112 170 *6 ferred non-voting... 10} 6¢ Jan 351g Aug 

16012 165%| 165% 171% 61 Sie 3033, a0] |---| 'Protrred non-voting -_100 56 Jan Mar 3|| 4 Dec 

sak, 27a] 228,, 201 a8, ao.) sabi ab) o38 ab Sa ee ae 

2 oo 

ic ac a Be “is a1 1.000 auton Saf Baar A---ifo par] 87, Yam 13] 88% Abe 28 st Oct] 36% Aus 
6 Blz 20 | 20 20 ‘ _..No Feb 18|| 15 

0 201s} 20 7g} 537% 537s Aviation Corp_......- 2453May 5| 388 lg Nov] 125 Apr 

ok | in 8) Stal Eh “Sh 2 Bg aed 13) 1dr Heb “all 93t2 Nov] 110% ep 

7 sl 7 8 1p 27%| 27% 2712] 2735 760| Preferred... .._ Go bret--1 107. Jan 5 

Hat it] Bh tet fog a4 tre tea) is ee eee td See ete Soa Be 

4 “Tro Shou 17 '| sie 7] | ~~ =-)Barker Brothers.----- 86 7's Apr 491g May 

* 1g 109 |*10812 109 108 te] @ 17 eee. 2, cee Feb 18 20 Oct) 
sen 17 | *16% 17! a HN + he Sh, @ Re beccrs Barnett nyo ey sant 20!12 Feb 15 
= 3ta nian Bia Mie & 10,800/B Corp . 

26% 27 | 264 27%] 27 atte] 26% 27m 27 27% 
26% 
hts. 
* Bid and asked prices; nosalesonthisday. zEx-div. y Ex-rig 
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STOCKS PER SHARE PBR SHARE 
Sat NEW YORK 8TOCK On basts of 1 maes I Voor 1939 
urday. Wednesday. EXCHANGE. of 100-sharetots. cor 1928. 
May 24. May 28. Lowest. | Highest. Lowest. | Highest. 
$ per share $ per share Indus. & Miscel. (Con.) Par| $ 
. per share | $ per ge s share|$ per share 
m4 6312] *59 *59 60 Inc..... No par| 659\44May 5| 68 Feb is Nov} 113% Jan 
99 *98 99 |*98 99 | + ~~ | ------| First preferred......... 1 3] 90% Feb at 95 Oct] 106% Jan 
a" Gi sbke chieJinceds ehunk- - \. vo eee i edeebscka No par 2053 Apr 9|| 1213 Dec| 327% July 
eine h 87 87 | 87 87%} = | 700|Beatrice Creamery ........ 92 April4|, 69 Deol 131 Oct 
“g 06 _...|*106 cet ee 106 May 15 10612 Aug 
on 4% 7 #41 ing Hem’way Co..No par 6% Jan 17 413 Dec} 17% Apr 
aim, cat 84% *84ig Belgian Nat Rys part pref_..- 85'2Mar 19|| 75 Nov| 84% Jan 
; % 4212 425g 4312) 42%, 4343) = | | 18,800)Bendix Aviation....._ No par 57% Apr 7|| 25 Nov 104% J 
95% 96's sits $e onan annnm © par 6% Apr 25]| 25, Nov| 12312 Sept 
2 95%; 94% 95%) jj | 49,100 Pethiehem Steel Corp..... 110% A 4 Nov ug 
“users 131 131 Beth Steel Corp pt (7%) _--1 134 Mar 22|| 1165: May| 128 Sept 
on? 30 #2334 ingdale Bros....No par 20% Apr 24 Dec] 61% Apr 
esp 100 *98 100 no py 103. Mar 8]| 100 Oct| 111 Jan 
_ *80 83 Blumenthal & Co pref... - Apr 7|| 70%s Dec| 118 Jan 
54lz 5412 5512 2,500 Bobn Aluminum & Br__No par 69 Apr 7|| 37 Nov] 136% Man 
1 6% *71 ‘Bon Ami class A... .. @ par 78 Apr 5|| 70 Oct| 89t: Jap 
on ‘ 34 34) 3% 3%] + | 600 Booth Fisheries. _..... No par 5 Mar 26 Dec} 11% Jan 
s. 2 *20 25 | 24 24%) +«|§ = | 400 Ist preferred........... 1 334 Jan 3|| 18 Dec] 63% Jay 
88% 88% 881g 891g! 89 90%! = | 51,000 Borden Co...._.. wnsthionetee . 90%sMay 29\| 53 Oct] 10012 July 
35% 38 3612 6, ‘800 Borg-Warner Corp........ 501g Mar 27 26 Nov| 143% May 
*3l4 3% *3ig ‘Botany Cons Mills class Abo 5 Mar 27 21g Dec| 151g Feb 
21% 24's 22% 119,900 Briggs Manufacturing..No par 241gsMay 24|| 813 Nov| 631s Jan 
*28!2 30 *27% iB & Stretton....-._._- 251g Apr 4|| 17% Dec| 4313 July 
S244 25s +2 100 British Empire Steel_.-._- ido 4 Apr 8]| lig Dec} 6% Jan 
5 = 5% #434 ETS 100 8g Apr 10 3% Nov| 1312 Jan 
2i% 22 2053 Brockway Mot Tr..... No par 2214May 19 14 Nov} 73% Jap 
83 8 *83 . 3, Se 100 85 pr24|| 714 Dec] 145 Jan 
151 153 155 Bklyn Union Gas_..._. We gar 1784 Mar 3]| 99 Nov) 24812 Aug 
40 41 40 Shoe Co. .....- © par 42 Febi18 36 Oct] 5lle Sept 
720 08621 201g Bruns-Balke-Collender_No par 3053 Mar 31|} 16% Nov| 554 Jan 
2653 26%, *25i4 Ts citmouinnee 10 317%, Mar 24 14 Oct] 42% Jan 
9 *39 ete elintedppnltebesag 10 43 Mar 25|| 2612 Oct] 50 Feb 
114lg 114! 415 116 Pie SIS tC OR Re Se Pbeesancdas 100 115 Apr 15}| 107% Dec} 117 Apr 
12 12% 117 Bude (E G) Mfg...... Ne par 1633 Apr 15 81g Dec| 227% Oct 
13% 14 13% 14 | 14 14's) = —_|_:12,900/Budd Wheel_......... 0 par 1453 Feb 6]| 7% 121g Dec 
33°33 32%, 33lg! 32 324) | 5,300|/Bulova Watch.-....._-. Ne par 43 Mar3i|| 21% Nov} 34 Deo 
“ 3873 39'4 44 Tin scuceneip ‘0° par 74 Apr 2|| 25 WNov| 545 July 
100 105 #991 Burns Bros new cl AcomNo par 110'g Apr 2]| 88 Novi 127 Jan 
*23l2 2412 *23 New class B com_...No par 35 Apr 2/} 2253June} 39 Jan 
*96% 98% *97 0|_ Preferred._............ 100 100 Febi19|| 88 Nov! 105% Jan 
41 42%, 4214 600 Burroughs Add Mach..No par 51% Mar 1|| 29 Oct} 320% May 
4012 42 #397 iBush Terminal......_. ‘0 yo 48!gMar 5!| 31% Nov| 89g Feb 
#103 106 10514!+105 Debenture............. 100% Jan 2| 110 Mar 15|| 911g Nov| 1101; Mar 
*113% 116 114 |*113% 30|Bush Term Bldgs a 1091s Feb 10} 118 Apr 7/|| 105% Nov] 1181!¢ Feb 
| 2% #255 100|Butte & Superior Mining...10| 25sMay 5) 5% Jan 6 Jap 
> #28, 278 278 200/Butte Copper & Zinc. ......- 5| 2%May12| 414 Feb 20 Oct] 91g Jan 
20° 2012 “17° *20 300! Butterick Co............ 100} 161g Jan 17| 29% Feb24/| 17!2 Dec] 41 Jan 
927% 93 951 41,700|Byers & Co (A M)..... Ne par| 70 May 5] 112% Apr26|]] 50 Nov; 192% Jan 
*111 112 2 | ed)! i ee es 66 0060606 RS 100} 109 Jan27| 114 Jan26|| 105 Apr| 121% Jan 
*68l2 69%, 68 1,500) California ing....Ne par| 655sMay 6] 77!2Mar 5 6312 Oct] 8473 Aug 
*28 29 #28 California Petroleum -..... a Jan 33 295s3May 6|| 25 June] 341g Aug 
lig Lig 1lg 00|Callahan Zino-Lead__...... 1 Jan 2's Feb 3] 1 4 Jan 
537, 55 6012 10,400|\Calumet & Arisona Mining .20 sbieNtay 23 897 Jan 9|| 7312 Nov A 
1914 1914 1953 2,000|Calumet & Hecla.........- 25} 16\gMay 5) 33% Jam 7|| 25 Oct 61% Mar 
#2214 23 247, 11,900|Campbell W & C Fdry_No par| 19 Jan 2) 30 Mar25]} 19 Dec} 4913 Aug 
66 66% 68 19,600 Canada Dry Ginger Ale ie par| 57\izMay 7| 75% Maril0|} 45 Oct] 98% July 
27 = 27g 263, SS 2614May 26) 3414 Mar 18 27 Dee} 48% 
*2212 2312 23 "100 Capital Adminis cl A. No oe 18%, Jan 18 4 17 Nov| 6513 Oct 
on 39 *37 Pret iti nannaede 1 Jan 42 Mar i9 29 Novi 39% Oct 
311 | 302 282 291 79,500|Case Thresh Machine ctfs_100| 1921, Jam 2) 362% Apr 23/| 130 Nov| 467 
“130, 131% *130 13ite 129 129 Preferred certificates._...100| 116 Jan 16 25|; 113 Nov] 1231g Dee 
75\g = 7414 6,200|Caterpillar Tractor....No par| 54 Jan 79% Apr 28 14 Dec} 61 
one 812 *8lo Cavannagh-Dobbs Inc.No par 8 May 7| 13% Jan il 614 Dec} 42!3 Feb 
65 68 os Gime Gl... ... ~ bebkpncsk see tncdeccesessss 100} 62 Jan 2} 75 Janisi| 58 Dec} 10512 Mar 
31% 311 3053 18,800!Celotex Corp......... No par| 20 y 7| 60 Mari0jj| 31 Oct] 79% Feb 
27 27g *26 Centra Asso..No par| 2312 Feb19| 30!2Mar31i} 21 Oct) 48% Jan 
core ene Ray Steel....No par Jan 35 April6j| 261s Nov 
en-- o--- eon conel coed sucel $$ énbbents Seensenscenasense 1054 Feb 7| 1105s Apr 10j| 105% Apr] 11212 Jan 
7414 5lg *41o - Century Ribbon Mills. No Fed 3% Feb 4) 814 Mar 27 Oct] 201g Jan 
*58 60 oo 201° Cie i. 4| | 8) . BEGRMBBGG. .cesescscssco 61 Feb27| 62g Apr 7 50'4 Dec} 82 Jan 
54% 54% 54 1 300 “erro de Pasco Copper.No a 51l44May 6|| 5214 Nov 
*912 10 #91 500/Certain-Teed Products.Ne par}; 8igMay 16; 15% Feb 6j| 10% Dec} 32 July 
*43 0 «045 *43 Ni ib 4 
796 96% 96 
' 4 45 
70ig 7012 6712 
21 = 21% 201g 
> 748 4912 *4914 
27 27 26%, 
9221, 24 2212 
64 64), 631g 
*50 70 *50 
35% 37 361% 
91g Plz 914 
38 «= 38 *37 
*430C «448 *43 Co..Ne pad 30 Feb ian Apr & 841g Dec] 72% Jan 
99% 953g 99%] *952g 99%) $$. (| -.--..| Preferred.............- 100} 91% Jan Apr 8 119 Jan 
’ 185 18633 1831, 6,400'Coca Cola Co........- No par| Bf iste ADE 2||} 101 Novi 15413 Aug 
51% 52 Si% 66:4 Bite Shi ss &— RR I Bick wocccdeces No par| 481, Jan 63 Mar 21 Oct] 50 Feb 
2914 297% 281g Collins & Aikman..... Neo par| 145, Jan 35% Feb 13|} 10 Nov] 72% Mar 
+ 92 92 *9014 100} Preferred non-voting-.... 73 Jan 92 May 24/| 65 Dec] 1031g Feb 
*61 62 62 18,500/Colorado Fuel & Iron..... 1 Jan 7 <Apr 8 27% Nov} 781g Mat 
152% 15214 154 155 11,100|Columbian Carbon v t cNo par| 128!g3May 199 Marilij} 105 Nov 
14 84%) 835, 84%, Gas & Elec. .... No par y SF ASP TEE cece dace! suse cock 
10912 110 10944; *108%4 110 600 SS 100} 104% Jan31| 110 April 991g Nov; 109 July 
2712 287% 28%| 27% 2812 81,700|Columbia Graphophone.....-. May 5| 37% Apr28|| 161g Nov; 88% Jan 
30 49-30% 3012 3 Commercial Credit....No par| 23% Jan 2 Apr li] 18 Novj| 62% Jan 
*381g 39 S76, Site °38in DH t—‘“‘«i‘i ‘(RSS NR ERD Ba cccccccccoccce 31% Jan 2| 44% Apr 1 28 Nov! 61% Sept 
“1 ol 200 protrred (4 %)-;--i00 33, emis] 36 sturaell 70° Oct] 106% Jes 
1 1 *90 nied 4 Jan ar 
*41lg 42 417% 4314] 42 43123 = #$®%| 8,600)}\Com Invest Trust....-. 36's Jan 20| 55 Mar 6j| 28's Nov) 79 
*8212 85 500} Conv pref......... Ne pod 82igMay 7| 87 Mar 28j| ....--.-- cane oes 
*11 12 *11 WEEE. ..cccoccnense 1 11 Jan 3) 234 Mar 5 9 Dec 2 
4 301g 307s 3012 Solvents_.... --No par| 25'sMay 5| 38 Aprilj| 20's Oct 
17% 18's 17% monwealth&Sou 0 par| 12% Jan 2| 20% Apr 7/| 10 Sct; 24% 
47 4 486047% *47 Conde Nast Publica...Ne par| 44 Mar 8| 57 Mar27|| 35 Nov; 93 Jan 
151g 1512 1453 Congoleum-Nairn Inc..No par| 18'sMay 3) 19% Mar24)| 11 Oct) 35% Jap 
*42 *40 Congress Cigar........ No par| 35 May 5| 656% Marii|]| 43 Novi 92% Feb 
+3, * Comley Tin Foil stpd..No par % Jan16| 1 Mar 24 % Nov} lig Fed 
44 *43 400; Consolidated ----No par| 405gsMay 20) 50% Mar 17 96% Jan 
73 73 74 30| Prior preferred...----- -1001 67 Jan 22 63 Novi 96 Jan 
= 2 *231 1,400) Consol = Indus....No par| 151g Jan 3) 27% Mar 11 10 25% 
) . 23m 2314 2 23% 3,200 opar| 18 Jan 3) 28% Jan 10]| 15's Oct] 30% Apr 
atts 1267 12912 131 114,500) Somechidated Gas(N No par Jan 2) 13673 Apr 26 801g Nov] 18314 Sept 
“108 103'3) 103 102% 1031, o eae ececccece ~ par a te or eae 4 g7 9212 Nov! 10012 -4 
1! 2,600 -.--No par ap 
° 153 155 15% 800 Corp A vot.-No par| 12 Jan 2] 221g Feb24/| 12 May| 2312 Jan 
"5% 66 *5% 100 voting...... 44 Jan 2| 81g Feb20/| 31g Nov| 1ltg Jan 
301g 315s 32 11,000|Continental Baking cl ANo par} 27!gMay 5| 532'2 Feb 17/| 25% Oct) 90 July 
455 4% 453 6,900} ClassB.. .......-.. par} 4 May 5| 7 Feb17 Oct] 15% July 
801g 82 80 4,100} Preferred...........- .-100] 78!2 Apr24| 94’: Feb17|| 7912 Nov; 1 June 
641g 64!z) 65 24,100|Continental Can Inc...No par| 50's Jam 2) 71%sMar3i|| 401g Oct}; 92 Sept 
251g 254 25 4,900|Cont’!l Diamond Fibre.No par May 20} 37% Apr3l|| 20% Nov; 331, 
63% 647s 64 2,500|Continental Ins. .......--- 10} 58 May 5| 77°5sMar3l|| 461, Nov| 110% Sept 
5ig Bla 54 4,400} Continental Motors...No par May 5| 84 Feb 19 61g Dec] 28%3 Jan 
ae 26% 26% 29,500)Continental Oil. -..-..--. No par| 191g Feb 4| 301g Apr24|| 18 Nov) 37% Aug 
2913 29 29 6.700|Continental Shares....No par| 27% Jan21| 40% Apr 1)| 2613 Dec) 45% Deo 
108% 106% 10573 10812 28,900|Corn Prod Refining....25| 871, Jan 111% Apr 23 70 Nov] 126% Oct 
9145 147 | 145 145 145 90| Preferred........-.--.-- 100} 140 Febi0} 1471gMay 20|| 137 Nov) 144% 
261g 27 2653 27 23,500)\Coty Inc.......-.---- No par| 24% Jan 2| 33 Feb 3 18 Dee Jan 
32 = 321 *31 1,100 ang of Wheat.....- No par| 2513 Jan 35% Mar 20|| 24 Nov) 31 Nov 
715 18 *15l2 Crex Carpet.........-.-- 100 @ Jan22| 20\gMar 5 15 Dec] 57% Apr 
17% 17% 1713 6,700|\Crosley Radio Corp...No par} 10% Jan17| 232 Jan 2]; 15 Dec] 125 Fob 


























* Bid and asked prices no sales on this day. 





@ ExDividend, Ex-dividend andjEx-rights. 
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STOCKS Range Since Jan. 1. Range for Previows 
nae: & Wedd Siuccte. | ant Bo = On basts of 100-share lots Year 1929. 
‘urday. onday. ednes sday. riday. CHANGE. 
May 24. | May 26. | May 27. | May 28. | May 29. | May 30. Lowest. | Highest. Lowest. | Highest. 
% ver share | $ per share share share | $ per share | $ per share Indus. & Miscel. (Con.) Par| $ per share | $ per share \i$ per an share 
- “12| *45 4612 ar ran * iets 4612) 4612 46% 300|Crown Cork & Seal....Ne par Jan 2) 59% Apr 7|| 371s Nov ay Aug 
#15 . 12) 16% 1512) 15l2 152) 15!g 1512) 1512 16 1,000|Crown Zellerbach - - --.- @par| 15 May 5] 1812 Feb 19 17 Oct en Jap 
*76!2 78 775g (77 77% 774 *76\2 77%) *77 77% 200|Crucible Steel of America.100) 75%4May 8 Mar * 1168 
11312 114 |*113!2 114 |*11312 113%, *11312 113% 114 114 | =| — 380) _Preferred......------.- 100} 109% Feb 7 117 Mar S _ = 
1612 17 17 18%) 1714 1712; 171g 171g} 17% 1912} | | 23,100)\Cuba Co...-....---- -Neo par| 9 Jan 2) 19!2:May 2 
45g 453) #4 412} Big 312) *3ig 4 *3ig 4 Cuba Cane Products...No par| 312 Mar 26 Mar 3 oaghe, aumgien 
no gt ae RR op SOs: GOR aieRmnale Rear ene Cuba Sugar...-- ‘0 par % Jan lig Feb 2 5ig Jan 
“ish “| “Sth | i “sl de Slee | 20Os«| ome siaae"=-'99| Sanit a0] 3. Wop it” den 
Big 6%| *Giz 6%! “Gig 6%) Gig 6l2' 68% 4 300}Cuban-American = 2May 
©4915 50 ‘| *4912 50 ‘| *4012 40%] *4915 4951 "4912 49%| #§ (| -.-.--| Preferred........------ May 65%: Feb 11 s. — 
4414 4414) 4312 44 | 431g 4312] 4314 437%) 43% 43%) == 8 |§ | 1,600/Cudahy Packing. ----..-.- 4i'gMay i i Oe 
#12212 12312'*12212 123!2 #12212 1231g'*12212 1227g| 1227% 1261 2,100 Curtis Publishing Co...No par 118, Jan 27 136'sMay 29 121% 
#11912 119%) 11912 119% *119% 120 | 119% 119%! 120 120 | = =| 1,100) Preferred.-........- © par| 114% Jan 39) 12 1's Mar 19 391 —_ 
10% 105, 97% 1012 97% 101g 912 10 9g 97% Curtiss-Wright......-.. Neo par 612 Jan3i; 14% Apr 7 377 yoo 
14 14lg| 131g 14 18 13%] 12% 1314) 12% 13 A.-----------2-- 1 12%gMay 28 19% Apr 2 s Aug 
*73 0 76 76 75 | *74 +76 |%*74 # £$%|‘(T5igl 75% 75% 600}Cutler-Hammer ~ mem ot 64 Jan25| 9012 Mar 31 = 
341g 35l2) 35%, 36 36 3614] 355, 36 351g 3512 3,700) Davison a cece 28%, Jan 2| 4353 Mar 31 yrs = 
2 25 25 255g 2553! *251g 261g) 25 2558 900) Debe 22 Mar 25 30 Apr 128 8 om 
Pa Cr. SE ee ee ook) pee acne seme Deere & Co 0 bet ccvensecs 117 Jan 4 12712 Feo 13 aD 
34 236 |*233 235 | 231% 231%) 236 236 | 233 233 300} Detroit Edison. ....-.-..- 196% Jam 3) 255% Apr 23 Aug 
+ 39 387g| *36 . 30° *36 38 *36 38 200) Devoe & eeestls A..No pt 307g Jan24) 42% Mar = Feb 
112 114%|*112 114%! 112 112 |*1121, 114%'*112%4 114% ist preferred. .....----. 106% Jan 14) 1141gMay 13 oe = 
225 229%) 226 230 | 215 220 |*218 225 |2215!2¢ 2152 2,000|Diamond Match......... 139 Jan 13) 237 Apr 24 1 2 ine 
5g 8 8% 87% 8% 8% *8% 9 ig 81g 1,100|}Dome Mines, Ltd_.... 6% Jan 3 9%, Jan 18 ht pus 
237% 2373) 23% 24 23% 24 24 2434) 24 2Alg 2,300) Dominion Stores...... 20 Mar28| 305s Apr 5 oa Foo 
81 81 81 8212) Silg 82%) 8llg 8173] 82 83le 36,700| Drug Inc_....-.---.-- 76 Jan 2) 87% Mar 10 +4 8 3 
351g 3514] 3414 355! 35l4 35%) *3414 35 343g 3478 1,100) Dunhill tusorantionnl.¥0 par| 27%May 5) 4312 Apr 7 ab 
#15 171!2] *15!g 1712] *15!g 1612] *151g 1712! *15\g 1712 Dupan Silk-...-----. 15 Jan 4) 1812 Apr 4 287s Jan 
#102% 10312] 10312 10312] 103%2 1032 YE agouti: des 700| Duquesne Light Ist pref_.- 1060 Jam 7) 103'2May 26 100%g Mar 
*17 21 | *1712 21 | *17 *1712 20 | *17 20 Kastern Roling Mill...Ne pa 17 May 5) 25ig Jan31 3912 Sept 
23812 240%4| 239% 2427 2382 243 239% 242 |223912 2407 K ives 176% Jan 9| 255% Apr 25 264% = 
281g 2812) 28% 29% 91g 30 29 2912) 291g 2912 6,600|Eaton Axle & Spring...Ne par| 24\gMay 5) 37% Feb 20 76% Feb 
13053 133 131 134 131% 133 130% 13212/713012 131 20,400\E I du Pont de Nem 1121g Jan 11) 145% Apr 10 231 
#12012 120%4/*12012 120%4|*12012 120%|*12012 120%4) 12012 12012 100) 6% non-vot deb........ 11413 Feb 4) 121 May 15 119% Aug 
*6 7g] *6 7's} *6 71g *6 7\g| 6 6 300) Eitingon Schild....... 6 May29| 10% Feb 6 30%3 Jan 
et 4312| *401g 4312] *401g 4312) *401g 4312) 40 401g 500; Preferred 64%--.------ 40 Apr30 Feb 5& 113 Jan 
9212| 90% 93%) 90 91 901g 915g} 90% 937s 25,200|Electric Autolite...... 81 Jan 11473 Mar 29 174 July 
#108 109% *108  109%4)*10814 109%4|)*10812 109%4/*10812 109%) j= | ------| Preferred..........-... 10614 Jan 110% Jan 7 115 Ap 
6%, 65s) 612 612] *6 6le} 55g Gilg 5% «6 1,400|Electric Boat......... No 4\g Jan 9% Mar 31 
86%, 8712) 881g 897s} 90 94 927g 95%) 9312 298,200|Electric Power & Lt...No par| 494 Jan 103 Apr 23 8653 Sept 
1101, 110% 1101g 110'g] 11014 110%) 110% 111 110% 111 1,500} Preferred........... 1061g Jan 112 Apr 25 = Feb 
és Cea eee) Geer eda ae abet seed aah -adae® *sdaeed Certificates 60% paid 1264, Jan 153 Apr 4 14012 June 
69 7012] 7 711g) *70 71%) 70 70 71 = =—71% 1,900/Elec Storage Battery..No par; 66 May 16) 794 Feb 10 10412 a 
#21 4 Hn 4 . @ *3lg 4 * ee ta oe ee 0hC™lC~*C Pewee Elk Horn Coal Corp...Ne par; 2%May 512 Mar 24 1012 Oct 
*41g 419] *37% 4 is Be Otte Sh ig SH tid www Emerson-Braat class A_Ne par} 312 Apr21; 753 Jan 24 2212 Feb 
s 484 *48 50 | *4814 50 |5*48 51 *48 SS ee =~ nes ae 50 May 12 Jan 22 83% Jan 
12 116 |*11214 116 |*11214 113 |*112%4 116 |*112% 116 | | -.----| Frelerred....-...-....~- 1071¢ Jan 113 Apr 23 124%, Feb 
63 «(64 *6212 64 631g 6312} 631g 64 63%, 641, 1,800 Eng neers Public ae pon! 3014 Jan 6713 Apr 7 7953 Aug 
07 107 1071g 1071g| 10653 10653] 1061g 1061g/*105 107 600 $6..nceccce 945, Jan 1071gMay 26 12314, Aug 
0314 104 103 104 |*102% 1044] 103 103 |*102%% 10312 400 Preferred > Ne ° par 941g Jan 104% Apr 21 109 Oct 
*477g 48 48 48 *48lg 4814) *477g 48 4773 477, 300|Equitable Office Bidg._.Ne par; 39% Jan 495gMay 15 41 May 
2312 2312] 2312 2312) *231g 2412] *231g 25 | *23l2 25 400|Eureka Vacuum Clean.Ne par; 21 May 435g Mar 5 54 Feb 
151g 1512) *15 157g} 14% 1473; 15 15 *14%, 15% 300|Evans Auto Loading........ 5| 13144May 30% Feb 18 73% Mar 
2414 2412) 2414 2414] *2414 2412) 2414 2414) *2414 2412 50|Exehange Buffet Corp.No par Jan Mar 3 2712 July 
3% «=6—63%| 2 *8l2 0 87g) #4 5 *4 5 *4 5 Stock 100/Fairbanks Oe............- 35gMay 22 973 Jan 6 13% 
#14 1412] *14 1612) 14 14 *131g 14 *1314 14 20} Preferred.............- 12 May 39% Jan 20 1l 35 Jan 
47 48 47 48%! 4712 48%| 4714 481g] 4712 487s| Exchange | 10,100|Fairbanks Morse...... No par| 2412 Jan 50igMay 17|| 2 Oct] 647, Sept 
*108 110 108 108 {|*10 8 10912) 108 10814)*10814 10912 BEING, .nnescenasepe 102 Jan 1111g3May 16}| 10112 Dec| 110% Jan 
14%, 15%] *14%, 153%) *14 15%! *14 15%) *14 15%) Closed | -.---- Fashion Park Assee...No par| 14!sMay 274 Feb 27|| 22 Deo) 7253 Mar 
70%g 707%! *70%3 72 *70%, 72 *70%3 72 *70%g 72 500|Federal —— @ Titi. wacen 15} 505s Feb 9014 Mar 18 6012 Nov; 1098 June 
*9612 97 *9614 97 | *9614 97 9612 9612) 97 97 | Memorial 7Oi BROMINE ..cccncccas @per| 91 Jani3\; 98% Apr 22 90 Nov) 104 Feb 
*10 4 1012] 10 10 10 10 *10 1012} 1012 1012 600|Federal Motor “Truck_-Ne par 7% Jam 17| 12% Feb 26 5 22%, Feb 
*3612 37 3614 36%) 36 3614] 361g 3653] 37 37 Day 1,800|Fed'l Water Service A_No par| 3212 Jan 43 Mari9 28 Novi 56% Sept 
*31lg 3433/ 34 34%! *33 347g] *33 34 *33 34 200| Federated Dept Stores_No par| 29 Jan 4) 38 Apri6 25% Dec| 33 Dec 
76 76.1 76 77 | *75'2 78 *75\4 76 77 7712! Holiday 800/Fidel Phen Fire Ins N Y-..10) 6512 Jam 2! 89% Mar 31 4712 Novi 123 Sept 
*9 912) *9 lef *9 912} *9 91e} *9 . as Soe Fifth Avg Bus........ Ne par 7 Febii| 10!2 Apr 4 @ Oct] 13% Ma® 
*31 38 *31 38 *31 38 *31 38 *31 7 2 ° 8“ £ enesea Filene’s Sonms......... Ne par| 33 Apr 2 4012 Jan 22 30 Dec} 9812 Feb 
*96 97 97 *96 97 *9614 97 *96 oo i °“$ssseen a 1 92 98 May 3 84 Dec] 107 Jan 
24 24 241g 243) 241g 241g) 23 24 23 233g 2,000) Firestone Tire & Rubber...10} 215gsMay 331g Jan 7 2412 Dec| 37 Deo 
797%, 797%) 80 80 79%4 801s! 785s 80 *78% 79 fe ree 785gMay 28 87% Mar 24 Dec] 8953 Dee 
53 53 5314 53%! 521g 5353) 53 5373] 5312 56% 10,500| First National Stores..No par| 505, Jam 2) 61% Jan30|| 4412 Nov; 90 Sept 
3% 863% 3% 863% 35g B78 3 3% 3% «637% 3,400| Fisk Rubber.......... @ par 3 Jan 2 5ig Apr 2 21g Dec] 201g Jan 
*135g 1512} 1414 1414] *131¢ 1514) *1314 1514] 13% 1333 230) Ist preferred.........--. 100} 13 Jam 2} 21 Apr 2 8 Dec} 7212 Jan 
14% 14%) 15 15 *15 16 16 16 *16 1612 120} Ist pref convertible... 100} 121gMay 3) 21% April 8 Dec) 8212 Jan 
%45 46 #45 48 *45 48 45 45 4512 457, 300 eim Shoe class A.No par| 421g Jan 4| 527% Mar 21 38 Nov) 54 Jan 
*981g 99 | *98l2 99 | *98le 99 | *98le 99 | *98le 99 |  +«& i | ------ Preferred 6% ......-.-- 100} 951g Apri12| 100 Feb 3)| 90's Oct) 10213 Jan 
*351g 37 B5l2 351g] 351g 3512] *36 3614] *3414 35% 300/ Follansbee Bros_...... No par| 31\4May : 50% Mar 25 321g Nov| 82% Aug 
90 «8690 905g 9233) 92 99 98% 1011g] 9812 10053 56 ,500| Foster- Wheeler - ...... Ne par| 6013 Jan 101igMay 28]}} 33 Nov) 95 Sept 
*19 22 *21 22 21 21 20 21 20 21 100| Foundation Co........ No par; 15's Jan 28% Apr 14 12% Nov| 6953 Apr 
4915 507s) 50% 51%) 50 5lle| 50% 53%] 5212 54% 106 ,300| Fox Film class A...... No par| 161g Jan 57%, Apr 25 191g Dec] 1055 
4814 48%) 48  4873| 47% 4813] 4714 4734) 47% 4812 7,100|Freeport Texas Co....No par| 381g Feb 25 5512 Apr 11 23% Nev; 547% Jan 
*90 §=6991%) *90 891% 91%} *90 91%) *90 91%) | ------ Fuller Co prior pref....Ne par| 85 Feb = 95'2 Mar 6 8212 Nov| 10712 May 
*g Ble 8 8 Sig Sig) *8ig Ble Sig Bilg 300, Gabriel Snubber A....No par 553 Jan 11% Apr 9 & Oct; 33% Feb 
*69 *69 «=6.80 | *69 eo ee. Cae Oe - So SE Seabee Gameweli Co_......- -No par| 69 May 25 80 Mar 28|| 65!g Nov| 8313 July 
*4ig 4l4) 4ig 4lg 4\g 4g] *41g 433] 41g 4ig 700\Gardner Motor...........-. 5 Sig 7™ Feb 18 25 Jan 
1214 1219} 1214 12!e| *1214 12%] 1214 1214] 12% 127% 1,800|Gen Amer Investors._..No par| 12 Jan23| 16!2 Feb18}) ~.-.. -..- eoce coas 
*98 99%; *98 9912) *98 99%) *98 9934) *98 COR = BF seccce| PUCHMTIOG...ccccccccese 90 a. ee anam an 
105'2 1055s) 10412 1057g| 104% 10548! 10113 105 102% 104% 42,900'Gen Amer Tank Car..No par| 99% Jan 111% Apr 4 75 Nev! 12312 Ost 
@57 5 S712) 571g 57%) 57% 57%) 571g 58 58 ,000 Asphalt.......... 491g 4 711g Apr 7 4214, Nov) 94% Aug 
118. 118 |*118 120 |*118 20 |*118 120 |*118 120 30/Gen Baking pref..... -Ne par| 105 Mar 125 Jani15|} 121 Nov| 140 Feb 
130 301g} 305g 31!2) 31 33 Blig 32%) 31% 32 10,100|General Bronse......-. No 2512 Jan 381g Feb15|| 24 Nov] 69% June 
22 22 22 22 *22 24 *22 231g) *22 23 400/General Cable....... -No par| 17\i2May 3412 Mar 7 23 Nov} 61 Feb 
*58 5812} 581g 59 59 59 *68l_g 59 *58 59 pes Ruowsconcccanel No par| 61 Ma 74% Feb 5 631g Dec] 12013 Feb 
*51 53 *52 53 5lig 52 5lig 52 *51 52 1,100/General Cigar Inc..... No par| 50\4May 21| 61 Mar 7 Oct; 74 Feb 
815, 82 84 2 83s} Slle 82%) 83%, 84% 162, O00 —— Electric........ No par J 95%s Apr 10/| 16813 Nov} 403 Aug 
11% 117%] 11% 117%) 11% 41144) 113 1134) 11% 117% 600} Special...............-. 11% Jam 2) 11% Apr 5 1l Jan} 11% Feb 
587g 59 5812 587%) 58's 58%) 58 58%g| 58% 59g 28,600 cen eee No par| 461g Jan17| 6i%4May 1 35 Oct] 77% July 
14 1444) 14 1444] 13% 14% + 141g} 213% 14 17,400|Gen'1 Gas & Elec A new No par| 13'4May 18%, Apr 10}; --.- ---- wore ooee 
i, 93 *91 93%) 9012 90% Olle} 9214 96 1,200} Conv pref ser A-.-..-.. A par 1061g Apr 16); ~.-- -..- nina aaa 
#120 124%)*120 124% *120 124% 0120% 124% ‘ante 6h3=—(<(<‘“‘C: i rr A @)-o<e- 115 122 Apr 2)) lillg July} 135 Feb 
*108 110 110 110 110 110 111 111 |*1101g Lille 170| Preferred A 7%) ---We par 104 Febi19| 111 Apr 9 99 Oct] 11613 Jan 
*47 48 47 4y 49 493g| *48l¢ 4919) *48lg 4912 1,400 Mills. .......- 45igMay 65) 59% Apr 12 50 Oct] 891g Jap 
#907, 91% te 01% *907%g 9212] *907%g 9212] *907g 9212 100} _ Preferred........-..-.. M 95 Mar 22 87% Dec] 100 Jan 
52's} 5ile 52%) 50 52 50% Sill, 5ilg , M Corp...... 371g Jam 16; 54% Apri0}| 3312 Oct} 91% Mar 
12812 129 1287 129 129 12914] 129 129g] 128% 12012 15,000} 7% preferred........-. 1171g Jan 24| 13i%3May 8]| 112 Novi 12612 Jan 
*3314 33%) 32 34 3214 3214) 32 32 33 34 2,700|Gen Outdoor Adv A...No par M 4i'g Apr 14 30 4 Oct Jan 
14% 14%) 1412 14%) 141!2 1419) 14 1412} 14 14 2,200! Common.-.-......... @par| 13'sMay 6) 21% Apr : diekes <ataneea case 
44 44 443g, 45 451g 45%) 45% 47 461g 47 3,800/Gen Public Service....No 52% Apr 20 Nov) 98 Aw 
9312 94 OF 953s) *9312 94 94 95 94 94 4,100 Ry Signal..-...... 0 851gMay 10673 Mar PH 70 Oct] 12612 Aug 
*82 «83 | *82% 83 | 82 8273} 82 8373] 83% 85ls 9,500/General Refractories...Ne par| 67 Jan 90 Mar2s!| 54 Oct} 881g Aug 
45%, 46 45!2 46 45 45%! 45% 47 46 47 14,100'Gen Theatres Equip...No p 30% Jan3l 6i%g Aprio!l] -.-. ..-- ence cece 
86 865g} 8614 88 851g 8653) 85 8712] 86 881g 33,800| Sillette Safety Rasor..Ne par| 801g Apr 24] 1061s Jan 16| Nov] 148 Os 
1714 1712] 1714 18%] 18 1814) 1733 173] 1712 1812 6,400) imbel Bros.......... Ne par| 111g Jan20| 20% Apri4i| 101g Nov) 481g Jan 
7814 7814) *78!g 80 *78 8014! *78%, 80 *78ig 80 EES: 100} 667g Jan 30) 8212 Apr 25 04 Oct 
2414 2433) 2414 247g) 2412 25 241g 2419! 2453 247% 3,900|Glidden Co. -.......... No par| 23\2May 14} 88 Mar 20 641, July 
98 98 98 9814] 9814 9814) 9814 98l4] *981y 99 130) Prior preferred........- 1 95 May 14/ 105!g Mar 27|| 95 Nov) 1061g Arr 
14 1419] 13% 143g] 135g 14 135g 137g] 131g 14 3,400|Gobel (Adolf) ...-..... 13 Jan 16 Fe 91g Nov; 66 Feb 
441g 4419) 44lg 45 441g 45 441g 4453) 4412 45%, 26,100|Gold Dust ——_ Vtc..No par; 37% Jan 2) 47% Apr 28 3llg Oct] 82 Jan 
40% 411g} 407% 4214) 40% 41 403g 4034) 4012 4173 5,500|Goodrich Co (B F)....No par| 36 May 5 Mar 25 3814 Dec] 105% Jan 
90 #95 | *92 95 | *92 95 | *92 95 |*92 95 | + ~~ | ------| Preferred.............- 100} 955s Jan 7| 104'2 Mar 28|| 9512 Dec] 115!g Feb 
83 83 | 8812 855s) 841g 85lg] 8453 8512] 8414 87 12,500 caren T& westeees-~4 par) 62 Jan 2| 06% 60 Oct] 15412 Mar 
#100 101 | 100 10012] 10053 10053] 100 100 | 2991g 997s 1,800} ist preferred........ 90 Jan 3] 10214 Apr 30 87 Novi 104% Feb 
15 | 1512} 135g 14%] 131g 1384) 121g 1314] 11% 1212 8,700 Gothen 8il Hos cee par| 11%May29| 28% Mar 8 14 Nov; 60 Apr 
*70!12 79 70 74 | 72% 75 7434 75 73 «7412 250) Preferred new.........- 100} 70 Jani0| 8212 Apr 4|| 68 Dec] 1014 Jan 
1053 107%} *101g 11 *10!2 11 *1014 1012] *1012 11 300|Gould Coupler A... .. No par 7lg Jan 2) 15% Apr 23 4 Oct) 14 ay 
8%, «(8 9 9 9 9 873 9 873 9 1,800 eee Seine Motors. Ne ~~ 8igMay 5| 13% Apr 1 7% Oct Jan 
So BO) ie 8) es 8 7 8% | *8 Sie 400) _ Certificates....-..... Ne par| 7 May28| 10% Apr 1|| 7 Nov) 492 Jap 
*3012 32 *3012 32 Bll4 311g] 32 32%} 32 3214 1,200) Granby rmy M Sm & Pr. 100 27 May 6| 59% Apr 2 4614 Nov| 102% Mar 
*42 43 | 43 4312] *4212 44 | 43 43 | 43% 4414 900/Grand Silver Stores....No par} 32% Jan22| 52 Apr 2/| 3212 Dec] 44% Dec 
Po Mae Re Gos Seg: Siler) eee Sei ats See ae: ce ne pret Grand Stores............ 1 331g Feb 6| 45!2Mar 1/| 33 Dec] 9612 Mar 
15% 16%) 161g 16%| *163g 1714] *16%3g 17 1673 17 4,700)Grand Union Co...... Ne par| 1353 Jan18| 205; Feb 13 91g Nov| 382% Jan 
*40 *401g 4134] *40l2 4134] 4012 4012] 40%, 4014 200; __Preferred........... opar| 37 Jan 431g Apr10}| 30 Oct; 64% Jap 
4014 4012} 4014 4014) *40% 41 | *404 41 404 41 800) Granite City Steel_.... No 37s an 50% Apr 32 Nov] 68% Sept 
® Bid anG asked prices; no aales on this day zs Ex-dividend, 5 &x-dividead ez-rights. y 3 additional shares for each share peid. 
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HIGH AND LOW SALE PRICES—PER SJARE, NOT PER CENT. STOCKS — 
for NEW YORK STOCK Range Since Jen. 1 
—— Monday. Tuesday. , Wednesday., Thursday. Friday. the EXCHANGE. On dasts of 100-share lets. 
ay 24, May 26. May 27. May 28. May 29. May 30. | Week. Lowest. | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ 
per share | Shares \Indus. & Miecel. (Con. Mn 8 share shar 
a 36%) 35% 37's) 36 37 | 35% 3 35% 3 onal par| *32%4May 5 ’ 3 Jan 9 : Bis arr 
east 2112 a A she — ae 3 21%) 2lig 2ilzg 19% Jan 3| 25% Mar 25|| 19 
2534 8 22 23 22 M 1 
#11012 113 | 111 111 oH 11119] 112 113% 112 1121 1ibtgniay 37 120) Mar it 
22% 231g 25's) 244 25 241g 25'g) 25 261 2 Jan18| 27% Apr 28 
et ltl et Ot ota Okt 2 le lsMar 7| 4 Feb 4 
54 = Bal2] #54 582) #54 *54 56 | 454 56 51% Jan 2| 80 Feb19 
*105'4 106 “ae 106 |*105%4 106 |*10514 106 |*105'4 106 981g Jan 17) 109 Apr 30 
26 Jan 4) 82 May 9 
2612 2612] 2653 27 2653 27 271g 28 | *27lg 28 26 = 6| 29 pr 17 
1812 18%) 19 191g 1912] 18% 19 185g 1912 12%g Jan 2| 23% Apr 17 
oat ot, *82% 83%) *82% 84 | 82% 86 71g Jan 3) 8612 Apr 17 
Ps lg 2612] *2512 2612] *2512 26 | *251g 2614] 251g 251 24 Mari7| 31% Mar 25 
O32 10434] 104% 10434 *10312 104%4/*10312¢ 104%4|*103i2 104% 99 Jan 7) 104%May 21 
3 954) *95 96 *95 96 *95 9512) 94 95 85 Jani6| 98 Apri4 
. 6312} 6212 64 6312 6312) 621g 73%s| *6212 63 565 Mari2) 72% Apr 21 
154 1 15g 1553) 15's 16 15%g 157s] 15% 16 13% Jan 15 Feb 
Ra, 2314} *221g 2312] *221g 2312] *221g 231g) *2212 Ln 201g Jan 1 2314May 24 
551g §9%,' *5512 561g! *5512 59%! *5512 59% *5512 9%! 54 Jani4i 61 Feb13 
1014 111g] 105g 111g] 103g 107s} 953 1014] 97% 9,900| Hayes Body Corp.....No par| 6% Feb 17% Apr 4 
"83 85 | 84% *83 85 | *83 85 | *83 83 100|Helme (G W) 25 ose Feb 19 
— a 27 27 | #2612 27 27 27 | *26l¢ 400|Hercules Motors 31 April 
105 105 10412 10614] 105%g 10712) 107 109 10758 198! 33,800] Hershey Ghecsiats... ve 109 May 28 
R 105 1051g 106's| 10512 107 10712 1081g] 107 108%, 3,300] Preferred....... 108!gMay 28 
107 107'4|*107 107'4| 107 107 107!g 1071g)*107i2 cy 400| Prior preferred. 107!gsMay 28 
*15 17 | *16 18 | #16 18 | *15!12 18 | *151g 18 | —— | -<-=--- Hoe (R) & Co 25% Feb 27 
39 8639 3914 3912] 3914 397%] 3912 3912] 39 39% 1,800) Holland Furna 4114 Mar 28 
#84 Olg] #8 812} Sig 8ig} *8ig Dig] *8lg 94 100) Hollander & Sons (A)..No 12%, Jan 29 
*76 7934) *76 79%) *76 79%| 7612 76%4| *77 78 200| Homestake Mining 80 Feb 1 
20 2034] 2014 213g] 1912 205g] 18%, 1973] 18!g 187% 15,800) Houdalile-Hershey cl B' No 29 Feb 5& 
5512 5573) *. 55%, 56 | (55% 5612) 56 5612 1,100|Household Finance part pf- 561gMay 28 
hh die) etsh knee aha sdk ote) sect ante eek. qj - | <aa—amE Household Prod Inc...No 6112 Mar 10 
955g 971g] 9712 10014) 9612 99%) 9753 10112] 100% 10212 1167g Apr 25 
30%, 31 31% 31%) 32 33 *32le 33 325g 337% 41% Feb 7 
4414 4514] 4414 453g] 44 44%) 433, 4433] 4312 44 62% Jan 6 
18%g 187%) 18% 19 1 187g} 1814 1812] 1814 1858 2653 Apr 11 
24% 25 2514 257%) 2512 27 257g 2614) 25% 26 32 Apr 7 
8 8 8 8 7% @«€68 7 8 7ig «= 71g) 3) 17 Mar 4 
43 4312] *32 43 | *32 44 | *32 44 *32 44 6| 87igMar 3 
17% 18 18 1853) 18 181g} 181g 191g] 18's +t. 3} 28% Mar 22 
‘ 17 1714) 1714 181g} 1712 17!2) 1712 18 17!g 18 5] 27% Mar 22 
101 10112! 103 ~i03 !'*101 109 1101 101 ' 102 102 124 Jani10i| 6812 Nov' 135 Jan 
214 214%) 215 215 | 215 216 |*218 220 | 219 22312 900/Ingersoll Rand........ No par| 154% Jan 8| 239 Apr24|/ 120 Jan 22312 
8534 853g 853s} 8512 8553) *855g 8534) 85% 85%, 500|Inland Steel......-.-- No 705g Jan 6| 98 Maril|jj 71 Dec] 113 Aug 
19% 20 20 20 19% 20 19%, 20 19%, 2014 2,500|Ineviration Cons Copper... 16igMay 6| 30% Feb 7 22 Oct] 661g Mar 
*14 1412) 14 14%) 14 14 131g 13%] 13 13!¢ 800|Insuranshares Corp....No par| 13 May 29] 17%3Mar10|| 12 Dec) 16 Nov 
%5 5%) *5 5l2} #43, «= Bilg 5 5 5 53g 500|1ntercont’) Rubber....No par 44 Jan 2 7ig Apr 1 2 Nov| 14% Jap 
23%4| 231g 2314) 23 23 2212 23 %22% 23 700|Interlake Iron......-. 2212May 28] 287g Apr 2|| ---- ---- ence ssce 
*5lg 57%) 5% 578 55g 5ig «55g 57g («Gla 2,800|Internat Agricul_..... 4i2 Jan : 81g Apr z 4 Oct] 17% Jan 
61 1 | *61 63 | 1 63 | *61 62 62 62% Prior preferred .-....-..- 54igMar 8] 674 Apr 9|| 40 Nov) 8812 Jap 
186 186 | 18612188 | 188 1917s| 192 19718 195 195% 5,600|Int Business Machines.No par| 15212 Jan 8 19712May a 109 Nov| 255 
67 67 67 67 6612 6612] 6612 *6612 67 ternational Cement..Noe par| 55% 75%, Apr 48 Nov] 102% Feb 
10 10 10 10%} 101g 10!2 95g TOs 9 10 13,100|Inter Comb Eng Corp..No par 56 Jan $ roe Maer 98 414 Dec} 10312 Feb 
64 65 66 6814, 68 68%4| *68 6814] *67 67125 | 2,500) Preferred..-.......-... 30 Jan 2) 78 Apr 1 181g Dec} 121 Feb 
100 10214) 9733 102 931g 98l4] 9414 9753] 9653 977 Stock 93 ,600 eo, Harvester....No par Jan 7| 115% Apr 16 65 Novi 142 Aug 
143%, 14414) 143%, 14324) *1437% 14414) 1437 14378 — 144 300] Preferred.............. 14012 Feb 10) 14412 Mar i4|| 137 Aug] 145 Jan 
4612 4634) 4614 4673) 451g 471g) 465, 48 4753] Exchange | 23 300) ims ipdre i & ol A._No 311g Jan 3) 54 April 23 Nov| 5912 Sept 
84 847s} 831g 8473) 82 83%) 83 83 Sat 845g 3,400) International toch eer 651g Jan 3) 92 Apr 24 47 Nov| 10212 Jan 
%26 «427 26 26731 26 26 2512 26 26 2712] Closed 2.400| Int Mercantile Marine otfs 2412May 5| 33 Apri7 181g Nov| 391g Oct 
3253 33% 341g) 33 34 331g 3358) 331g 33% 74,500|Int Nickel of Sn ie ot B044May 5| 44% Apr 4|} 25 Nov Jan 
PopSet WT ie T FRR L STE Bee: RR BS ee. International oe 58 Jan 6| 65 Mar2i 57 Dec] 112 Oct 
*80 84 *7912 80 85 *81 85 *81 oe © ~~ Pebencal Preferred (7%)-.-.---- 1 80 Jan23| 86 Apr 29 77 Nov| 9412 Jap 
26 261g) 261g 2613) 26 26 251g 26 251g 26 Day _— ww: Pap & Pow cl wes fo 25'sMay 28! 311g Mar 22 20 Novi 44% Oct 
*18% 19 | #18 #19 | *18 19 1814 184] 181g 1813) = | _ 600) Class B....--..-..- 154 Jan 6| 22% Apri4|| 12 Nov) 33% Oct 
*13% 1412! 14 14 *14 14441 141g 1412! 1414 144! Holiday 2.100 cin C Sesucsnonece 121g Jan 7; 18 Apri4 9 Novi 261g Oct 
*79%, 80 79%, 79%) 7 79%| 797, 797i 791g 7912 1,000} Preferred.......--.-..- 79 May 6| 86 Mar26|| 77 Nov] 95 Oct 
4712 4712] 4712 4712) *475g3 48 *46 48 *46 48 500 oh es Ink Corp..Neo ree 464%, Jani17) 58% Apr 5 40 Nov| 68% Oct 
941g 9412) 94 96 96 96 | *95 9673] 947 947s 190| Preferred..........-..- 931g Feb 7| 101 Apri2|| 91% Nov| 106 Mar 
1501g 15112} 150 151 150 15112] 14912¢ 15012] 146 149% 14,500|International Salt....-..- 69 Jan 30| 153 May 23 551g Jap| 90% Feb 
%56 5812] *56 5812) 561g 561s) *561g 58 5612 5612 200|International Shoe....No par| 56 May 17| 62 Jani15j| 64 Oct 77\2 Bept 
*89 95 *89 95 *89 95 *89 95 *389 oi... "ieee International Silver....-- 95 May 8] 119 Feb 1 95 Nov| 15912 Aug 
#108 110 |*109 110 |*109 110 |*1091g 110 110 110 10| Preferred........-...-- 00) 105 Feb 26) 112% Feb 17|| 103% Oct Jan 
621g 631s} 6253 64 6253 6 625g 633g) 6214 64% 60,600|Internat Telep & Teleg.No par} 58\4May 5) 77% Apr 24 53 Nov| 14914 Sept 
#253, 2653, 2553 26 *26 2614) 2614 2614) 2614 27 1,100|Interstate Dept Stores.No par| 24 May 5 40 Feb 4 251g Oct] 93i2 Jan 
a *70 75 *70 75 *70 75 *70 75 *70 3 i.  ° % dseen eferred ex-warrants.- -- 70 May 9| 75% Feb 6 74 Dec 
925 26%) 25 25 #25 2678) *2514 263g] *2514 26% 100|Intertype Corp.-.-.-- 23 Jan 2! 32 Apr 9 17 Nov} 387% July 
*20% 2112} 20% 2114] 21 211g) *20% 21 21 8 2i1ilg 1,200|Investors Equity ....-- 17 May 5| 29 Feb19|| 121g Nov) 721g Aug 
%36 86. 3612 3 3612] 357%, 36 351g 357s] 35l2¢ 3512 1,400|Island Creek Coal 34%4May 7| 43 Mar i9 Oc 69 
%577%3 58 58 57 5712] 57le 5778) 59 61 1,800\Jewel Tea Inc... 43 Jan20| 66's Apr 30 39 Nov] 162% Feb 
1067s 10812 108% 11214] 10853 1117s} 109 11114} 110% 111% 41,400 en" ee 98 May 5] 148s Feb 5 90 Nov| 242% Feb 
190% ....1%190%s ..-./9120% --..1°120% -.../%120% ----§ = jf co-ca-] SSC cweecoee == 11814 Feb 24| 123 Mar2i|| 118 Nov] 123 May 
1227s 123 122 123 | 122!g 1221s] 122 122 122 122 130 Jones & Laugh Steel pret -1 1181g Jan 6) 123'2 Apriij| 117 June 126 Oct 
2% «827% 2% 3 27, 427g 27, «2% 2% 892% 1,600|Jordan Motor Car.-...- 2 Jan 512 Apr 9 11g Oct]; 1612 Jan 
*121o 127g) *121¢ 127%] #1212 13 123, 1212] 121g 1212 600|Karstadt (Rudolph) -.-.--.--.--- 1l!gMari7| 131g Jan 16 10% Nov| 13% Nev 
#18% 19 | *18!2 18%] 18% 18%) *1814 1812] 18% 18% 200|Kaufmann Dept Stores.$12.50| 18 Jan 7| 20!2Mar 7 17% Dec] 87!g Feb 
28%, 28%, 281g 2833) 24% 28!g) 257% 277%) 27 2758 23,400| Kayser (J) Covtc....No par| 24%May 27| +41lg Jan 2 30 Nov; 58'¢ July 
S__.. 49%) *41 49%; *41 49%) *42 4934] *42 yy eo, eee Keith-Albee-Orpheum .No par| 21 Jan 8| 45 Apr 23 151g Nov Jan 
~ 125 149 |*126 149 |[*126 149 1*127 140%4/*127 1404! = = = 8 /«+.-.-- Preferred 7% -....------ 1 85 Jan 7\| 150 Apr 24 70 Nov! 188 Jap 
#414, Alp 44, 4% 41, 4% 44 Alg 43%, 4%, 1,300|Kelly-Springfield Tire..No par 61g Apr 10 3 Dec] 23% Jan 
*291g 30 30 | *2814 30 | *28% 30 30 06 30 50| 8% preferred_......-.-- 100 42 Jan24|| 16 Dec} 94% Jan 
. 934 40 | *35 40 #35 40 *35 40 351g 36 140} 6% preferred..-.---..-- 100) 65 Jan25 26 Dec} 100 Feb 
327%, 34 345g 3553} 35!4 367%) 351g 35%) 351g 357 10,300| Kelsey Hayes Wheel. ... No per 391g Apr 11 185g Nov 
24 24 2414 253g 2412 2514) 243g 25 241¢ 25 37,8600 Ser OslP.cccee Ne par 265g Apr 25 5 Oct] 10% Feb 
*8253 85 825g 8253] 825g 825s) *825s 85 *8253 85 40| Kendal) Co pref.....-- No par 89 Mar21 76 Nov| 96 Feb 
4614 4712] 4612 4813) 45%3 4712 465g 477%) 47%, 48% 39,200 tt DEP ccce Ne par 62% Feb 7 409%, Nov! 1047s Mar 
%54 56 56 56 5512 5512) *55 56 551g 564 500|Kimberley-Clark ....-. No par 59 Mar 81 4514, May| 57% Oct 
395g 3953] *3912 395g) 3912 3912) *3912 39% 395g 40 2,000|Kinney Co-.-.-..-..----- @ par 40%gMay 17 211g Mov| 441 July 
90 88 88 90 90 *90 92 90 9llg 70| Preferred......-.-.-.-- 100 97 <Apri7 Oct] 100% 
41g 453 412 6 4% 45g 47, 45 4% 4, Kolster Radio Corp...No par 81g Apr 14 81g Dec] 7853 Jan 
534g 5312! 53%3 537) 532 54 537g 54 54 547, 10,400|Kraft Cheese.....-.-... 0 par 547gMay 29 27 Nov! 76% Oct 
1105g 11053|*1105g 111'g} 110% 110%) 110% 11044) 110% 1107s 1,000} Preferred......---...-- 1 1107s May 23 95 Apr| 10573 Oct 
30% 3073) 30% 31 30% 31 307g 31 31 383i 2,400| Kresge (8 8) Co....------- 10} 36% Jan 2|| 28 Nov| 657i: Mar 
*5614 60 563g 56%3| 584 584) *577g 5912) *57% 60 200| Kress Co.....-.------ Ne par 70 Jan 24 53144 Nov] 114 Jan 
32% 3253) 323g 3253) 32!4 3212 32 32144 32 3228 29,900|Kreuger & Toll_...----..---- 35% Apr 10 221g Nov| 46% Mar 
83 3312] 33!2 3414] 3312 33%) 331g 3353) 33 337 7,300|\Kroger Grocery & Bkg-No par 48'g Jan 23 3814 Nov] 12212 Jan 
#24 2512] 247g 247%| #24 2512) *25 2512] *25 25l2 100|Lago Oil & Transport..Ne par 261g Apr 7 1612 Nov J 
#9953 100 | 100 101 97% 100 93 9914] 96!2 97% 36,900|Lambert Co.-..-.-...-- No par 113 Apr 1 801g Nov| 157144 Mar 
%7 8 *7 8 %7 8 *7ig 8 Jig =7ig 200|Lee Rubber & Tire....Ne per 11 Mar 25 56 Oct] 256 Jan 
*36 38 *3612 39 #3612 40 *3612 40 36g 40 5 @#3«=5€=——s J wwenee Lehigh Portland Cement... 28 42 Apr il 30 Novi 65 Feb 
#10812 10812 es * 108!2] 10812 10812} 10812 108i2) 10812 10812 90| Preferred 7% -.--.------ 10812May 24|| 100 Nov] 110% May 
#12 1243 12%| 118% 117%! Allg Lite! 10 il 3,500! Lehigh Valley Coal....Ne oa 172 Mar 17 100 «=6(Oct Oct 
#3012 31le ol B02] 2914 30%] 2814 29 | *29 2912 1,400] Preferred........------- 50 3712 Mar 19]; 31 Dec J 
re 29% 297g| #2914 2973) 2913 297%) 29 2914) 29 291g 700| Lehn & Fink..-.....-- No par 36 Apri4i|| 28 Nov] 6812 Feb 
2212 2212] 227% 23 2314 23'4] *2212 23 23 2314 900| Libby-Owens Glass....No par 311g Mar 29 17 48 Aug 
, #10612 10714, #10612 10712 10512 10512) 105 105 105 105 400| Liggett & Myers Tobacco- .-25 113% Apr 1 804 Nov] 106 Oct 
¢ 107% 10814] 10712 10812) 107 108'g| 10612 1077s} 107 10712 16, br ES ERE Ears 25 11443 Apr 1|} 80 Nov] 10614 Oct 
“ * #3353 35 | *3358 35 | *335s 34 | *335g os 335g 33% 200) Lima Locomot Works..Ne par 4914 Feb 15 30 Nov| 67% Juy 
242 43 4214 4214] #41 4234) *41 417g 4212 300/ Link Belt Co.....-.-- No par 45% Feb21/| 375s Nov) 61 
73\2 73°53, 7312 7513) 74 7412] 737 vam 74 7453 6,100)Liquid Carbonic..-..-.- No par 81% Mar 28 40 Oct} 113% Jan 
’ 89 8912] 8912 9233) 901g 91%) 90 91% 90 91% 58,000| Loew's Incorporated...-No par 95%May 14|| 32 Oct] 8412 Feb 
110 110 11012 112 112 112%} 112 11214) 11153 112 1,700} Preferred...------- 0 par 11214May 27 80 Oct] 110% Jan 
96 9612) 94%, 96%) 95's 95!2) 95 9512] 954 95% 1,900} Preferred eee eseneD ia 961gMay 24 80% Nov) 95 
45g, 453) 4% 4% 41g 453) 41g 453) 41g 45 2,200) Loft Incorporated - ---- No par 6% Feb 19 31g Dec} ill Apr 
*9 10 *9 10 *9 10 9 9 *8 9 100) Long Bell Lumber A...Ne par 15% Mar 22 12 Dec} 3212 Jan 
6512 657s} 64 65 6412 6534] 6534 6673) 6512 6712 18,100} Loose-W tiles Biscuit. -..-.--- 25 70\%4 Apr 2|| 391s Nov| 877% Sept 
< 2553 25%4| 25% 25%) 24%, 25% 24%, 25 24% 25lg 13,500) Lorillard ...-.--- — 281g Mar 3 144 Oct] 311g May 
*9%, 10 9% 10 *97g 10 7g 97% 953 10 : Louisiana Oil...-. No per 12 Apr 28 7 Oct] 18 Jen 
82%, 90 | *82%3 90 | 82% 90 | *82% 90 | *82% o. - whee 0 =“ pee: 100 8912 Feb 6|| 80 Nov} 100% Feb 
43% 44%| 4412 447%| 44% 45%) 445 4573] 744% 45 8,600] Louisville G & El A-...No par 51% Apr25|}| 28 Oct) 7253 Sept 
€ 35144 36 3514 36%| 35 3718] 3512 37 35%, 36% 44,300|Ludium Steel...----- -Noe par 44% Mar 12|| 22 Nov) 108% Ju 
*86 4 90 85 85 *85 90 *85 90 *85 90 100| Preferred.....------ No per 09% Mar 18 76 Novi 18 J 
#2812 29 | *2812 29 | *28!12 29 | 29 29 | *28% 29 100; MacAndrews & Forbes. _No par 39% Apr 3|| 30% Oct) 46 J 
71le 73%| 73 7453} 73 74 7014 7312) 71% 717% 5,000) Mack Trucks Inc-...--- No par 8812 Mar 27|| 55's Nov) 114% Feb 
1349 134 | 137 142 | 138% 139 | 138 139 | 139% 1424 4 900: Macy Co....--------- No par 159% Feb 3!| 110 Novi 25512 Sept 


























* Bid and asked prices; no sales on this days 





y Ex-div--Ex-rightes 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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STOCKS Range Since 
NEW YORK STOCK On baste of 100-share iots Ce ae 
Saturday. Monday. Tuesday. Wednesday.| Thursday. Friday. HANGE. - 
May 24. May 26. May 27. May 28. May 29. May 30. Lowest. Atphost. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares adas. & Miscel. (Con.) Par| $ per share | $ per share ls per share 
*llly 12 *11% 12 10% *1lllg 12 *lilg 12 ison 8q SaeGen.» a8 pa 10%May 8] 14's Feb 14 Feb 
*385 3512) 3512 3512) 35 *34 351g) 3414 35 ‘opper.....-. 32144May 7| 62% Jan 7 821g Mar 
10 10'2} 10 10% 10% 10 10%; 1014 10% | Mallison (HR) & Se--Ne oar 6'sMay 5| 12% Mar 18 39%, Jan 
*4 5 44 6 *4 *4lg 5 %41g 6 | + + 2 4 wo----|Manati Sugar......cccc-- 100 3%4May 12 8 Jan 29 26 Jan 
*20\g 25 25 26 25 *201g 257g] 25%, 25%) +} js j4| #£«160) Preferred............-- 100} 154May 7) 50 Jan28 501g Jan 
*13 15 *10 15 *10 *12 15 *12 16 | 2} =| wane =| Mandel Bros... ..cc<e Nopar| 13% Apri2| 15 Jan lé 38%3 Mar 
15% 17%) 17!2 18%) 17 151g 16 | 16 17% Manh Elec Supply....No par} 14 May 55igMay 1 37% Jan 
*1812 19 | 1812 18!2) 18!2 *1712 1812) 18% 18% Shirt.....-..-. 17 May 5) 24 Jan 10 35%, Jan 
41% 41%) *41l2 45 | *41l2 4014 4153) *40 43 Marlin-Rockwell_-..-- No par| 39% Jan 2} 55 Feb 28 897%, May 
20 «(21 21 21's} 20 197g 20!s/ 20 Marmon Motor Car...No par); 17\44May 5| 30% Apr 9 104 May 
*5 Big] 43, «Blg] #48 *43%, 5lal *4%, 5lg Parry Corp....No par} 3 Jan 6| 6 May 19 18 Jan 
4312 44 4412 4612) 45% 45 457%| 4512 3,400] Mathieson Alkali WorksNo par Jan 2| 561% Mar 28 218 Feb 
912614 _.__|*12614 .___|*126%4 eee OO ee eee ll eee 100} 115 Jan 24| 127 Apr 24 125 Jan 
51 = 534) 52 85212} +62 5llg 5lie} 5li2 52 | + | 2,500'May Dept Stores........-- 25| 49 Jani 61% Jan 31 10812 Jan 
#1653 1714] 16% 16%) 17! 17g 171s] 171g 1713} = | #600)Maytag Co......-.-..- No par| 16'g Jan 2} 23 Mar 2 2912 Aug 
*20l2 31 3012 3053! 3012 *31 3412] *Bllg 3412) + # #;<| +#«#£§4£00;} Preferred........... No par| 29% Jan 2) 40's Apr 7 4914 J 
*75 801g *75 80's! *75 *75 801g| *75 80!g Prior preferred. .... No par| 76 Jan 8413 Mar 7 90's Jan 
42 4414) *42% 4414| 942% 44 44 | 44 44 Corp....--.-- No 40% Jan 14) 50 Apr 108 
*5912 6214’ *59!2 62%4' *5912 *5912 6214! *5912 6214 McCrory Stores class A No par! 60 May19' 74 Jan 3| 113% Feb 
---- 67 | *5712 67 | *5712 OB7tg Gligl 867g OF Lf wewccn) ORR Bin cccccccccs No par| 60 Aprl0} 70 Jan 16 1151, Feb 
*93 49514) *93 9514) #93 *93 9412] *93 9412 Preferred _.......----.- 100} 89'gMay 7) 97 Mar 24 Feb 
*3612 40 3912 3912) *36l2 *36l2 40 3912 3912 200 McGraw-Hill Publica’s No par} 35 Jani5| 44 Apr 7 48 Feb 
19 1914] 1914 19%] 19 *18% 19 19 19 1,600 MeIntyre Porcupine Mines..5| 14% Jan 2) 19'2 Apr 23 231g Jan 
801g 80% 80 81%| 81% Blig 8212] 8212 827% 6,000 McKeesport Tin Plate.No par| 61 Jan 2 Apr 23 
271g 27% 2714 2714) 26's 27 27 2653 2714 2,300 McKesson & Robbins..No par; 25 May 5| 87% Apr 12 
*42 4312, *4212 4312] 4212 431g 4312} 43 43 400 _Preferred..........---.- 4i'gMar 6) 49'4 Apr 8 
15 15 *1444 15 #1414 *14lg 15 *14l2¢ 15 500 McLellan Stores. ..... No par| 14 May 5| 20% Jan 7 
#3812 39 3812 3812) 39 *39 3912] 39 3912 400 Melville Shoe. .....-.. No par| 26% Feb 8| 42 Aprl6 
16'12 16!2) 1612 1612] *155, *16 1612) 716 16 400 Mengel Co (The) -...-... No par| 16'g Jan 16; 23% Mar 10 
28 281g/ 2814 2914; 29 29%, 3073| 301g 307% 200 Mexican Seaboard Oil..No par| 161g Jani18} 37 A 
21% 21%) 21% 2il2] 2ile 2Zlig 21%) 22 22 600 Miami Copper..........--- 5} 17 May 7), 33% Feb 
7512 7512) 74 75 75\2 74 75 75%, 75% 900 Michigan Steel_....... No par| 63 Jan 6) 77 May 13 
271g 271g| 2714 27%) 2712 2773 28!2] 2814 28l2 3,300 Mid-Cont Petrol...... No par| 23'2 Feb 24 Apr 
11g Ile} 13g Ss«d18 14g lly Ile 1 1% 3,500 Middle States Oil Corp ctfs_-_. % Mar 4) 2!2Mar 17 
3612 36!2} 37 3714) 36% 36 36 | *36 37 1,800 Midland Steel Prod....No par| 32'gMay 5 
iias:* es ieee ce eee eee Cee ee eee ULL ee No par 37g Jan 23 A 
*61lg 6412) *61lg 6412] *58 *57 67%) *60 67% |Minn-Honeywell Regu.No par| 61 Janil0| 76% Mar 19 
23 9 =2314| 22%, 237%) 2ilg 213g 2214] 2153 22% 17,800, Minn-Moline Pow Impl No pane 121g Jan 10}; 287, Apr 17 
91 91 1 9l'g| 91 91 9214) *91 92 H occccesess No Jan 9214May 28 
201g 2212; 22ig 22%) 2212 22 22 22 2214 6,100 Mohawk Carpet Mills_No par 18!gMay 22} 40 Jan 27 
53 «63 54 = 54%) 54% 54% 55%) 5514 5614 4,200 Monsanto Chem Wks-..No par; Mar 15; 63% Apr 21 
4253 43 43 45 4312 4312 443, 45% 99,900.Mont Ward &CollliCorpNopar| 3514 Mar 28 497g Jan 2 
10% 11 1012 111g] #1012 101g 1012] 1012 1053 1,300]/Moon Motor Car new.No par 3% Jan 22| 1613 Apr 2 | 
63 4364 64 65 63 6212 6212 700 Morrell (J) & Co.....-. Ne par| 68g Jan 7| 72 Feb 5 
15g 15g 11g 15 11g llg lle lig lle Mother Lode Coalition.Ne par 
6 6 6 614 6 6 6 61g 5,100 Moto Meter Gauge &EqNo par 
58 658 58 *581g *57 61 58 58 700 Motor ucts 
"2814 29 28%, 28%) 28! *2814 29 28% 28% 
17 17 16%, 16%) 16 165g 171g} 17 17% 
5712 5712i*__.. 59 5814 oes. OO oacs oe 
*4712 *4712 49 *4812 *48 49 *48 49 
21% 23 227g 2312] 22 22 2212] 22 2212 30,900 
427, 43 4414, 4473) 45 451g 46 46 2,200) 
4112] 41%, 4214) 4112 40 41%, Allg 14,400, 
*1814 1812] 1812 18%) *1753 18!g 1812} 1812 18!2 Stock 1,000, 
241g 2412) 243%, 2514) 2512 25%g 261g] 257% 26 2,600, 
145g 14%) 1453 15 141g 141g 147%] 1453 157s] Exchange 3,400 
8912 89%, 9012] 89% 1 9214) 91% 93 Closed 58,900 
58 5912} 60 617%) 60 5 6012} 6014 6153 12,600 
5812 58% 5914) 587%, 58% 59%) 60 614g] Memorial | 84,100 
*19 #81912) 19 19 | *19 19 19 |*19 20 1,100; Nat 
*89 9012] *89 9012) *89 9012] *89 9012] 89 89 Day preferred 1 
*3212 33 33 34 | #3312 33 «34 3412 36% Nat Distill Prod ctfs...No par 
*24 261g! 24% 28 ' *2412 *24%, 26 | *24% 26 Holiday Ni Stamping....1 25 May 20| 3312 Mar 
one 148 + 148 | 149 7146 14914/*14612 150 Feb 7 
ae | ee SS 141 141 |*141 14112 143 May 13 
*118 11812|*118 11812] 118 118 |*118 118%2|*118 11812 119 Apr 
4614 4733) 4714 4814) 47%, 4933) 491g 5014; 49 497% 58% Apr 
2% «2 2 2 #214 “—* th *214 233 41g Jan 
5 5 Sig Bg] *5 *5 54 11 Jan 
114 114 | 11512 117 | 11612 117% 117% 119 *118 119 124% Apr 
*87 89 88 90 88 88 8712 8712] 88 98%, Mar 
*30!g 31 | *3014 31l4) 30% 3 *30l2 314] 30% 317 41% Feb 
201g 214} 2llg 21%) 2053 205g 2112] 2 211g 32% Jan 
"65 697; *65 6973] *65 765 697) *65 697, 85 Mar 
51% 51%!) 5014 504) *50% 504) 501g Siig 68 April 
*41l4 42 417% 417%) *41%4 41lg 4llg] 41% 417% 47 «Feb 49% Mar 
*38 *38 42 | *38 *38 421°*38 442 |  #&27;«*«&«=«5«*=+| .----- New York Deck.......... Jan 9} 48 Apr2 58%, Feb 
12 *85 89 | *85 91°ss 80/°86 SOi é qe {.--.-.| Presesred.............- Feb 8 90 Apr 
*102% 103 | 102% 102%] 103 103 | 102% 102%) 102% 103 Jan 2 103 Jan 
113% 1137) *112% 113%) 112% 112%) *1123, 114%) 11344 113%) = |§ = | 90} _ 1st preferred (7)...... Feb 5 1156 «Aug 
118% 119 | 11912 1217s} 121 123 12573] 124% 127 Jan 1 1 
"55 55's} 55 55 | *55 55's) 551g 5514) 551g 5512) +« = |$| 1,100) Preferred.............. Jan 13 544 Jan 
7104 10478] 10473 1047] 104! 104%, 10433] 1041g 10414 Jan 23 103% Jan 
"53% 54's! *53% 54 | *543% *5312 s| *5312 54g) =  §$=$‘|..-....|North German Lioyd........ Jan 7 644 Jan 
94714 4712] 4712 481 *4712 48 Jan 2 50 Mar 
71% 2ig! 1% 2 1% 861% Jan 9 6% Feb 
6 *3 6 *3 6 Feb 3 8 Feb 
710 101g} *10 1012 ae eee lk fC RE Jan 3 32 Jan 
*911g 9212) *91llzg 9212 oo) ll a ce ae RRS Mar 10 1061g Jan 
BOlg 31%} 3012 Bllz 2914 2912 Jan 2 6412 Apr 
4llg 4112) 41 41 40 40 Jan 3 69%, Apr 
891g 891g] 89g 8912 ss ssi | 1,800] Wreterreé A......... Jan 2 9912 
#57 6 *57g «614 1,300;/Omnibus Corp........ No par| 2% Jan 3 16% Feb 
94!g 94! 96 9 9712 . Inc pref.1 63 Jan 6 95% Jan 
(Se 7512 76 75 76le 5,600/Otis Elevator new..... No par| 67\gMay 5| 80% Mar 13)| .... ...-] .... --.. 
126 126 |*126 -.-.. *1261g ..-. Dnt vtiassnstamet 1181g Jan 23 125 Jan 
*81 8 3ll2 30 3025 + jj + ##$$| #£400j/Otis Steel........... -Ne par y 55 «Oct 
nn-- QO7igi*___. Q7ig Paka) Oe Prior preferred. ........ 91 Jan10 108. Feb 
521, 52'4) *. 53 *52 54 (Owens-Illinois Glass Co...25| 504May 8 8913 Sepe 
67% 684) 6712 6812 67% 68% 8, yr Pacific Gas & Elec.......- 521g Jan 2 98% Sept 
96 97 9773 98 Lteg Corp......No rer Jan 2 14613 Sept 
25 25 | 25 25% *24 25 Pacific Mills............- 21 Jan 7 37 «6ADpr 
wad. anak awk: akon aatiai s dese ou RS elisabeth “Son Jan 1lg Jan 
142 145 |*142 145 145 145 150)Pacific Telep & Teleg.....1 141 Maril7 220 July 
*1 30 |*125% 128 *125% 130 cesnquaéiedase 138 Oct 
171g 1783) 1714 177% 1673 17% 55,700|Packard Motor Car_...No par 321g Sept 
61 61 61 *59lg 6014 Pan- « 69 Aug 
"63 6312] 63% 65 69% Aug 
151g 1512) 15% 157% z14% «15% 21 Dee 
*10% 11 | 11 11 | 101 10% 11%| 10% 111s 1544 Jan 
*72 *72 80 | *72 7412] *72 7412) *72 TA4le 76 Jan 
66% 67%) 6712 68%) 68's 6953) 69 69%) 6914 69% 31 7512 Oct 
2% 2% 27 2%) = 284 28g) 02828 7 13% Feb 
6% 8 «6l2) 386ig 6%) = Bt 41g 5% 5 54 25 14% Jan 
131g 13%) 14 154] 1212 Oig 121g) 10%g 11 25 30 6Jan 
71912 204] 201g 207, 20 20 2llg 2213 5 47% Mar 
Sig 9 Sig 8% 812 84 Ble 83 3 221g Jan 
51 351%) «852 «= 23g] «501g 5053 521g} 52 53% 10 6073 
74 671 1g 6712] *67 6612 67 3 105% Oct 
1001g 10012] 100 10012] 100 100 |*100 10012|*100 1001, 26 97 
91g Olgi Mig Qigi ig 91g Qigi *9 9% 8 27 Jan 
945 9 | *45 49 | *45 45 45 45 45 13 94 Jan 
*306 310 | 30812 321 | 320 325 | 324 32412¢/*320 322 27 404 Aug 
#20 20%) *20 12] 20 197% 19%| *191¢ 197% 30 45.2 Jan 
361g 3673) 36% 3713] 36 3614 37 3714 37% 443g 7 79%, May 
25 245 19225 2 *225 245 |*220 250 |*225 245 248 15 285 Oct 
*54% 5473) 54l2 5412] 541 54 55 | *54 545s 55 Mar 3i 54 Mar 
24% 24 2514] 24ig 241g 24%) 237% 245 257gMay 23 3 66Jan 
*ll'g 13 Allg 11g) *1lig 12%] *11% 12%] *11% 12% 151g Mar 11 23% Feb 
*18l2 19 | *16 1612] *19 20 20 | *19 «20 27%s Feb 18 73 May 
*70 7312] *70 =7312] *70 = 7312] *70 7312) *70 bit, 75 Febil 06 May 











* Bid and asked prices; no sales on this day. 


bd Ex-dividend and ex-rights. 
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For sales during the week of stocks not recorded here, see seventh page preceding 
















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS hen 4 
for NEW YORK STOCK Fm a Noe ky 
Saturday. | Monday. ) Tuesday. | Wednesday.) Thursday. | Friday. | the EXCHANGE. of 100- 
May 24. May 26. May 27. | “a May 28 ‘| ‘aay 29. | acay 36. Week. Lowest. | Highest. 
af $ per hsare | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par| § per share | § share || $ per share 
381g 37% 3812} 37% 3812! 3753 38!2] 3773 387% 22,800|Phillips Petroleum....No par = _ y aay A 
*1812 *17ig 20 | 181g 18t2] 15 1719, 15ig 1512 500|Phoeniz Hosiery........... 20'g Apr 
271g 2712} 27 27 | *27 28 27 27 ~+| *26% 27 800) Pierce-Arrow Class A..No par an ‘aa 13 Apr 
15g 1% 15g 1% 15g 134) 15g 1% 1%, 1% 3,500) Pierce Oil Corporation... . J 21g Mar 17 
*3812 40 411g} 3912 407%' *3914 4012] 381g 3914 1,300 os cccarencoese 201g Jan 10} 52 May 
5% «66ls) 5% 6 6 6's| 6 6is) 6 6 14,600|Pierce Petrol’m......_ 0 par Jan 3) 7's Apr 24 
321g 33 B2%q 32%) 32g 32%) B2Iq 324) *32%q 32I¢ 700)| Pillsbury Flour Milis...No par| 31 May 5| 87% Apr 11 
4412 4453! #441, 4453; 44 44 433%, 43%! *43%, 4414 400)Pirelli Co of Italy........... 43% May 28| 650% Feb 27 
62 6212] 63!e 641g| *60 6314) 5912 6333, 63 6314 6,400/Pittsburgh Coal of Pa----100 54 Apr2 781g Jan 7 
96 97 98 98 | *90 95 | *91 94 | *90 98 400 bibs pes egenindepitbinin is 86 Apr29} 110 Jan 7 
#2012 211g] *2012 2112) 205, 21's) 2llg 2ile| *20% 22 400|Pittsb Screw & Bolt..-No 1 17%, Jan 22% Feb 18 
*22 2212] 221g 221g) 22 2233; 22 22 *22 2214 3,200 R Cvedussavek 0) 20ig Feb 28 s Apr 
27% 28 28%| 2753 2753} 2753 28 | 2712 2712 2,300) Poor & Co class B...__ 0 May 3 Mar 1 
*6414 6712) 6714 6714] *64\4 67 6412 6412) *65 6712 500 Rican-Am Tob ol A.1 60% Jan 14) 764 Mar 18 
19 19 191g 20 19'g 20 191g 191g) 19%g 19%, 1,400 Pngcaseons ---No par; 12 Janl0| 27% Mar 10 
45% 46 46 45% 46's) 4573 46 | 746 4612 2,300)Prairie Oll & Gas....._- ---25| 45 Mar 6| 54 Apr 1 
51% 52 52 6214) 52 52's) 51% 52 | 750% 51 5,400/Prairie Pipe & Line......- 504May 8 lg Feb 7 
93g «=O ig Olg 9% 94 9 91g «=Olg 91g = 8g 3,000 Car......No par 7% Jan 2| 1653 Feb 18 
*57 3=««58 57 67 '*56 58 ' *56 5712' *57 59 ee ee 52 Jan 2' 761g Feb 14 
*71% 7214) 72% 73 7253 7312] 7273 737%3| 74 77 19,100) Procter & Gamble Jan 3) 77 May 29 
*8 812 8ig Ble 9 9'2 9ig Lilly} 101g ILilg 4,100|Producers & Re 61g Febi7| 11% Mar 17 
Jats Cine sedee etek jie bea aed ott ceo UC (i‘( ’ Pro-phy-lac-ti 46 Jan 2} 55 Feb27 
11214 11314] 113 114%) 113% 11512] 11434 11614'7114l4 1157 73,300|Pub Ser Corp sia Jam 2) 123% Apr 11 
112%, 11214} 112 112'g} 112 112 | 11214 112% 7111 111 1,900} 6% preferred Jan 3] 112%, Mar 
#12914 13014;*130 130'g) 130 13012.*129%, — ce 12853 400} 7% preferred rH Jan 10} 1301gMay 23 
15514 1554] 156 156 15612 156'2|/*156 *156 58 310} 8% preferred 143 Jan 2) 1561gMay 27 
110% 110% i 111'4'*11053 111 |*1101¢ 111 |*11012 111 100|Pub Serv Elec & Gas pref_1 107% Feb 6) 112 May 21 
76's 7653 7612| 75% 76%) 7414 7512) 75 76 22,500| Pullman, Inc........- 7414May 28 Jan 
21g + 212 2% ie Zig 23 2 2% 10,700|Punta Alegre 2 May 9 8!g Jan 17 
22% 23 23 2314] 22% 23's) 227% 23 22%, 23ig 16,900 21'g Feb 25) 27% Apr 
114 114 |*1121¢ 114 | 112% 1137! 11314 114 |*11312 114 70| 8% LisaMeg 6) 11414 Apr 
73 73 73'g 74 72% 735s| 7312 7412) 73l¢ 74 May 5) 88% Feb15 
501g 507%} 50% 517s} 51 52's] 51% 5312] 5314 55lg 617,700|Radio Corp of Amer..-No par| 4% Jan20| 69% Apr 24 
*55% 5612] 5612 5612) *56!2 56%) 561g 5612) *551g 57 | += $$ | . 400) Preferred............... 53 Feb 4) 57 Apr 21 
*81 82 8l'g 82 81 82 81 82 82 82 B 68 Jan24) 85 Apr 
41% 42 41% 434) 42 43 415g 4253! 421g 43 157,400) Radio Keith-Orp ol A_.No par} 19 Jan 2) 50 Apr 24 
39%, 4053} 395, 4012] 39% 40%3| 393%, 401g| 73912 40 33 Jan 4) 65873 Apr 17 
5053 5134) 505, 51 515g 515g} 505g 511g) 51 523, 43'\s3May 5 64% Mar 36 
*88%, 96 96 96 96 9 96 9612 96125  £§j| #£.60) Freterred.............. 88 Jan 13) 100 Mar 29 
*Zig Ble! =*3ig 333! 3'g =3lg] *3ig 37%] *3lg 3% 31gMay 20 Feb 
715 2712) *15 27'2 *15 27 2712 30 *28 31 27!2May 28} 87 Jan328 
351g 35%4' 36 3673' 36% 37129 36 377%) 3473 36% 68,400 Remington-Rand.. 2553 Jan 2! 4619 Apr 14 
*981, 99 | *9814 99 | 100 100 | *99Ig 9914] 9914 92 Jan 3] 100% Mar 28 
#10112 105 101!g 10112 *101'g 105 |*101%4 103 |*101%, 103 06 Jan 4} 102 Mar 10 
Allg 113g, lig 113g ILllg Allg) Allg Alt] 11 IllLlg 10!'sMay 5) 147% Mar 34 
5212 53 52%, 53!2 525g 5314) 5214 533g| 533, 547, 50\44May 5) 79's Apr 16 
95 95 951g 95's; 95 95 95 95 95 95 95 Apr22| Q95igMay 6 
#23 2514) "2212 2514) *23 2412’ *23 2412) *23 2412 22 May 5& Jan 
44 4% 45g 453 45g 45g 41g 4l2 4lg 4lg 4 Jan10 71g Jan 39 
5l5g 5273! 523g 52%) 52 523, 51% 523g 51% 523% 49 May 5& 11 
*7llg 737g *7l!e 73!2 Tile 7l'2 *7lle 73lg *7lleg 73i2 711g Apr25) 80 Jan 2 
435g, *42%, 4312 *423, 43%, *42% 437g, *42% 437, 41 Jan 7 Jan 21 
215g 22 21%g 2212; 22 2212 22 231g' 2214 2253 205gMay 5| 284 Mar 14 
21 21 21%) lig 217% ile 2i%g! Bide 21% 1612 Feb 19} 25% Apr 7 
*45 47 47 47 | *45 47 467g 467g| 467g 467| Stock 44%May 22) 69% Feb & 
387%, 387%] 3812 39%) *38!2 3914! 3853 3933 39 3912 33 May 5) 48%Mar 32 
53% 53%) 53!2 537g! 53%, 5312, 5314 53%} 53 B34 Exchange 49'4 Feb20| 66's Apr 7 
*4412 45 45 45 44 4419) 44 44 44 40igMay 3) 57% Feb 6 
*941, 95 94%, 96 93% 9534; 941g 953g) O5ie 2 Closed 88 May 2] 122% Jan 23 
*9512 95% 95!2 96 96 96 9512 96 952g 95l2 04 Mar 28; 909% Feb 7 
#108!5 109 108'2 109 |*108!2 109 10812 10812 109 109 | Memorial 105'g Jam 14) 109% Mar 26 
#25%, 257%) 24% 257g) *257%g 26 | *25lg 2573, 25l2 25le 241g Jan 17; 31% Apr | 
9 9 9%, «Ole 9 9% 914 9% 853 Og Day 4% Jan 2) 1313 Jan 23 
*60's 65 | *60 65 60 60 | *60 64% *60 65 35 Jan 2} 75 Jan21 
*10 1012' *10 10%! 10 10 *10 101g *10 1012! Holiday 0% Jan 24) 14% Mar il 
84 853s) 847% 867% 85 857%! 85 861g! 857% 8833 21,500 Sears, Roebuck & Co..No par| 79 May 5) 100% Jan $1 
*14 15 145g 147g 141g 14%) 131g 1414 133% 13% 1 ee Nat Investors..No par 91g Jan 23 Feb17 
*73 «=673'2) 73 73 *70'g 757%g| *70!g 757g *70lg 7573 Preferred........-.. o par| 658g Jan 82% Mar 18 
*2 21g Zig Qi 2 2 2 2 2 2 700 ‘Seneca Copper........ Neo par 15gMay 313 Jan 3% 
11 11 1l 115g} 1l'¢ 11%) 103% 113g) 105g 107, 34,500 Servel Ine_..........-. No par 7, Jan i3| 131, Apr 25 
4714 4714] 4612 4812 47 48 4612 47 4612 471, 13,700 ee (F sidaaanabiai No per| 86% Jan 2| 62 Apr 21 
24 24 | *21 2453 *22 2453! 24 24 221g 2212 300 Sharon Stee] Hoop....Ne par| 22% Jan 18} 382% Feb 13 
#19 20 | *19 2012 *19%4 1912) 19 19 19 19 au8 Sharp & Dohme. .-.-.-- No par| 17 Jan 2) 27% Mar 10 
*5914 60 | *5914 60 59'4 59l4) *58l2 60 | *58l2 60 Preferred. .......-- o par) 54 Jan 2) 63% Mar 10 
20% 207 20% 21 207g 2i'g! 20% 2lig 20% 21 11 200|Sbel Union Oll....... Ne par| 20'sMay 5) 2512 Apr 7 
#10012 101%, *10012 10112 *1005, 101 | 10012 101 | 10012 101 | Ne: 100} 98%May 19} 10614 Apr 21 
25 2553, 24% 25% 245, 25's) 25 25331 241, 25lg 3.800 Shubert Theatre Corp_No par Jan 3 Apr 25 
3614 37 37 387%) 37% 39 357g 38 36 3714 47,000 Simmons Co-..-........ he” 351gMay 7| 904% Jan 2 
2814 2812) 28% 29 28 2853! 28 29 *27l2 28% 1,500 Simms Petroleum......... 22% Jan22| 37 Mar 24 
27: 28 28 2814 27% 2 2712 28 27 28 21,600/Sinclair Cons Oil Corp. iia 215g Feb 17; 32 Apr 
#10814 110 |*108'44 110 ,*109 110 |*109 tan 7a) Gat. =... - eee Pl cconesedéianut 100} 109 Jan 18) 112% Apr24 
35 35 347g 46's' 35lg 36% 36 367s 9,000|Skelly Ot) > paeaatoneaees 25| 28% Feb 18 Apr 9 
*614 6l2 61¢ 62 *6!2 6% 61g G6le *6lg 7 200 Snider Packing....... No par Sig Jan 2 8 Jan 0 
*26 32 | *26 32 *26 32 *26 2 *26 Si  .  “$iédventt Bitesececeans No par| 23%; Jan 2 Feb 24 
11612 11612 117 117 | 117 117 | 11712 11712 *11512 117 1,100 Solvay Am Inv Trust pref_100| 95! Jan 6) 12113 Apr 3 
2212 2212 22 22% 21 j%Qiis! 21 22% 2Q1lg 22 3,200 So Porto Rico Sug....Ne par| 20%sMay 17} 30% Jan 16 
641g 64! 65's 66 65's 6614) 6573 6653 657g 66), 5,700 Southern Calif Edison..-.-- 25) 66'g Jan 32) 72 Apr ilé 
6 6 | *5i2 6 *5lg 7 *6lg 71 673 666% 300 Southern Dairies cl B..No oe Big Jan 4 9 Mar 3 
#381, 40 | #3815 40 | *381g 40 | *381g 40 tim ol - ead |Spaiding Bros........- No 33 Jan 8| 45 Mari7 
#10914 11114 *110%q 11114’ LL11g L114 *110%4 11212 *11014 11212 40,Spalding Bros ist pret. 100 108 Jan 13) 113 Mar 15 
*28 291g| 291g 293g 28%, 29 2914 30% 30% 3512 24,300, Spang Chalfant &CoIncNo par} 19% Jan 2) 3612 Mar 31 
#9412 9514) *941g 9514, *94l2 9514) G4lg 941g *941g 95 10! OS See 00} 92 Jan20| 96 Jan 2 
261g 2612} 2612 27 26%, 2712 27 2712| 267% 27 9,200 Sparks Withington....No par| 13's Jan18| 301, Apr 10 
211g 2253] 2lig Zitz) *2ilg 23 | *2ilg 2253) *2112g 225s 200 Spencer Kellogg & Sons No par| 20% Feb 1| 25 Apr 15 
237 237%! 23'!g 23's) 23'g 233g *23ig 23% *2312 23% 400 Spicer Mfg Co-....-..-- opar| 2llg Jan 2) 3619 Feb 4 
41 4219! *41 42 41 41 | *40lg Allg) *401g 41'lg 100 Preferred A....---- No par| 3914 Jan 15) 45's Mar 31 
32 32 *31 32 *30'4 32 *30\4 32 31 3312 1,700 Spiegel-May-Stern Co.No par| 29%May 9 Feb 3 
2214 2273' 2212 24 235g 2414 235g 24 23% 24 58.500 Standard Eeande esaas No par| 21\gMay 22). 29%, Feb 8 
0191 138 i918] 1236 '9191 198 (°123. 198 [9183 198 | .§  Pedceouc}: Beeteres....---5-- ‘o par| 117'g Feb 3) 120 Apr2l 
47g «(5 4% 4% %4% «65 | 47g 473) *4% 478 200 Stand. Sones Tobacco.No par| 473May 26) 74 Feb il 
115 115%' 1143, 1164 11614 117% 117 119%) 117% 119 22,200 Standard Gas & El Co_No par| 102%May 5) 12912 Apr 15 
6612 6612, 667% 67 667g 6673 663, 6634) 6612 667 3,100 Preferred......-----.--- 50} 64 Feb 6| 67 May 26)| 65812 Nov Feb 
#1014 11 | #1012 11 | *1012 107% 101g 1012) *1012 11 200 Stand Investing Corp..No par} 10 Jan 2) 15's Mar 27 4 48 Sept 
#103 103%s| 103 103%3 103 103 | 103 103 | 103 103 1,800 Standard Ot) Export pref..100| 98 Feb 8| 103!2May17|| ---...--| ---- .--- 
6912 70 70 7053 69!2 7014; 69% 7O0l2} 703g 71 12,800 Standard Oil of Cal.._..Wo par| 66!2 Feb 20) 75 Apr25|| 5Silg Oct) 81% May 
76% 7714) 775s 79%8 78% 79%3' 78% 8054) 7973 80% 210,400 Standard Ol! of New Jersey.25| 658 Feb20| 84% Apr30}| 48 Feb) 83 Gept 
35% 36 36 3653! 36'4 3712! 3612 37%4| 36% 3714 28.500 Standard Ol] of New York..25| 81% Feb 19} 40%: Apr 28); 31% Nov] 481g Sept 
*1lg 13 1%) 1g) #1lg 18 lly 1 lly 1 2,100 Stand Plate Glass Co..Ne par lIlgMay 3 3 Febi9 1% Nov 653 Jap 
41g 4g 4 414 4 4 4 4 *4 4\4 590 Preferred......-------- 100} 353 Apr 30| 1013 Mar 10 31g Dec] 31 Jan 
*60!3 73 | *60!s 73 | *60's 73 | *60ig 73 | *60ig 73 | #3 =§=jeueeee Stanley Co of America_No par| 25 Jan 9| 7312 Apr 23}| 20 Nov) 45 May 
*45%, 45%' 4412 45 4412 44%, 44 44% 4419 44% 2,200 Starrett Co (The L8)-.Nopar| 838 Jan23| 47% Apr23!i 30's Oct) 47% Oct 
417 16% 16%) 1612 167%) 1612 17 4 17lg 17% 2,100 Sterling Securities cl A-No par| 101g Jan 8| 2012 Mar 31 84 Nov] 88 Sept 
#135, 14 13%3 135g] 13% 1353) 135g 135g 14 14 900| Preferred... ....--.------ 20} 12 Jan 2) 14% Mar 31 81g Nov; 15% July 
#438, 441g) 43% 44 43%, 44 | *431g 437% %43% 437 400 Convertible preferred....50| 36% Jan 6| 48 Mari8/| 31 Oct} 6512 Sept 
277, 28 275, 2912] 283, 2933) 28% 2914 29 29% 13,300 Stewart-Warn 8p Corp..--10} 25%3 Apr 28) 47 Apr 5|| 30 Oct] 77 May 
96 9634) 96%, 98%3| 96'2 9812] 97l2 9878 98  99le 15,100 Stone & Webster ------ No par| 77 Jan 22| 113% Apr 8]| 64 Nov| 20llg Aug 
367g 37 37 3733! 36 37 3614 3614 3614 36% 4.000 Studeb’r Corp (The)--No par| 35's Apr 30} 47's Feb 6)| 3814 Nov Jan 
122 122 |*122 122% *122 122%) 122 122 *122 12212 eS we ee 100} 116 Jan 21) 125 Mar 18}; 115 Nov} '26 June 
* % *: % 5g *5g % * %4 200 Submarine Boat-..-.-.-- No par % Jan 4 13g Mar 31 % Oct 412 Mar 
%6453 6512 #6453 6533 *6453 65%, *645g 65%, *6453 6533, = | _..__- \Sun Oll...----------- No par| 63 Feb20| 70 Apr 7|| 55 Dec] 8 Oct 
10434 10434! 10453 104%3| 104%, 104%, 104%, 104%, 10412 104% 450' Preferred_....--------- 100| 1921g Jan 13) 105% Feb 6|} 100 Jan) !05t¢ Jan 
Tig 784 71g 7%) = 7g 74 Tie 7ig 7% 2,900 Superior Oll......---- No par 54 Feb 17 9%, May 12 54 Novi 24 Aug 
#221g 23lg} 2314 2344) 23 23 | *221g 23 225g 225, 600 Superior Steel_...------- 100; 20 Jan 29%, Mar 27|| 15 Nov) 73% Apr 
mae 4h 1:0 . 18.1 Oh: 881 Bi Si Oa a CY eee Sweets Co of America.-.-.-- 50| 81g Jan 24) 15% Mar 28 5's Nov| 2214 Apr 
*4 5 *4 5 414 414) *4 434 4ig Alg 300 Symington......----- 0 par 2% Jan 3 7 Apr 23 24a Dec 9 May 
1353 13%) 13% 13% *13 13%) *12% 1314! 12% 13 Se Cet B.. nencwne No par| 81g Jan 3) 17% Apr 23 614 Nov) 195 May 
#1914 20 20 20's) *19% 20's, 20!'g 20g 20 20!s 1,400 Telautograph Corp...-No par| 1553 Jan 26) 2614 Apr 7|| 14% Dec] 2513 Mar 
#133, 1412, 14% 14%) 14% 14% 141g 141g Z14lg 14l2 500 Tenn Copp & Chem..No par| 13 Jan 3) 17 Apri0 ¥ig Nov] 20% Apr 
573, 577—| 57% 58%| 57% 58's 5753 584 57% 58!2 19,300 Texas Corporation...-.--- 25| 60% Feb24| 60'!2May 1)| 5012 Nov) 51% Sept 
6012 6012} 60'!g 6012) 59°83 60% 5912 6014 60 60% 8.000 Texas Gulf Sulphur...No? ar} 54% Jan 2) 67% Mar 24/| 4212 Nov| 85i¢ Apr 
105g 1034) 1012 10%| 1053 1053 1053 10% 1053 105, 2.600 Texas Pacific Coal & Oll...10| 8s Mar 3) 1412 Mar 18 91g Nov] 237%, Mar 
2612 2713) 27 2773; 26% mala 265g a7, 2612 27 38,500 Texas Pac Land Trust-.-.-..- 1] 135g Jan 2| 32% Mar 22 6%, Oct| 24% Jan 
























* Bid and asked prices: no sales on this day. 





s Ex-dividends. y Ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Bales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On basts of 100-share 1.18 Year 1929. 
Saturday. Monday. Tuesday. | Wednesday., Thursday. Friday. the EXCHANGE 
May 24. | May 26. May 27. May 28. May 29. May 30. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell. wen Par| $ share per share| per share 
221g 2214) 221g 2314] 225g 225g) *225g 23 2214 2253 1,100/Thateher Mig 0 par 1B May 5| 36% Apr 4 1612 Mar}; 35 Sept 
%43 45 *43 45 *43 45 *43 45 *43 tt aes Preferred 48 Mar3l1 Mar| 49% Sept 
27 27 | *26% 29%) 27 27 27 271g) *271g 29% 32 Jan18)| 2512 Dec] 51% Jap 
#104 10612] 104 104 |*104 10612/*105 10612|\*105 10612 110 Feb i3)/ 102 Nov] 110% Oct 
41 41 Allg 41%) *41i2 42 *4llo 42 *41le 42 47\2 Mar 12 30 62 Jan 
1 15%) 15% 16 16 175g! 171g 1712] 17% 17% 17% Apr 7|| 10 Nov| 2312 June 
*87i2 88 | 88 88 8853) 88  88%| 88% 88i2 89% Mar 25) 74\s Nov) 90% Aug 
27 30 | *26 30 | *27 30 |*28 30 | *29 30 191g Jan3l; 31 Apr23jj 14 Novi) 40 June 
93 «8693 9212 93 | *93 Q4!2/ 9353 9353] *9312 9414 861g Febi3) 947% Apr 16 85's Nov] 97lg Jan 
*17 17's| *17!2 18 17!2 1712) *1712 1814] 17!2 17!2 400|Timken Detroit Axle-...-- 10| 144g Jan 17; 21% April 1llg Oct] 34% 
73 73 7314 74!4| 73l2 74%! 7314 737s) 74 7A\4 5,100; Timken Roller Bearing.No par| 695g3May 22; 8914 Apr il 581g Nov! 150 Jan 
41, 45, 44 4 4 *4 428 4ig 414 1,900) Tobacco —— Corp....20 2% Jan 3 612 Jan 23 1 221g Mar 
lll 11%) 1l'g 11%} 11 1lig! 107g 107g} 105 11 2,100| Clings A.ccoccccccccssce 753 Jan 2} 12 Apr 2 54 Nov Mar 
1912 197%] 197%, 2014] 197% 201g; 1953 201g) 1953 197 15,200|Transcont’l Oil Co.... No par| 1644 Maril0| 24 Apr24jj---. -.--}.... .... 
19 191g} 17'4 1853] 18 18 | *17!2 18 17144 1712 2,300|Transue & Williams St’l Ne par| 1412May 3) 28% Jan 31 15%g Dee A 
35% 35%) *35% 36's) 35%, 35%s) 35 3512] *35 35% 700\ Trico Products Corp...No par Jan 2| 41% Mar 1 30 Dee} 63 July 
16 16 1512 15%] 154 1512} 15% 1519} 15%, 15%, 2,100) Truax Truer Coal..... opar| 16 Jan 2| 22 Maris 131g Dec} 31% Jan 
315g 32 | *31%g 33 | *31%g 32 | *30l2 32 | *30lc 32 | +; ||; | -.---- ‘Trassen Peel... .ccscasesas 10} 31%May 14, 3753 Mar25j| 30's Nov} 6153 Jan 
111 111 111 113%) 112 113 109 11312! 109 109% 7,100| Under Elliott Fisher Co No par' 97% Jan 2' 138 Mar 21 82 Novi 181% Oct 
le coisa aan. | sbeal hae aaeet Ae abee .. .  seteee Preferred... .ccccccccese 1 121 Feb 4] 125's Apr29,;] 120 Dec] 125 Jan 
#141, 147] *1414 1412) 1412 16 15l2 oe il ll 5,300! Union Bag & Paper Corp..1 10 Jan 17igMay 8 7 Nov Jan 
81l4]} 813g 83%) 8214 8434) 835 85% 85ig 86% 79, :700|Union Carbide & Carb.No par| 76 Jan 106%, Mar 31 59 Novi 140 Sept 
45 45 451g 45%g| 451g 457%) 45lg 4512 4514 45le 3, ‘800; Union Oil California....... 25| 41's Feb 20 Apr 7 421g Nov} 57 Sept 
34 34 33 33 33 33 *32 34 *32 35 400)Union TEES OClP i wcsan No par| 31 May 5] 38!g April0jj..-. -..-. o ‘ie 
7314 7412] 7412 76!2| 75'g 77!2| 75% 7733) 7614 78% aos 900) United Aircraft & Tran.Ne par| 43'g Jan31; 99 Apr 8 31 Novi] 162 May 
70 8670 71 71 72 73 73 73 *72 73 PIERE. ecascsesesasnn 50| 56 Jan31| 77% Apr 7 447%, Novi} 1001g May 
5314 53'2) 535, 54 535g 54%, «58%, 57% 58% 17° :500| United Biscuit.......- -Neo par| 36 Jan 7| 58%May 28 3312 Dec 
131 142 |*135 142 |*135 142 142 142 |*142 1492 100) peacoooudoodse 118 Feb 6) 142 May 28); 114!%gJune] 136 Oct 
61 625s| 62 64%3| 63% 6573| 651g 6733) 667s 687, 28, 600/| United CRIRGE. cnnccsu No par| 44% Jan 2) 84 Apr 2é 4012 Nov} 111% Sept 
74 8 74 #88 6% 74 65,3 7 71g «8 24,600) United Cigar Stores....... 4 Jan 4 9 Jan22 3 Dec} 2715 Jan 
5812 58%) 55'3 58%) 55 55 55 55 551g 60 1 B00)  Pretereg. ccccccccosacs 26 Jan 2} 60 May 29 19% Dec} 104 Jan 
4453 45l4] 447%, 4573) 45's 46%3| 4512 4614) 45%, 457, 398,300; United Corp......-... ae par| 30!g Jan 2}; 52 Apr 28 19 Novi 752 May 
514 514) 51's 5li2} 51% 515s) Slt, 515g) 51% 52 8,400| Preferred.....-...... @par| 465, Jan 6| 53!2 Apr23/| 4212 Nov} 497% July 
1014 104) 1014 1012} 10% 1053] 1014 10%4; 10%g 10% 1,400] United Electric Sai ae par OigMay 5| 19% Feb 19| 6 Dec} S8lig Feb 
91 91ll4; 91 917g; 91 924g; 92 93 92 9212 10,500) United Fruit......... No par| &86\2 Feb24| 106 Jan 13 99 Oct) 158!2 Jan 
441g 44%) 444 45 4414 45%) 44%, 4514] 74412 447, 41,700' United Gas & Improve.No par| 315g Jan 2; 49%May 1 22 50%, July 
10112 10158|*10153 102 101% 101%} 101%, 10144|*10012 10112 800} Preferred.......... o par; 97 Jani3| 102% Apr 25 90% Oct} 981g Deo 
*71g 7i2) 74 74) *71g 8 °7 8 *7ig 8 100' United Paperboard_...... 100] 74May 23) 14 Marié 7 Nov} 26% Jan 
31 31%; 30 307g} 3014 307%} 3053 307s] *29%4 30 7,300, United Piece Dye Wks.No par; 25 Jan20| 32% Apr 7 15% Nov| 48% Aug 
9 9% 91g 95g 9 914 8%, «(9 91g 10 7,100) United Stores cl A... 0 par 41g Jan 2} 12 Jan23 31g Dec} 14 Oct 
3 3712) 36 36 34%, 3512) 35 36 37%g 3912 3,200] Preferred class A-...No par| 15!g Jan 2} 39!2May 29 144 Dec} 40% Oct 
*337g 3412] 3412 3412 34%g 345g! *337% 3412] 34%, 34%, 500| Universal Leaf Tobacco No par| 31 May 8 Mar 15 25'g Novi 857 May 
*71 75 *71 72 *71 72 *7ile 75 a... ae OO}, ae Universal Pictures 1st pfd.100} 30 Jan 3) 76 May 90 28 Dec! 93 Jan 
612 6% 653, 653] *6l4 614 6% 6144 6le 1,400| Universal Pipe & Rad_.Ne par 2ig Jan 9 9 Aprid 21g Dec] 22, Jan 
327g 327%) 33 337%| 33% 3412) 34 3414; 34 3414 8,800|U 8 Cast Iron Pipe & Fdy.. 181g Jan 2) 384 Apr 10 12 Oct] 55% Mar 
2012 2053! 2012 20%) 20% 21 21 21 21 21 18,600) 1st preferred........ Ne par| 155, Jan 7} 21 May 27 15 Oct] 19 Jap 
#205, 21 20% 2034) 20% 20%) 21 21 21 21 3,100} 2d preferred........ No par| 181g Jan 3} 21 May 28 184 Nov; 20 June 
*10 12 10 10 10 10 9% 10 *101g lLl1le 1,400|U 8 Distrib Corp @ par 9%,May 28} 20% Jan 17 9 Oct} 23 Sept 
#27, Big) *27g Slg] *2%8 «83 *27,g 3 . “— tmz... U 8 Express.... SS 253 Mar 24 453 Apr 14 2 Jan} 10 Apr 
*76 78 74le 77 76 76 75\4 7814) *76 78 1,700\|U 8 Freight.......... No par| 725gMay 23) 103 Apr 7 86% Nov| 1341: Sept 
24 24 23% 24%) 24 24 237g 237g) 2312 2312 1,500|U0 S & Foreign Secur..No par| 18% Jan 3} 32% Mar 30 174 Nov| 72 Aug 
*9512 9614) *95!2 9614) *9512 9614) 96 96 961g 96lg "400 eres Ne par| 85ig Jan 8) 101 Mar2i 82 Nov} 92% Aug 
*2314 24 #2314 24 2314 2314] *23lg 2334) *2314 24 300,U 8 Hoff Mach Corp...Ne par| 19 Jan 2| 3805, Mar 12 171g Dec] 497% Jan 
92 9214) 91 9212} 9212 92lzi 91 921g} 861g 905s 7,900|0 8 Industrial Alcohol....100) 84lgMay 2/] 130% Jan 2 95 Nov} 243%; Oct 
*1llg 12 11% 125g} *12 121g) *1llg 1210) Llig Ills Stock 800 
21 21 21 21 20% 21 *205g 2112] *205g 2112 500 
*90 92 91% 92 *9012g 9212) *90lg 9212] 90 901g; Exchange 600 00 
65 65'4| 64 667; 654 67 6512 6634; 66 66 7,400|U 8 Realty & Impt....Ne par| 60 Jan 8) 75!2 Mar 25 501g Nov] 1191¢ Feb 
29 2973} 29%, 3012) 29% 31 301g 31%; 31% 3273} Closed 24,000) United States Rubber....-.-. 10} 21g Jan17| 35 Apr il0 15 Oct] 65 Mar 
*51 5l'2} 5lig 521g) 52'!g 5312) 54 56 5512 5653 8,600} ist preferred........... 100} 47 May 5| 63% Apr 4 40's Nov] 9212 Jap 
2812 2812} 28% 29 *28 28%) 28 28 27\2 2712; Memorial 1,800|;08 daemon Ref & Min....50| 27 May 7| 36!¢ Jan 6 297% Oct| 72% Mar 
*49 50's} *4912 501g) *4912 50lg; *4901g 5Olg] *4912g 501g) = ;j§| .--.--| Preferred..............- 48 Apr30| 58'¢ Jan 7 48 Nov Jab 
171 172!4; 172 17414) 17253 17412) 17253 175 (7173 174% Day 149,600 United = Bteel -- 165%May 8] 108% Apr 7|| 150 Nov) 261% Sept 
145 145's| 145 145 145 145 145 145 145 145 * fee 141 Jam 4) 146 Mar21|| 137 Nov} 144144 Mar 
6353 6353! *647g 654! 65 6514! 653g 65%! 6414 6412' Holiday 1,300 U aT eaeais RE No a 60% Jan 6; 68 Febi0 551g Nevi 71% Nov 
3912 40 40 4073; 40 40%; 401g 4114) 401g 41 12,200| Utilities Pow & Lt A_._.Ne par| 3llg Jan 4) 45% Apr 10 241g Nev! 5812 Aug 
4 412) 4 44) 4 4\4 4 4lg 4 4lg 10,800|Vadseo Sales........- oper) 4 Jan 7 7\g Mar 12 3 Nov} 131, Jan 
11253 114 113% 117 114 11612] 114%, 120 11914 124 141,900) Vanadium Corp....... ne es 40% Jam 2) 143'4 Apr 26 371g Nov} 11612 Feb 
453g 45%) 45%, 465g) 4612 471g) 461g 4612) 4614 4712 15,900, Vick Chemical....... 3712 Jan 18| 47%May 1 33 Oct} 109 May 
6 6 *6 61 6 6 6 6 *6 614 800| Virginia-Caro ae pod Sig Jan 873 Apr 1 Bt Oct] 24% Jan 
*27%, 29 | *27% 29 | *27% 30 | *27% 29 28 29 200 &3 preferred.......... 1 261g Jan 17; 344 Apr 1 Oct} 65tg Jan 
*80 «6685 | *7814 85 | *78\4 85 | *78l4 85 *80 85 20| 7% preferred.......... 78 Jan 2) 82% Apr 9 é Nov; 971g Feb 
CEE ccc eee | eanakt eee * Sae 114lg 11419) 11214 1124 30| Virginia El] & Pew pf (7)--.1 105% Jan 8) 1141gMay 28); 102 Nov) 116 Sept 
*38 397 38 3 *38 39%) *38 397 8 38 30| Virg [ron Coal & Coke a. 388 May 1| 40 Apr2l 39 Dec| 48 Jan 
*981!2 102 99 10112) 10012 102 100 103 103% 10912 650) Vulcan Detinning........ 65 Jan 7) 156 Mar 24 38 Novi] 149% Aug 
7 7 ae | 97 «6987 (ee athe «aae S30; Beebe, .ccccccscsccs 85 Jan24| 100 Mar 24 81 Nov} 110 Apr 
*9012 101 *97 101 *95 101 *98 101 1031g 1031g et | eee io0 68 Jan22| 149% Mar 24 40 Jan] 142 Sept 
2873 2953] 2 2934) 2933 2053) 2 29123 29 2912 6,400| Waldorf System...._. -Ne par| 24% Jan 6| 31% April]; 20 Nov) 3613 Oct 
82 32%) 32 3214) 32 327s; 32 327g} 32% 33 3,100) Walworth Co......... Neo par| 26 Jam 3| 42% Apr 22 Nov} 49% Oct 
%37 = 38 38 38 | *387g 40 | *391g 40 | *3912 40 10 MeSertes dines A..Ne pat; 21g Jam 7| 54 Mar 24 20 Dec] 84% Jan 
105s 10%] 11 11%} 11% 11%] 107% 11 1l = 11% 4,200} Class B_.......... oper, 4ig Jan 2) 15% Apr 1 1% Oct] 21% Jan 
6453 645s *6412 65 | *63 65 | 65 65 | *65 66 AR 2 eneapeanainens 100] 68 Jan 2| 77's Apr 3|| 60 Nov| 8713 Jap 
62%, 6312) 6353 64%) 6312 6412) 63% 6453) 6414 647s 116,400) Warner Bros Pictures new....| 385 Jan 2| 8014 Mar28/| 30 Nov} 64! Aug 
954 55 55 *55%, 5834) *557g 5834) *551g 58% 200; Preferred........... Ne par| 361g ‘an 2) 7014 Mar 28 25%, Oct] 5914 Jan 
1814 18%} 18's 181!2] 18!4 18%) 18lg 1833) 1814 18% 5,500) Warner Quinlan......_ Ne par 16% Jan23| 27 Apr i2 16 Oct) 42% Jan 
5733 5712} 5712 58%) 571g 5773) 57 584} 57% 577% 2,800) Warren Bros i --.--Ne par| 48\4May 5) 6312 April} -... .... wan tiie 
*20 2012] *1914 2012] *1914 2012) *1912 2013) #1912 20'2) wsccce| FRGRNTOE NSW..ccca per; 18% Apr 20) 201eMay 22)| .... ....} .... ..-- 
4212 43 42% 43 42 42%) 41lo 42 411g 41% 7,900! Warren Fdy ra Pipe..._Ne par| 23% Jan 2! 43!2May 10 151g Mar! 34% Jap 
%63, 712) *6% 7lg *6% 7ig 6%, Tig 74 «714 1,000; Webster Eisenlohr......... 54 Jan 2 Olg Mar 31 4 Oct] 113% Feb 
28 2814) 28 284, 271g 281g) 27% 28 277g 28%, 5,800) Wesson Oil & Snowdrift Ag 221g Jan 23| 297%, Mar 27 Oct; 48 Mar 
* 5812} *58 58! 58 *58 581g] 57% 58 300| Preferred........... 501g Jan 15) 591g Apr 7j| 491g Nov) 7212 Mar 
18314 18514] 185 186%) 183 187 18112 185 18ll2 184 11,400) Western Union ene 100 16844May 5) 2193, Feb 19}; 160 Nov; 27214 Oct 
*43lg 44 4314 44 4314 43%' 431g 431g) 431g 43% 2,600| Westingh’se Air Brake.No par| 405sMay 5| 52 Feb 27 361g Oct] 67% Aug 
172% 17634) 17612 17914] 177'g 180 1765g 1897g} 179 18212 88,600) Westinghouse El] & Mfg... 140 Jan 2) 2011¢ Apri5]| 100 Oct} 20253 Aug 
*172 17473 *172\4 1747s} 171 177 174 175 176 176 290| ist preferred_............ 133 Jam 2) 197% Apri5}} 103 Nev| 284 Aug 
*40 4053) 41 427g) 42% 43%) 4212 43 42ig 427, 6,600| Weston Elec Instrum’t_ = par| 20% Jan18) 487% Mar 31 191g Nov} 64% Sept 
*33 «436 | *35 36 *33 36 * 36 cS ines oe | REE 331g Jan27| 36 Jan 28 321g Aug] 3612 Apr 
#10514 108 [*105'14 108 |*105!14 108 |*10514 108 |*105%4 108 | | -.---- West Penn Elec class AcNe per; 98 Jan 3|} 110 Apri6|} 90 Nov} 110 Feb 
#10912 110 10953 110 10912 10912; 110 1101g} 11014 1107s 100 i kde wactcacdlaucdl 105% Jan 2| 1107%gsMay 29 97 Novi lll, Jan 
10012 10012) 1001%g 10012) 1 1005s} 10014 10014] 10012 10053 140} Preferred (6)-.......... 97% J 2; 101 Apri5é 881g Nev Jab 
11612 117!2'*116 11712) 11614 11614) 1163g 11712) 1167s 11712 110|West Penn Power pref__..1 113g Jan 3) 11712 Mar 32}; 110 Nov; 117 Mar 
*108 109 | 108 108 | 108 108 | 108 108 j*108 109 210} 6% preferred_......... 1044g Jan 23} 110 Apr 2); 102 Sept} 110!2 Jan 
460 48 46%, 4634) * 48 *463, 48 *47 48 300| West —— Prod cl A.._Ne 44 Janil|; 50 Mari9 361g Nov 
20 20!2} 20 2014; 20 20 195g 1953) 20 2ilg ee, eee 131g Jan 3) 24's Apr il 7 Nov 
47\2 4712] *4512 47 | *45!2 4653! 45 45 | *4412 46 300 was Chlorine ProdNe par| 37 Jan 2) 591g Febi7|} 30 Oct] 941s May 
#1012 1173} *10 117s} 10% 1014) *10%4 117%] 1134 11% 300) W: k Radio Stores._Ne 9 May 5 Jan 19 Oct 
eecn sensl sere sece] eves canel once enced case eheel- 8] 6— | eeecee vn ae ee 26 Jani17| 2912 Mar 17 25 Octi 38 Feb 
3614 3612) 37 381g} 361g 7 37 35 3612 2,200) White Motor......._. 31 Jan 2} 43 Apr 4 27% Nov} 653i¢ Mar 
47 47 48 48 48 48 48lg 5033] *49 4934 3,400) White Rock Min ieee 361g Jan21| 54’s Mar 20|| 27% Nov! 655% Seps 
*8lg 812 8 8 *8 81g} *8 8lg 77% «C8 800| White Sewing Machine_N 7ig Jan 14) 13% Mar 4 1 Oct Jan 
*271g 28 28 28 | *2714 28 28 28 *27lg 31 300! Preferred.......... 27'gsMay 14; 39% Apr 3 27 Deci 57% Jan 
*17ig 18 *16% 18 18 18 1814 181g, 18% 19 900) Wilcox Oil & Gas_.... Ni 1lt%g Feb 26| 21 Apr26 12% Mov; 29% Feb 
*2914 31 #2914 31 *2914 31 *29l4 31 . << 2 re Pere ee Wilcox-Rich class A...N. 27 Jan 3| 34% Jan 29 19 Oct] 611g May 
#23 2314] 23!g 24 2414 2419) 2414 2419] 2412 2473 2,400} Class B........... 19igMay 5| 27% Mar 81 12% Oct] 62 May 
7% 7% 753 7% 71g 75g Jig 712 7% «= 75g 3,400) Willys-Overland (The)....-- 73sMay 5| 11% Feb 6 5lg Oct Jan 
*75%3 77 | *75%g 77 | *75% 761g) *753g 77 | *7533 77 | # = | onn--- RTARTA RE 674 Jan 2} 85 Apr 3|| 65 Dec} 103 Jan 
*5 54} *5 5l4 5 5 5 5 *43, «Big 700| Wilson & Co Inc..... -N 3ig Jan 14 7% Mar 27 3 Dec] 131g Jan 
*11 117%} 10% 11 11 11%) *107g 12 | #107, 11% S00) =Clete A. cccctocuuk N 7ig Jan13| 13 Mar 27 65s Nov; 27 Jan 
*50 52 | *50l2 52 501g 501g] *49 50le] 501g 5012 |. Re 42 Jani13| 54!2 Mar 81 35% Nov} 79 Jan 
627g 63%3) 6253 63%4| 63 63%) 62 6353} 631g 6312 9,700| Woolworth (F W) Co....-.. 58% Mar 22| 72% Jan 2 52 Nov} 112 
14712 151 15012 15458] 15012 155 15512 16134} 16012 169 54,600] Worthington P & M...... 00| 67% Jan 17} 169 Apr 29 3 13733 Sept 
#10114 10212) 10212 103 | 10114 101'4/*101 102 | 101 101 1,800} Preferred A........... 88 Jani17| 107 Apr25|| 75 Nov) 100!2 Sept 
901g 91 91 9154) 901g 921g) 91 1 93 93 1,200] Preferred B.........-. 78 Jan 3| 93 Mar29|| 66 Apr] 9012 Sept 
*431o 5212) *4312 54 | *431g 54 | *4312 54 | *4312 54 | #8 =| ------ Wright Aeronautical_..No par| 35%: Jan23| 59!2Mar 5)| 30 Nov| 299 Feb 
*51 54 | *514 54 52 *51le 55 | *5lle 55 200) Yale & Towne..-.......-- 25| 46 Mayil4| 77 Mar 1 61% Feb) 88 Aug 
2753 284} 27% 29 271g 2812] 271g 284] 2753 28 34,800) Yellow Truck & Coach e1B.10} 12% Jan 16} 32% Apr 23 7ig Nov}; 6114 Apr 
3 94 94 | *93 94 | *93 94 *93 2 eee ee EE EO 72 Jan27 Apr Mar| 961: May 
395g 3953] *385g 3973} 38% 39 | *39 391 39 40 900 veans Spring & Wire..No par| 361g Jan17| 47 Mar Z 3312 Oct Aug 
1161¢ 125 {*115 125 |*115 125 |*117146 125 {#115 125 | ~~ | ------ Youngstown Sheet & T_No par| 108 Janilj 152 Apr 91 Nov] 175 Sept 
13% 13%) 13% 1412) 13 14 134 1312] 1333 151g 26,200/Zenith Radio Corp....No par 553 Jani7| 15% Apr 10 6's Dec| 52% July 
* Bid and asked prices; no sales on this day, z Ex-dividends. y Ex-rights. 
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BONDS 
S. ¥. STOCK EXCHANGE. 
Week Ended May 30. 





U. S. Government. 


ah Fp pe el 
Conv 4% of 1932-47___- 
Conv 4 % of 1932-47___...-- 
2d conv 44 % of 1932-47___._- 
Liberty — 





Bidts« AA S| Low 














State and City Securities. 


SY C 34% Corp st__Nov 1954|MN 
3 % Corporate st_.May 1966 MN 
registered 














434 % corporate stock __ _. 1966 
434 % corporate stock -_..1972 
44% corporate stock. .._1971 


44% corporate stock __._ 1963 
44% corporate stock __-.1965 
4% % corporatestock July 1967 
Sew York State Canal 4s_ __ 1960 
SP ikanccudeoe Mar 1958 
Canal impt 4g_.......... 196 
GOOF ddidctacecdussncnscs 1964 
Foreign Govt. & Municipals. 
Agric Mtge Bank s f 68__--_- 194 


Sinking fund 6s A__Apr 15 1948 
Akersbus (Dept) exti 5s___.1963 
Antioquia (Dept) col a A.. ay 

External s f 7s ser B 1945 

5 





1945 
External s f 7s lst ser__..1957 
External sec s f 78 2d ser_1957 
External sec s f 7s 3d ser_1957 
Antwerp (City) external 58.1958 
Argentine Govt Pub Wks 6s_ 1960 
Argentine Nation (Govt of)— 
Sink fund 6s of June 1925-1959 
Extis f 68 of Oct “9 ee 
Sink fund 6s series A__-_-- 957 
External 6s series B__ Dec 1958 
Extl s f 68 of May 1926__1960 
External sf 6s (State Ry) - 1960 
Exti 6s Sanitary Works_-__1961 
Extl 6s pub wks(May ’27) _ 1961 
Public Works extl 5 s_-_1962 
Argentine Treasury 5a £._..1945 
Australia 30-yr 5s__July 15 1955 
External 5s of 1927__Sept 1957 
External g 4}48 of 1928__1956 
Austrian (Govt) ¢ f 7s___.-- 1943 


Bavaria (Free State) 6 4s. .1945 
Beigium 25-yr ext s f 7s g- ots 


20-year s f 8s....._.-..-. 
25-year external 6 4s_.___1949 
External s f 6s 195 


External 30-year sf ewmet 


Stabilization loan 7s 
Bergen (Norway)s f 8s 
16-year sinking fund 68... 1949 


Bogota (City) ext! s f 88... 1945 


Bolivia (Republic of) ext! 88. 1947 
External securities 7s 
Bordeaux (City of) 15-yr 68_ 1934 
Brasil (U 8 of) externa) $s__1941 
External s f 6 4s of 1936_.1957 
Extl s f 638 of 1927_--.-- 1957 
78 (Central Railway) ----- 1952 
7 468 (coffee secur) 7% (flat) 1952 


Bremen (State of) extl wom 


Brisbane (City) ef 5e 


= 
a 
® 
& 
a 
s 
oo 
BS 


Budapest (City) extl s f 6s. _ 1962 
Buenos Aires Dy top 6482 B 1955 
External s f 6s ser C-2____ 1960 
External s f 6s ser C-3_... 1960 


Buenos Aires (Prov) extl 66.1961 


Buigaria (Kingdom) s f 7s8_.1967 
Stabil’n I’n s f 744s Nov 15°68 


Caldas Dept of(Colombia)7 se" 46 
Canada (Dominion of) 56... 1931 

Ci cid niabenprdumbeaes 1952 

tenn snitiinanes Fee 





4s 
Comet b (Chey) sf 8s 
Cauca Vi 


ae 
al (Dept) Colom 7 és "46 


Central Agric Bank (Germany)— 


Farm Loan sf 7s Sept 15 1950 
Farm Loan gf 6s July 15 1960 


Loan sf 68 Oct 15 1 


External s f 68 
Ry ref ext OF Giicacsces 1961 
Exti sinking fund 6s..... 1961 
Extl sinking fund 6s8_.... 1962 
Extl sinking fund 6s.....- 1963 
Chile Mtge Bk 6 a June 30 1957 
sf on of weet 30 1961 
Guar s f 6s....-.-- Apr 30 fy od 


Christiania (Oslo) 30-yr s f Gu 54 


Cologne (City) 
Colombia oe 6e_...1961 
External s f 6s of 1928_..1961 
Colombia Mtg Bank 6 ss of 1947 
Sinking fund 7s of 1926_.1946 
Sinking fund 7s of 1927. .1947 
Copenhagen (city) ae 1952 
25-year g 4}4s-.----.----- 1953 
Cordoba cExty) extl e f 78_.1957 
External s f 78_..Nov 15 1937 
Cordoba (Prov) Argentina 781942 
Costa Rica (Repub) ext! 78.1951 
Cuba (Republic) 5s of 1904. 1944 
External 5s of 1914 ser A.1949 
External! loan 4 }4s ser C..1949 


— 
nee PRO 





~ 
Supp eeccr> a 


Zouod ogoooducecZOP 
SSeswe 


oe 


SEEESEEESEEELSEIIEEE 


YoozzluwmrUrUZuewrZru 


Boone 1945 








See ESS ee 


umoOuU>mmotoovzarZo 





Zzze4>z — ee 
ZauurOZ OCOum OurZOu 





9312) 93 May’30 

















Sinking fund 5 }4s_Jan 15 1953 
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10014 Sale '1001g 





























prices are now! interest’"’—except for inceme and defaulied bomas 
BONDS Week's . 
N. Y¥. STOCK <  es Range or 3 
Week Ended M Last Sale. 
(Dept) Colombia- cnn fa 
Cundinamarea omt 

External s f 6}4e..._____ 1959|M N 787 8 
Cuechoslovakia (Rep of) 88_1951|A O 11012} 2 
ay BA ser B___.19 a ° 110%2 3 

ns Municip 88 A.1946 

8 f 88 Series B.-. wiinb wk FA 110 11 

Denmark 20-year ext] 6s_..1942|3 J 10533} 10 
$i se ll 8 a | 

8..Apr 15 1962 
Deutsche BE a part ctf 68_1932)M $ 1004} 67 
Dominican Rep Cust Ad 534s '42|M 8 9773| 10 
ist ser 5}4s of 1926 nen eww thes 1940|A o 9134 May’30]---- 
s1940)A © Q3ig} 21 
Dresden (City) external 7s_1945|M N 10112] 5 
Dute Indies ext] 68..1947|3 J 10214} 29 

40-year external 6s______ 2|\4 8 102%3| 15 

30-year external 5348....1953/™9 5S 10153 5 

30-year external 514s_...1953|MN 10215 May’30|---- 
El Salvador (Republic) 88._1948|J 3 10712] 7 
Estonia (Republic of) 78...1967|J_ J 8214 3 
——— (Republic) extl 6s._1945|M $ 9612} 5 

fund 78_1950|M § 10012} 20 

perf me Fo 6148 1956|M S$ 981g} 44 

External sinking fund 5 4s 1958|F A 89 21 
Finnish Mun Loan 6 \s A__1954|A © 99 May’30}---- 

External 6s series B___1954|A O 98 
Frankfort (City of) s f648._1953|M N 943g 14 
French Republic extl 7340.-1961 5D 12253] 217 

External 7s of 1924______ 1949|J B} 117%4| 167 
German Republic ext] 78...1949|A @ 108%4| 163 
Gras (Municipality) 8s_____ 1954|MN 997g 
Gt Brit & Irel (UK of) 5%s_1937|F A 10412} 62 

) EE a FA Apr’30}---- 

64% tund loan £ opt 1960. 1990|M N 871g 

65% War Loan £ opt 1929_1947|5 D e98 May’30}---- 
Greater Prague (City) 74s_1952|M N 10553 
Greek Government s f sec 7s 1964|M N 102 12 

Sinking fund sec 6s__.... Fen FA 87 19 
Haiti (Republic) sf 68_____ 1952\|A O 94 12 
Hamburg (State) 6s_______ 1946|A O 95%! 23 
Heidelberg (Germany) extl72#'50|J J 103 11 
Hungarian Munic Loan 7s 1945|5 J 95 1 

Externalsf 7s ..._-. Sept11946|3 J 90 24 
Hungarian Land M Inst 7}4s '61|M N 931g) 5 

Sinking fund 7 }4s ser B__1961|M N 94 | 11 
Hungary (Kingd of) sf 7348 1944|/F A 101%} 16 
Irish Free State extis s f 58.1960|M N 98 21 
Italy (Kingdom of) extl 7s_.1951|/J_ DB 99 | 123 
Italian Cred Consortium 7s A1937|M 8 97% 1 

External sec s f 78 ser B__1947|M 8 9733) 35 
Italian Public Utility ext) 7s 1952\3 J 9612| 17 
Japanese Govt £ loan ts... 1991 ij3 J 9712} 39 

30-year s f 6Me________. 54\F A 104 | 105 
; Extl sinking fund B02 271966 MN 911g} 471 

ugoslavia (State Mtge Bank)— 

Secured s f g 78._._.---- 1957;|A O 84 41 
Leipaig (Germany) sf 7s_..1947\F A 100 3 
Lower Austria (Prov) 7s_1950|J_ D 991g 6 
Lyons (City of) 15-year 6s_.1934|M N 10312] 7 
Marseilles (City of) 15-yr 68 1934|M N 103%4; 10 
Medellin (Colombia) 6}48-.1954|J D 7758 ll 
Mexican irrigat Asstng 4348 1943) ---- 1033 May'30|---- 
Mexico (U 8) exti 5s of 1899 £°45|Q J Apr’30/---.. 

Assenting 5s of 1899_.--- 1945} ---- 17 12 

Assenting 58 large.........--|---- 1753 Apr’30}---- 

Assenting 4s of 1904_.......-.]---- 11 May’30|---- 

Assenting 4s of 1910 large_.-_-|---- 1212 May'30 aE 

Assenting 4s of 1910 small_-.-_|---- 1012 May’30 rs 

Treas 68 of '13 assent (large)’33\|3 J 201g Apr’30|--.- 

ONE i stn ce dcp sanwacckectesa> May’30}---- 
Milan (City, Italy) extl 6s '52|A O 92 47 

Geraes (State) Brazil— 

External s f 6}4s..------ 1958\4 8 77 13 

Exti sec 6 4s series A-...1959|M $ 77 1 
Montevideo (City of) 7s.--1952|5 D 1021g} 6 

External s f 6s series A-..1959|M N 9612 1 
Netherlands 6s (fiat prices)_1972|\M 8 103% 5 
New So Wales (State) ext] 56 1957|F A 8612} 17 

External s f 58..--.-.-. Apr 1958|A O 8733) 11 
Norway 20-year ext] 6s-...1943|F A 103 14 

20-year external 6s..--.-.- 1944|F A 10353} 61 

30-year external 6s...-..- 1952\|A O 10212) 18 

40-year sf 5s-.-------- 5|3 D 10114} 24 

Externalstf 58....Mar 15 1963|M 8 ‘ 138 

Municipal Bank extlef 58 1967|J D 957s} 15 
Nuremburg (City) ext] 68..1952|/F A +4 
Oslo (City) 30-year sf 68... _— MN 102%} 25 

Sinking fund 5s.-.-.-.--- 946\F A 00 10014 1 
Panama (Rep) extl Sia 1963 3D 10178 May 30 naan 

Extis f 6sser A..May 15 1963 MN 93 93% 46 
Pernambuco (State of) ext! 78 '47|M 8 8012 1 
Peru (Rep of) external 7s-.1959|M $& 97 13 

Nat Loan extisf 6s lst ser 1960|J D 77 32 

Nat Loan extl sf 6s 2d ser 19614 Oo 7653) 18 
Poland (Rep ef) gold 68_---1940/A O 77% 

Stabilization toon sf 78..1947\|A O 8538 

Externa! sink fund g 88--1950/3 J 95% 39 
Porto Alegre (City of) 88---1961|J D 98t2 1 

Extl guar sink fund 7 s-1966/3 J 8612 5 

(State) extlef7s1941|A O 10653 7 

25-year external 68------ 1947|F A " 101 11 
Rio Grande do Sul ext! sf 88 1946/A © 9612 May’30}.--- 

External! sinking fund 6s.1968|3 D a 12 

External s f 7s of 1926..-1966|M N - 84 2 8 

External s f 7s munic loan 1967/3 D 82 2 May'20 nee: 
Rio de Janeiro 25-year sf 88-194¢/A O 991g 

Externals f 6s-.-.------ 1953\F A 79 58 
Rome (City) ext! 6}s----- 1962)/A O 92 94 
Rotterdam (City) ext! 6s---1964/M N 103 May 20 adne 
Roumania (Monopolies) 78--1959|F A 8412 15 
Saarbruecken (City) 68----1953|3 J 8612 May’30}---- 
Sao Paulo (City) s f 8e-_Mar 1952 MN 10312 5 

External ef 6s of 1927.1957|™ N So 12 
San Paulo (State) extisf 86.1936|3 J 100% m 

External sec sf 88.----.- 1950\5 J 9812 i 

External s tf 78 Water L’n-. ps _ 5: ae . 

Foon gd Bm bi aii gl Geille ah 1940|A O 961g} 121 
Santa Fe (Prov Arg Rep) 78 1942 M $& 93i2 A . 
Saxon State Mtge Inst 78..1945|J D 99" 

Sinking fund g 6 4s--Dec 1946|J D Le, 19 
Seine, Dept of (France) extl7s’42|3 J 10734} 76 
Serbs, Croats & Slovenes 8s '62\M N 97 58 

External sec 7s ser B_---1962|M N 85% 65 
Silesia (Prov of) extl 7s----1958|3 D 77% 13 
Silesian Landowners Assn 68 1947/F A Bo 8 
Soissons (City of) ext! 6s..-1936|M N 03% 8 
Styria (Prov) external 76.-.1946|/F A RY 4 a 
Sweden external loan § 4s--1954)/M N : 3 
Swiss Conted'n 20-yr #1 88--1940|3 3 08 

85, | Switzerland Govt ext! 5}48-1946/A O 105% 37 
Tokyo City Ss loan of 1912.1952|M $ 8012 15 

External s f 5s guar_.-1961/A O 90 90 4) 21 
Tolima (Dept of) exti 74.--1947|M N 80 May’30/-..-- 
Trondhjem (City) ist 5 160-1ee7 wieN 97 97 5 

5% 1 Upper Austria (Prov) 78.--1945|3 D 96 2 

External sf 6 }4s_June 15 1957'3_ D 89l2ei 10: 





¢ Cash sale, ée On the basis of $5 to the # sterling. 
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BOND 
N. Y. STOCK SCE EXCHANGE 
Week Ended May 30. 



































Week's 
Range or 
Last Sale. 











BONDS Price Week's 
bs | STOCK EXCHANGE Thursday, Range or 
Wak Ended May 30. May 29. Last Sale. 
a Bw Ask|Low Hiwh\ Ni 
Fereign Govt. & Municipa ds 
Uruguay (Republic) exti 88. 1946/F A] 10514 106%/105 May’30 
External ¢ f 66......--.- 1940\M Ni; 98 Sale | 98 9814 
sf 6e...... om 11964M Ni 98 Sale| 98 988 
Vv Mtge Hank 78 '62\|A O| 97 Sale | 96% 97 
Vienna (City of) ext) ef 68..1952|MN| 87's Sale | 87 88 
Warsaw (City) external 7s-_.1058|F & 77ig 7912) 80 8012 
Yokohama (City) exti 68...1961/3 D) 9612 97 | 96% 9753 
Raliread 
Ale Gt Sou ist cons A 5e--.. 1943/5 1031g ....|10312 May’30 
lst cons 46 ser B......--- 1943\J 931g 9412) 9312 May’30 
Alb & Susq ist 3346..-1946)/A 86 8812| 851s May’30 
Alieg & West ist g gu 4s._..1998/A 85% Sale | 85% 85% 
Alleg Val gen guar g 4... .- 1942|M 95 951g) 94% May’30 
itis foe's Fecicat onde &| 2% sate | Sox oe. 
| el ps epechamtagt A 921g Sale 9216 92's 
old 46__July 1995) Nov; 90% 914 4 4 
“Tene RAIS 3 a i SIM Ni 901g Sale | 90g 9014 
NE pcaccccccesvne M ---- ----| 85lg Feb’30 
Cony gold we A 1909...-- 1955) 4 90% 4 90% 
Cony 4s of 1906_...-.---.- 55) 3 9012 92 | 9014 May’30 
Saas & tehiaee af 1910... 1960) 3 1 9214; 91 May’30 
Conv deb 4s_.-..-..---- 1948) 3 13312 Sale [133 136 
Rocky Mtn Div ist 46...1965)3 9014, 91 | 91 May’30 
Trans-Con Short L lst 48. 1958)J 911g Sale | 9112 911g 
Cal-Aris let & ref 48 A.1962)/M 9912 Sale | 9912 9912 
Ati Knoxv & Nor let g 56... 1946/J 1035 ....|103%3 Apr’30 
Atl & Chari A L re A..1944/5 961g 99%) 954 Apr’30 
lst 30-year 5e series B_... 1944/3 102% ....|104 May’30 
Atiantio City ist cons ee ee +4 onwe oat “— 
Aine — wie ostandlbes M “ser eee oat ae * 
General unified 4/43. .--- 1964/3 9 98%, 8 2 
L & N coll gold de. - Get 1952 M 911g 9112) 91 91ig 
Ati & Dan Ist g 4s___---.--. 1948\J 60 62 | 61 617 
yer eee esis 3) 58 87 | Sate 2 
Ati & Yad Ist Bicoode 1949)A 2 ay’ 
Austin & N W ist gu g 5e...1941/3 9912 10214{101 May’30 
Bait & Ohio Ist g 4s8..__July 1948)A 935g Sale | 9312 94 
Registered. rere Jul ay 1ossia sae gare ae —s 
iseusee Bale 8 2 
“i —o eer uM saa oune ios a 
series A. .1995/J 1 Sale 8 
ence eae ORE Bee eee log May 
ee July 1948/A 104%, Sale | 104% 4 
Ref & gen 68 series ins J 10914 10912|10914 10912 
PLE& W Va BSysref 4s. _1941|M 93% 9512) 93% 
Southw Div let 5e_...-... 1960\J 103 Sale |103 103% 
a5 . Cin Div ist = A.1959 Z. see Sale 1o8%. A 
n Se series D_...2000 3 Sale 
Conv + - PEA A LPT 1 F 103 Sale |102% 103% 
Bangor & Aroostook Ist oe. r ty 1047, _ 104 
Con ref 4s....-.-.--.--- e 
Battle Crk & Stur let gu 3e__ 1989/3 62144 64 | 62 Apr’30 
Beech Creek ist gu g 46....1936/J 9614 ....| 96 Mar’30 
phebonanbicamadel J eat FF 
Da cascsspouce 1936) J 99% ....|100 Jan’30 
me EES PS edi te 
ere cons gu 334s. eacelesess secnce 
Big Sandy ist 4e guar_.-..-.- pe : 92% 93 | 92 Mar’30 
Bolivia Ry Ist Se.......-.-.-. dene eeevlenate neanwene 
as lst 56 A C_..1967|M Sale | 995  100l2 
Boston & N Y Air Line Ist 4s 1955|F 8412 8512) 8573 May’30 
Brune & Wore let Su 6 te -- tools | 100% Sais [100% 1008 
re 4 
peters M 93 Bale | 93 937% 
BurlC R & Nor Ist & coll 5a. 1984 A 101 102 j101 10112 
Sou gu 58 A_..1962/A 10314 10512/104 104 
Canadian Nat 4}4s_Sept 15 1954)M Sale | 9553 957g 
30-year gold 4}4s....-.-- 1967\J3 957%, Sale | 9553 96 
Gold 4s..........-.-- 1968/J 95 95% 9512 
Guaranteed g Se....July 1960/J 10214 Sale |101% 102% 
Guaranteed g¢ 58..-.-. 1969/A 102\g Sale |102 10253 
Canadian North deb sf 78..1940/J 110ig Sale |110!g 11012 
25-yearef deb 6 }4s...... 1946/3 114lg 11514|114% 114% 
Registered ........-...---- 1134 Jan’30 
10-yr gold 4}4s_.._Feb 15 1935/F “99i2 "997%| 9912 May’30 
Canadian Pac Ry 4% deb stock - -|J 87 Sale | 86% 874 
Col tr 434s ........-.-.-.- 1946|M 991g 991g] 9Dig 9934 
5s equip tr temp otis... _. 1944\J 2 Sale |102 10212 
Carbondale & Shaw ist g 4s. 1932|M 98ig _...| 98!g May’29 
Caro Cent ist cons g 44_.__- 1949) 3 83 84 83 
CaroClinch & O ist 30-yr 58.1938) 3 102 10212)102 May’30 
ist & con g 6s ser a 15 *52)J 1081g Sale |108!g 108! 
Cart & Ad ist gu Fa ¢ ee las 1981/5 853g ....| 85% Feb'30 
Cent Branch U P ist g 48__. 1048/3 84144 8512] 85 May’30 
Central of Ga ist g 56..Nov 1945,F 1031g ....104 Apr’30 
Consol gol a ben ‘ce EM 1945|M Ni 10112 1017g|10112 10112 
Registered EI aS M aes o- 
Ret & gen 5 4s series 5... A 10412 Sale {10412 105 
Ref & gen 5s series C_.___ 1959/A 101lig 1013g/101%4 10114 
Chatt Div pur money g 46. 1951/3 8612 ....| 89 Mar’30 
Mac & Nor Div ist g 58_.. 1046/3 100%, ....|100 Feb’30 
Mid Ga & Ati Div oe 3 98 ....j101l2 Apr’30 
Mobile Div ist g 56..._-- 46/5 102% ._._j|10212 May’30 
Cent New Eng ist gu to72771981 3 841g 8533) 85 85 
Centra! Ohio reorg fot 4340. -1930|M 99g _...| 99% Apr’30 
Cent RR & Bkg of Ga coll be 1937|M 10114 102 {10114 May’30 
Central of N J gen gold 5e_..1987/J 1105g Sale |1105g 11212 
Registered _-...........- 1987|Q imac concer 407% 
General 4s........-..--- 1987|J 9212 9412} 93 Apr’30 
Cent Pac Ist ref gu g 48_...1949/F 94 95 | 94 94 
iim pwidhbbt o aedeeia ts F nies cbane me = 
Through Short L ist gu 48_1954/A 9214 93 y ay’ 
Guaranteed g Retin F 1035g Sale {10312 1035, 
Charleston & Sav’h let 76..1936/5 1085g ....|108 Dec’29 
Ches & Ohio Ist con g wena M 103% Sale |103%4 103% 
ae 1930|M ---- ----j101!12 Jan’30 
General gold 44s_..._..- 1992\m 995g 9934) 9914 100 
Si SERS. M ---. ----| 9812 May’30 
Ref & impt 4448... .--. 1993/A 975g Sale | 9712 98 
ay x --- ----| 90% Sept’29 
Ret & impt 434s ser B___.1995/J 97% Sale | 9712 98 
Craig Valley lst 58_-May 1 '40/J 100144 102 |101 Apr’30 
Potts Creek Branch Ist 43_ 1946) J 88ig ..-.| 9112 May’30 
R&A Div Ist con g 48_.__1989/ 3 90 91's} 90 May’30 
2d consol gold 4s... _- 1989/3 875g 8914) 88 May'30 
Warm Spring V ist g 5s_.1941|M 100!g 1007g/100 May’30 
Chesap Corp conv 5s. May 15°47|M 10012 Sale |100 100%, 
Chic & Alton RR ref g 38___1949/4 6712 687g} 675g 6758 
Ctf dep stpd Apr 1930 int_.___|___ 675g Sale | 675g 6753 
Ratiway first tien 3i48___.1950/\J 67 71 6914 6912 
Certificates of deposit-- -- -- 65 71 7014 May’30 
Chic Burl & Q—IIl Div 3 448.1949 . 8712 88 87 May’30 
a Na a J --. ----| 841g Feb’30 
Illinois Division 48_._..__ 1949] J 93%, Sale | 931g 93% 
General 60.6 on cccen-.-- 1955|M 94 9534) 94lg 9412 
lat & ref 44s ser B_____- 1977/F 991g Sale | 98% 991g 
let & ref 58 series A___._. 197 1/F 10714 10712|10714 107'4 
Chicago & East Ill lst 68____1934/)A 103!g ..-.|103!g 103! 
C & E Ill Ry (mew co) con 58_1951|M 7612 Sale | 7612 78 
Chic & Erie ist goid 58_---- 1982|M 103!g _...|103 10314 
Chicago Great West ist 4s 1959 M 721g Sale | 71 7212 








Yhiec Ind & Louisv—Retf 6¢-_ 1947 
Refunding gold 5e--.-.-- 1947 








108 May’30 





Conv adj S6....--- Jan 1 
Chic & N’west gen g 3}48---1987 
Registered 


General 4s 987 
Stpd 4s non-p Fed in tax ’87 

Gen 4%s stpd Fed inc tax. 1987 

Gen 5s stpd Fed inc tax..1987 








Sinking fund deb 5s....-- 1933 
Regwberes . ..cccsevcossess 
10-year secured g 7s8..-.-. 19: 
a hy ag ra 58.2 21036 
lst ref g 5e_...----- May 2037; 


20: 
Conv 4s series A...--.-. 1949 
Chic R I & P Railway gen 48.1988 


Secured 4 4s series A... .- 1952 
ChstL&N ) bs. June 15 1951 
ee 
Gold 3s __..- June 15 1981 
Memphis Div ist g 4s....1951 
Ch st L & P ist cons g 56....1932 
[a 
Chic St P M & O cons 648. _.. 1930 
Cons 6s reduced to 3 4s. - . 1930 
—— 5s 1930 


p AD AY! bcc et ies i 
ist guar 6 4s series C____ 1963 
Chic & West Ind gen 68. Dec 1932 
Consol 50-year 46._....-.. 9. 
ist ref 5340 series A___.-. 1962 


“hoc Okla & Gulf cons 58... 1952 
Cin H & D 24 gold 4s... .1937 
CI1St L&C ist g 4s_Aug 2 1936 

Registered __.....- Aug 2 1936 
Cin Leb & Nor ist con gu 4a. 1942 


yea op Mah lst gu 45-1063 


“20-year deb 4}48........ 1 
General 5s series B_.___- 1993 
Ref & impt 6s ser C___._. 1941 
Ref & impt 6s ser D_____- 963 
Ref & impt 434s ser E__..1977 


-<<<-< 


St L Div ist coll tr g 4s._.1990 
Spr & Col Div Ist g 46____ 1940 
Val 940 


W W Val Div ist g 4s____ 
CCC &I gen cons g 68__.__1934 
Clev Lor & W con ist g 56. ..1933 
Cleve & Mahon Val g 56_...1938 
Cl & Mar ist gu g 4}48____1935 
Cleve & P gen gu 434s ser B_ 1942 

Series B30 hauicebbmeneneade 1942 

Series A 4348_....--.._ 8 1942 

Series C 3 t4s_..22 2. 1948 

Series D 3 4e....---._. 1950 


Cleve Shor Line Ist gu 448.196 
Cleve Union Term Ist 5}<s_.197 


1955) 
Conn & Passum Riv Ist 49. _ 1943 
Consol Ry non-conv 48 1954 


Non-conv deb 48 .._.__-.- 1955 
Non-conv deb 4g ______.- 
Non-conv debenture 4s___ 1956 
Cuba Nor Ry ist 5s_..__- 1942 
Cuba RR Ist 50-year 5a g__. 1952 
lst ref 7 34s series A______ 36 


Day & Mich Ist cons 4s__1931 
Del & Hudson ist & ref 48. __ 1943 


30-year conv 56........- 1935 
16-year 548..........-. 37 
10-year secured 7s_.....- 1930 
D RR & Bridge ist gu g 48__ 1936 
Den & RG Ist cons g 48____ 1936 
Consol gold 4}4s__...._- 1936 


Den & R G West gen 58_Aug 1955 
Ref & impt 56 ser B_Apr 1978 

Des M & Ft D Ist gu 48____1935 
Certificates of deposi 

Des Plaines Vai Ist gen 4 }46- po 

Det & Mac Ist lien g 4s 
OL ee ae 190 

Detroit River Tunnel 4 }4s-__ 1961 

Dul Missabe & Nor gen 56.1941 


Dul & [ron Range ist 6s__..1937 
stered 


Regt 
Dul Sou Shore & Atl g 5s_..1937 
East Ry Minn Nor Div Ist 4s °48 
East T Va & Ga Divg oe... 


Consol ist gold 5s 
Elgin Joliet & ‘rast ist g 5e__1941 
E} Paso & 8 W Ist 5s 19 


Erie Ist consol! gold 7s ext..1930 
1996 


lst cons g 4s prior 


ON. 6 ks cnnoed 1996 
lst consol gen lien g 4s__.. 1996 
Registereu -.-........- 1996 
Penn coll trust gold 4s__..1951 
50-year — 4s series A_..1953 
Gertte Bin ccwecccnvene 1953 


Gen conv 4s series D 
Ref & tmpt 5s 


Ref & impt 5s of 1930__..1975 
Erie & Jersey ist ef 6s_...1955 
Genessee River Ist s f 5a. .1957 


ZEEEEOED wewupeeee gee 
OLZZBSSASSUZOP wuwuuwdeuaZeure 














“32 


88 9012 
9914 991 
10412 10412 

104 May’ 
115 11512 
102 May’30 
8914 8934 
10412 +105 
101 Apr’30 
9614 May’30 
96 Apr’30 
94 Feb’'30 


ZOOeRZCOCCChE 
Cw Zama ZaudeGuun 


-|100 July’28). 
91 91 


Sale | 100 100g 
108 Apr’30 
---|105 105 


to & 


10353 10412 
971g 97'g 
9434 95's 
8412 May'30 
8712 8712 
93 Apr’30 
93 Jan'’30 


104144 1044 
1007g Apr’30 
991g Apr’30 .... 
100 May’30,..-.- 
100%, Mar’ 28}. bi 

87 Mar’29 .... 
9512 Nov’28)__.. 
86 May’30 _... 
86!g May’30 __-- 
100 100 10 
108 108% 
Oct’28}...- 
10453 10453 
984 9853; 59 


PPP DEEP PH FSP ee seeeeceee 


-|107 


Low Atgh 
112% Jan’30 
10212 Apr’30 
89 Dec'29 
10212 103% 


9114 May’30 
97 May’30 
B54 86 
85 Mar’30 
74 74 
at bee 
8 
87 Olly sana 


5653 

7814 784 
75 Jan’30 
90% 9034 





9414 May’30 





91/g May’30|_ 
991g 16014} 


73 754 


74\g May’30 _._. 
69 Dee'z9 __.. 
75 Apr’30 .... 


625g 64 
7712 787g 
80 8512 
80 80 








tks 














100 May’30\_ 
93 *93u| 7 


101 May’30 _.-- 
8 


104% 105 
99/s May’30'_ 


9614 Aug’z8 _.-- 


95'g 9512 
97 97 


9612 97%4| 105 


Olly 91%, 

30 8 Apr’30 ...-. 
30 Apr’30 ..-- 
97 May'30 .... 
7412 Apr’30/___. 
60 May’30'_... 
99 May’30 _..- 


1104 May'30'_._- 
1001g Apr’30 _..- 
97 Oct’S® ...- 


83 8454) 
997g 997g} 


g 10514 105 May’30 .... 
103%4 10314 May'30 _..- 
10314; 101%g May’30 __.- 


100%4 100%, 100% 
87% 8714 8734 


.---| 8314 May’ el 
81% 
79 May’ 36] wena 

Sale |101 101 

8414] 84 84\4 
84g 8414 


8312 May’30 79) 


94 95 


| 94 95 

Sale 112% 112% 

11314 113144 Apr’30 -o-) 
i 





c Cash sales 


: 


S392EF 











or 


8612 Feb’30 _..- 
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BONDS : Price Week's || Range BON 3¥ 
N.Y. STOCK EXCHANGE a3 Thursday, | Range or #3 Since N. Y¥. STOCK 4; : Price Week's || Range 
’ . ¥. EXCHANGE Thursday, | Raage 
Ended M , \ , : , Hd Since 
ay Sa] May 29 Last Sale Jan. 1 Week Ended May 30. a5 May 29. | Las Sale. 3 Jen. 1. 
Bt Ask| Low High| N°.\\Low High 
BES FaSese tiger B. r4 . 2 a oe a 8653 Mahon Coal RR lst S-- 1934/J gl tes Ask ee se No i. Ek on 
Series oon 8 ic ----]] -... .--.]| MantlaRR Lines = Wee ’ a 
Est RR extls MNJ] 10512 1057%|10512 10553, 21|| 104%ci06%] let ext ee ) da. 1039108 Nl ose a3 | oo Mayall anes 
¥ia Cent & Pen ist cons g 66 1943\2 4| 987% -.--| 9812 May’30]----|| 97 99 | Manitoba S W Coloniza’n 5s 1934/3 D| 991 991 ay'30/----|| 60 69 
Florida East Coast Ist 4s.1959|5 D| 89 96 | 89 May’30|----|| 7913 90 |ManGB&N W ist 3}s_..1941|3 J 7° We ome Ae ----|] Q8lg 90% 
retains Re] Sit ile) Se ost 2) a Sh | Mem temas ls eee Harr BL ch 8 |ac8 ARGS ll att 
ay oe en ‘ae . nie sea* 
Fort 8t U D 5 3} 96 98 | 941g Apr’30|----|| O4ig O4'g "ater Ne Mt ne eee 100 Jan'30 100. 100 
Ft W & Den J DB} 107 Sale |107 __ 107 1051g 107 Mich Air Line 4s..---7~7i940|3. J| 96 2-2-| 95 ¥Feb'30|._.- 1008 +4 
GHaBAM & BS) 106, 10e 10S, Mar eel il] OE eeeT deena aie ene Siis----196UE B80, ----| 78 MaEBE---5 
4 go) “AGS a ta, Hai Sis meme | fhe Be a 
2d extens J 3| 100% Sale |100% 100%) || 90% 100% Mid of NJ tot oxi ba272777- Dea Ol 08° teal oe 46k | oa Soe 88 
Gatv Hous a O| 98 Sale| 98 98 94% 99 | Mil & Nor ist ext 434s (1880) 1934/3 D}] 985 104 | 9712 Mar’30|----|| 961, > 
yf tomes 25 21" O0)----l} Site 8 J. at oe 4}4s (1884)..1934/3 D] 98is 99 | Sig 98s) 2 + 
Extended J J} 100 100%/10012 1002} 1)} 99 102% Milw a State Line lst'3348_-1941(J eae ntl ok Mae =|) 
ae 2 A O| 70!2 74%4| 75 Mar'30|----|| 651, 73 | Minn & St Louis lst cons 8.1934(MN| 38 Sale| 38 38 | 2\| “a7% “Gilg 
Gr v & Osw 5 Dj ---- ----| 98% Feb'24/----1) _... 1... Temp ctfs of deposit... 1934 MN| 361g 37 37 37 9 37% Alls 
R & Text J 3| 9753 ___-| 9753 975s} 1/| “96ig 9753] 1st & refunding gold 48...1949|M 8| 14 Sale| 14 14 yi] 38 41% 
Grand Trunk A ©} 110%, 11012}110 1105s} 45)) 10919 1124] Ref & ext 50-yr 5s ser A__1962/Q F| 12% 14 | 1112 Apr’30 i 
15-year  f 6s M $| 105ig 105%|105 = 105'2| 9|| 104 106% Certificates of deposit... 15 | 14. Fop'sol....|| 22"? 15% 
Grays Point Term ist 5a...1947|3 D| 95% -.-.| 97% Apr’30|----|| 97% 97%] MStP & SS M cong 4sintgu'38\J_ J| 89% Sale| 89% 89%] 3 6. 
Great Nor gen 7s series A__-1936|/J 3| 11i'4 Sale |111 __ 1114) 151)) 109% 113 ist cons S8....___. i9asi3 3] 93% 95 | 93% 9412 2i| Bare Olls 
e. |, J Dj ---- ----| 97 May’30/----|| 97 97 Ist cons 5s gu as to int....1938|\3 J3| 9712 98%] 97% 99 25 93% 97% 
& ref 4s series A _..1961|J. J| 965 Sale| 9612 96%)  8|]| 941g 98 10-year coll trust 6 }4s....1931|M $| 1014 Sale |101 1014) 42 6 
General 5368 series B._._1952|J J| 110% 111%4/110% 110%} 17|/ 198 111%] 1st & ref 6s series A_._--.1946|J 3| 96!2 98 | 94 May'30 99 10112 
Genera 6 porng C5----197a\S 3) 100 Sale OR 168) a a ean via eta Su 2) $8" petal || Sh 
8 series D_-__- 2 ---- 8 “et ’ 
General ass = Bo. 197713 3 97 9710 97 07 ii su hicago Term gs f 48_.1941|,MN| 88lg ....| 92 Feb’30j/----/| 92 92 
ene! s ser E temp__1977 wo-- ---- 714 97 9714] Mississippi Centra: 951 
Once Ba ee ee 1OT Fed] “80 85] 86 Ocr'29|--..|| © "| Mo Kan & Tex Ist gold ta-_ipocl3 D| 875 87%] 87% 88% 2i|| Bb, Be 
Debentures ctfs B_.__...---- Feb} 29 Sale| 29 29 15}| 25 32%] Mo-K-T RR pr lien 5s ser A_1962|3 J} 10312 Sale 10253 10312] 33 S5ts 88% 
Greenbrier Ry ist gu 48_...1940,.MN| 94% ----| 9314 Mar’30/----|| 91% 9314] 40-year 4s series B____ ~1962|3 J| 8753 Sale| 875s 8753} 5 sore 106 
Gulf Mob & Nor Ist 5348. ..1950|A ©} 10212 ..-.|104!2 Apr’30}----|} 98 10512] Prior lien 4%s ser D_____1978|3 J| 95 9612] 96 96°| 10]] Soe Se: 
lat M 68 series C_..____- 1950|A O} 9912 10012/100 100 96 100 Cum adjust 58 ser A Jan 1967|A O} 10512 Sale [10512 106 | 42 Saks O6ts 
Guif & SI Ist ret & ter 5a.b.1952\J J} 105 10613/105 May'30/----)| 103 1051s | Mo Pac ist & ref 58 ser A_..1965|F A| 100% Sale |100%g 10012) 12 1031s 108%3 
Hocking Val ist cons g 4348.1999|J 43| 98% ----| 98% May’30)----|| 9614 9912] Gemeral4s_._._.____- ~~" 1975|M S| 78 Sale | 78 7853| 223 Ou 1 
EE So cetcectnance 1999/3: J ~= -| 9712 Apr’30|----|| 93% 9712] lst & ref 5s series F______ 1977|M1 S| 10012 Sale |100 1001s] 111 74% 81% 
Housatonic Ry cons g 5s._..1937;|M N 93% 103 99 May'30 ---- 97% 99 Ist & ref g 5a ser G_.....1978|MN| 1004 Sale |100 1001s] 49 97 102 
H& TC istg 5s int guar___1937|J J] 10012 101 |102 Apr’30)----|| 993, 102 Conv gold 54s.........1949|MN| 110 Sale |10912 110 | 192 sow 208 
Houston Belt & Term ist 58.1937|\J. 3| 100. Sale |100 100% 95% 1 Mo Pac 8d Te ext at 4% July 1938{MN| 93% ...-| 93% 03% |  5|| 1O7"2 1A8N 
Houston E & W Tex Ist g §6.1933,M N' 99% ---./100!2 Apr’30°----|' 10012 10012] Mob & Bir prior lien g 58...1945|J 3' 97's ---.100 Mar’30 91 94 
let guar 6s redeemable.._.1933 MN 100 101 |100 100 3] ~ 99% 100 Re aoe wes 3 3 96: -... 95 Fev'30\....| 200 100 
Hud & Manhat Ist 5eser A_1957|F A| 99 Sale| 98!2 9914] 85); 93 100 Ist M gold 4s__________- i945\J 3| 88 93%] 91 May’30|---- - 
Adjustment income 5s Feb 1957|A O| 81 Sale| 802 82's) 47|| 7614 845s - Small. « «= ——- = Meet ©. 1945\3 3| 82 87 | 81 Apr’30|_--- +g Bits 
obile & Ohio gen s_- M 9414 _._.] 941 '30|_-_. 
Iiltnols Central st goid 4e...196112 3| 95. Sale| 04% 95]. 2ll 91 96 | Montgomery Div'in pitaciperlF A| 100 <2.-l100* May'a0l...-|| Sze 962 
set gold 3348_-_---- 1 1951|----| 845s Sale| 8453 845] 1/) 81 = 8653] Ref & impt 4348___.___ -te77|1M 8| 97 98 | 97 May’30l|_...|| 9Oi8 88 
SEE a Feb’30!----|| 82% 82%] Moh & Mal Ist gu gold 4s__1991|M $| 82 ----] 88% Mar’30|--_- Oats 08% 
Extended Ist gold 3348_..1951|A O} 83!2 86%) 85 Jan’30|----|| g3 85 | Mont C Ist gu 6s____. “1937/3 J| 1051s Sale |105ig 1105's 1 86% 88% 
Ist gold 38 sterling... __- igcilm 8| 70l2 _-| 73 Mar’30!----|| gg 73 | et guar gold 5e_-------1937|3 3] 100% —_—_|100% May'30|----I] "Sots 100% 
Collateral trust gold 4s..-1952|/A ©} 92 93 | 917s May'30|-..-|/ 895 9412] Morris & Essex Ist gu 3}48.-2000|J D| 79s 791s) 78% May'30 cl Se ae 
a ee — ot “3m aio” i Morn core Sits “ Saas “ &s ser A wi____1955 a N ~ ete 10512 105'2} —11| 108% 106% 
Purchased lines 3%s____- 1952 a J 4 8412 4 ae” ee 82 85 34s ser B w 1__1955 N 2 Sale | 98l4 9812} 24 063, 9912 
ral trust gold 48. _.1953| MN ( 873, 92 | Nash Chatt & St L 4s ser F Al 9012 95 : 

Registered ._--.......-...- MNJ] ---- -_-.| 871g Jan’30)----]| 871g 8712 N Fla &8 letgug be. 1paviF A| 100% Sale 100% ADoonl “ill 20 222 
Refunding 5¢ 1955|M N| 10614 107 [106 May’30|----|| 19413 107 | Nat Ry of Mex pr lien 44%8.1957|J 3] ---- ----| 18 July’28}-- pay deers 
15-year secured 6348 g -_-1936|J 3| 110 Sale |/109 = =110 | = 16/) 10713 110% July 1914 coupon on.......|3 J| ---- --.-| 72% July’28|-.2.|| ““"- 777" 
40-year 45¢8______ Aug 1 1966|F Aj 101 Sale |100!2 101 | 26) 97  cl02 Assent cash war rect No 3 on|----| 6s  6%| 653 | 653|  1/)] ~"@in ~ ig 
Cairo Bridge gold 4s-____- 1950|J DB} 90 -...| 91 Mar’30)----|) ggis 91 Guar 70-year s f 48_.....1977|A | ---- ----| 8712 Aug’29| - Giz Sts 
Litchfield Div lst gold 38.1951|3 J| 765s 781g) 76% May’30|----|| 747% 76% Assent cash war rect No 3 on|----| 742 714 May’30|----|| “"ai, ~ Sis 
Louisv Div & Term g 3346 1953|3 3| 83% ..--| 8412 May’30|----|| goig 8514] Nat RR Mex pr lien 434s Oct ‘263 J| ---- ----| 3512 July'28|___- hile 
Omaha Div Ist gold 3s...1951|F Aj 76% 78 | 77 May'30|----|| 7412 77 Assent cash war ret No 3 onj----| 144 14%] 1414 May’30 “iain “Isis 
St Louis Div & Term g 36-1951|J J) 76 78 | 75% Marg0|----|) 7514 75%] 1st consol 4s... _.-.__ iesilA 6] ---- --.-| 33 apeaei...] -* -* 

BPR. cans ecvcave 1951|J J} 83% ----| 83!2 May’30)----1| 9238 85 Assent cash war ret No 8 on|----| 612 Sale| 614 612 a 
Springfield Div ist g 3340 1951/3 3} 86 -.--| 72, Sept'2d|----|) ____ ____ | Naugatuck RR Ist g 4s....1954|M N} 824 -.-.| 86 Mar'30)_. 8 
Western Lines Ist g 4s__.1951|F A| 92'2 932 Olis Apr’30)---- 92 | New England RR Cons 6s..1945|J J} 99 105 | 9912 May’30|_._- eee J 

Ce istered. .............-- F Aj ---- ----| 92!2 Apr’30)----|| 9212 9212] Consol guar 4e_________- 1945\3 3| 882 92 | 91 May'30|----l| get oi 
mt and Chic St L & N O— , N J June RR guar let 4s_..1986|F A} 90 91 | 88  Jan’30)_..- is 
Joint Ist ref 5s series A_..1963/J ©} 105% 1061g/105% 105%} _~— 1)! 492% 107 | N O&NE Ist ref & imp 432A '52|3 Jj 95 ----| 95 May’'30)- s & 
lst & ref 434s series C____1963/J DBD) 9758 97%) 98 98 | 17|| 95 9812] New Orleans Term ist 4s...1953|J 3| 89 90 | 90 1 ill ae oe 
ind Bloom & West lst ext 491940/A O} 89 ----| 91 Nov’29/----|| |_|. ____ | NO Texas & Mex n-e Inc 68 1935|A Q| 97's 987%| 99 May'30) -. 87's 90%s 
ind Ill & Iowa Ist g 46____.. 950\J J} 915s 93 | 91l2 May’30/----/| go 9Q2i2 Ist 58 series B___ 54|A O| 9614 Sale | 9614 96%| 7 a 
ind & Louisville Ist gu 48_..1956|J J| S42 ----| S6l2 8612 84 8688 ist 58 series C__.__..--- 1956\F Aj ---- 97 | 9653 98 11 927% 99 
Ind Union Ry gen Ss ser A_.1965|3 J 100%. ----|100%3 Mar’30|----|/ 100 10112 Ist 4368 eerles D____..-.1956|F Al ---- 92%} 9234 May’30}--_- oF _— 
Gen & ref 5s series B_____ 1965 3 J} 100 ---|10014 Feb’30/----|| 100 101 ist 5448 series A_______ 1954|A O| 1012 Sale |10112 1017s} 37] 493 2 +5 
Int & Grt Nor Ist 6sser A_-.1952)J 5) 102'4 10312)101% = 102 7}! 101 106 | N & C Bdge gen guar 4%3_.1945|3 3| 97'4 985s] 97% May'30}_- ot ie 

Adjustment 6s ser A July 1952|----| 8214 Sale | $2 8312} 44!| “52 ‘921.)NYB&MB ist cong b6..1935|A O| 99% ----/100 May’30]_.__ +4 07% 
ist 5s seriesB......_.__- 1956|J 3} 92% Sale| 9212 9312) 17/) 91 97 | N Y Cent RR conv deb 68_.1935,M N| 106 Sale /106 10612} 13]] 4 % 100 
lst g 5a series G____-_---1956|J. 3| 94 Sale| 94 O42! 61] 91 100 | Consol 4s eerion Ann 1p0slF Al 91% 92i4| 91% 92%4| 34l| 105, 107K 
raeRye Cont amet ist da--loraym X| 72 Sale| 72 72°] S0i] zou site| Ret imp tiga nrag A--2013]A | 80, Sule|.99° 1004) 451 97" xaL 
% notes. .... 1 1 ’ 1 ¢ 
it len & rol 03 a. ---- sees 7* 04 95, 99 - 26 5 901g oats Ref & impt 5s series C....2013|A @| 107% Sale 1107 19714) 39]/ 495 0712 
owa Central Ist gold 5s__..1938|3 D| 29% 31%| 32 May’30|----|| 39 5 | NYCent&H 8012 Sal 7, lo 
Certificates of deposit ---- - - w---| 25 S412] 34lg May 20/----1) 3014 Séilz estore rn ieee, Bl cee = Tis May'30|_..-|| 7g 2% 
Refunding gold 4s....._-1951/M 8} (8 9 | 8 May'S0/----|) (g 10 | Debenture gold 4s_-_-_.-1934|MN| 98!2 Sale | 98i2 98% ao & 
dames Frank & Clear 1st 48.1959|3 D| 91!2 ----| 92 May’30)----|| g75, 92 30-year debenture 49.....1942|J J} 95's ----| 9512 May’30/_.--|| 93 1 
KenA&GR istgug Ss_._.1938\3 J 9712 _--.{101%4 Apr’28)----|) 2 Le Lake Shore coll gold 3%s_-1998 F A| 79 7912! 79 79 1 O5i2 
Kan & M letgug is ---19901A O| 86% 69 | 88 88 | 5|| “3%, “Baa] “Registered ..-- -"}9081F A| 765 77%2| 7712 May’30|-...|| Feit om 
& C FtS& M Ry ref g 48..1936 A 0} 96'2 Sale  96%3 9612) 27) 941g 974! Mich Cent coll gold 348.-1998 F A| 79 80's) 79 79 1. HF 
Kan City Sou Ist gold 38_..1950 A O} 76 7612 76's 7612) 35) 74i2 80 ered __- “"3998,F Al 7753 ----| 7812 Apr’30 -- 76% Sils 

Ref & impt 5s------Apr1950|J J| 101'4 Sale {101 1014/16) 99 ° 19212] N ¥ Chic & St L Istg 4e_---1937|A O| 96% Sale | 96% 97 | 16 7 ee 
Kansas City Term ist 49_.1960|\3 Jj 914 Q91!2 91 912} 32') ggig 92 Registered _ ~_.--1937|A O| ---- ----| 93% Mar’30) .. $31 db, 
Kentucky Central gold 49__1987|J J) 85'!2 88 | 89% 898 1!) 8712 9014 25-year debenture 48.....1931/M N| 99% 9973] 97 May’30 oe hy . son 
Kentucky & Ind Term 4348-1961|3 J| -~-- ----| 8512 Mar’20\----|| g5ig 85ig] 2d 6aseries AB C_..-----1931\M Nj 101%2 Sale |101'2 10132) 13)) 100 102's 

Stamped...............1961|3 J] 90!2 91 | Ok Mayah----|) g8 92 6% gold notes.....-.---- 1932|A ©} 102% 10212/10214 102% 15]| 101% 1028 
, Pisin... - - Std esiavcomas 1961/3 Jj 90 --..| 89 Apr30/----|) 89 89 Refunding 5 is series A_.1974/A O| 10712 Sale |10714 1074) 36!) 1951 107% 
Lake Erie & West Ist g 56...1937|3 J} 101!2 10212101% May’30/----|| 190 102 Refunding 53s series B_.1975|J_ 3} 107!4 10712)10714 = 10714 74 Ble 

2d gold 5s------........ 1941|J 3) 100 103 {101 May’30/----)| 99 103 Ref 4}<s series C “"1978|M $| 9612 Sale | 9612  967s| 100 os : a 
Lake 8h & Mich So ¢ 3340..1997|3 D| 80's Sale| 8012 30!2| 6] 7914 g2Ie) N Y Connect lst gu 44eA..1953|\F Al 982 99 | 9812 98%) 20 oor, 10814 

Registered _.-........- 1997|3 D| 78 81!2| 75% Feb’30\----|| 77% 78%} ist guar 5sseries B_--_..- 1953\F Aj 103% 104 |103 103%] 111! 4909 * ote 

25-year gold 4s_._______- 1931/M Nj 100 Sale | 4-H 10014) 25)| 987% 10014] N Y & Erie 1st ext gold 45...1947\M1 N| 92 ----| 9213 May’30)----|| a9 92'¢ 

Leh ad tates Neots on tn aaae Mt | idbiy 107141105%4 mar eee a hee anew 19331 ON) ote” obls Ane'301-2 221] 200 100° 
- } > x © ” 1 , 

Leh Val N Y ist gug 4%s_.1940/J J| 9912 Sale 9912 9912 1 96% — 4 4th ext gold 56......--.-- 1920|A © ----|100!g Apr’30)----|| 1001g 1001s 

Lehigh Val (Pa) cons g 4s...2003|M N; 85% 8912, 55% 891g} 25)| 8653 91%]. N Y & Greenw Lgug 5s....1946|M N| 9612 98 | 9612 May’30/..--|) of 9612 

_ oS Sesame MN| ---- ----| 8212 Apr’30/----|| 86 8712] N Y & Harlem gold 3%s---.2000|M N| 8012 84 | 80!2 May'30)----|} 801g 801 

General cons 4348___.. _2003,M Nj 98% 99 | 99 99 9612 100 | N Y Lack & W ist & ref gu §8'73|M N| ---- ----| 973 Oct’29)____ 3 
Lehi Valley RR gen Saseries 2003/M N| 10812 105%|105'2 108'2/_— Al) 106 109%] Ist & ref gu 4 4eser B ...1973|M N 991g ...-| 9912 Apr’30).---|| “98%, 1001; 
Leh V Term Ry Istgu g §a..1941|A O| 102 ----/102!3 10213} 11/| 1015s 10312] N Y L E & W Ist 7s ext__..1930|M $| 100 -...|10053 Dec’29)_-_. . 
Leb & N Y Ist guar gold 43..1945|M $| 90% --.-| 91 May’30/--.-|| 9633 91 | .N Y & Jersey Ist 58._-..:.1932|/F A| 100% 102 [100% 100% “QSie 101% 
Lex & East Ist 50-yr Gs gu..1965|A O| 107!2 10812107! 1071s) = 11} 1041, 109 | N Y & Long Branch 49....1941/M 8} 88 ----| 87 Sept’29/--_- . 
Little Miami gen 4 series A_1962/MN| 8614 91 | 88 Jan’30|----/} 3g 88 [NY & N E Bost Term 4s_..1939|A O| 86 ----| 7512 July’28)-._. ot oes 
Long Dock consol g 6s_ - - - - 1935|4 ©| 10314 -...|104 Mar’30/----|| 104 107 | N Y NH & H n-c deb 48._.1947|M S| 582 --.-| 88% 88% "837% “88% 
Long Isid Int con gold 5s July1931/Q J| 100 100%)100 | 100i4/ = 2/| goi4 101 Non-conv debenture 3348.1947|M 8| 52% 83 | 82 May'30|_...|| 73° ga, 

1st consol gold 48..- July 1931|Q J} 98 ----| 98%s Mar’30/--.-|| 9853 985s] Non-conv debenture 3}48.1954/A O| 79's Sll4) 7902 May'30)...-|) 7a 80" 

General gold 4s. -._.... 1938|3 Dj 9314 95%) 93% — 93'4) 1! B82 cO512| Non-conv debenture 48...1955|J 3) 85% 87 | 85% May 30|----|| gitz 87 

ON ne en 1932|3 Dj} 97% 99 | 963 Dec’29)--.-)} 1. __..| Non-conv debenture 4s. ..1956)/M N 8514 Sale| 8514 8512, 13)) 79 861, 

Unified gold 4a__.._____. 1949|M 8} 881g Sale| 88!g = 88lg) =i} B7ig 91 Cony debenture 3 48 - . --- 1956}5 J| 7753 7812) 7812 78l2] 15]) 741 80° 

Debenture gold 58 _. ____- 1934/3 Dj] 99% 10012)10012 10012) 1}/ 9914 10012] Conv debenture és- - ----- 1948/3 3] 125 Sale |125 126 | 119]| 191° 135 

20-year p m deb s____-_- 1937|M N} 100 10012)100 100 2\| 9712 10012 EE Ge ITS 3 J) ---- ----{122!2 May’30/_-.-|/ 122 131 

Guar ref gold 48________- 19491M S| 90!g 91 | 89% 89%) 16)) 87 91%] Collateral trust 6s.-.--.- 1940/A O} 10614 Sale |10512 10614) 291] 1943, 106% 

Nor Sh B Ist con gu 68 Oct *32/|Q Jj 100 ----|100!2 May’30/--.-|| 9914 10012] Debenture 4s--.----.---- 1957|M N} 80 Sale| 7912 80!2) 17/| 77 81% 
ruins Jtrage Cog apts S| you ® |,Ghe aor'a|.|| Bee tae] MeeerhsPiche: We Stl k| 908 =| $0" aarad|_l| Bly So" 

oulsv e en r -<-<-< ---- 31 . “f 10 bobw N . — 

Unified gold 48 2 ae 1940|\3 3} 952 Sale Obie - 96% i0 oats eon Harlem R & Pt Ches Ist 4s 1954/M N 3g 90 fay’30 at 87%3 90 

MUON cb xtecccsweousen J 3| ---- ---- te Mar’30|----|] 92% 94121N Y¥ O & W ref Ist g 4s-June 1992/M $} 55 Sale | 55 561 

Collateral trust gold 68.. 1931|MN| 100 ----|100% May’30/----|) 99% 101 walt Ab gna at a a -1955|3 Dj 4712 49 | 47!e May'30 has 3 +h 

Ist refund 534s series A_.2003|A O} 105!2 106 |106 106 1}] 103!2 10714] N Y¥ Providence & Boston 4s 1942/A O| 8912 9012) 90!2 July’29)-__- 

lst & ref 5s series B__-_-- 2003|A O} 10312 105%|/106 Mar’30}----|| 9912 10613 | N ¥ & Putnam Ist con gu 48 1933)A ©} 85% ---.| 89 89 1|| “851g 8912 

lat & ref 4348 series C...-2003|A O| 98% Sale| 984 99 | 1041) 95 100 | N ¥ Susq & West Ist ref 66-1937/) J) 80 83 | 80 80 1\} 80 8613 

See A Oj ---- ----| 96 Mar’30/----|| 94% 96 BEE BAA, annanwsone 1937|F Aj 73 80 | 75 Mar’30/.-_-|| 75 76 
Paducah & Mem Div 48_.1046|F Aj 93 94 | 9312 Apr’30|----|| 911g 93!2] General gold 5s_.------- 1940/F A| 7312 77 | 73!2 73l2 7312 79 
St Louis Div 2d gold 36...1980|M S| 67 67%) 6812 May’30|----|| 66 6812] Terminal ist gold 5s-.-.-1043,M N| 99 ----| 9753 May’30)...-|) O4ig 99% 
Mob & Montg Ist g 438-.1945|M $| 975s ----| 97% Mar’30|----|| 97% 97%] N Y¥ W-ches & B istser14}48'46|J 3) 85% Sale | 88% = 8953) 17|| 86lg 921 
South Ry joint Monon 4s_1952)J 3) 91 9214) 92 92 2|| 89 9312] Nord Ry ext’lsink fund 6348 1950)A ©} 104% 10412/1041g 104%) 14)| 1021, 10518 
Ati Knoxv & Cin Div 49..1955,.M N} 92% 9312) 92% 92%!  3)| 91% 9312] Norfoik South ist &ref A 56.1961/F A) 67 70 | 68 69 | 15|| 68le 79° 
Louisv Cin & Lex Dive 4%a’31| WN! 1001s 10014'1001s May’30!_-__!] 98% 10014 | Norfolk & South Ist gold 56_1941|M N! 96 98 | 9613 May'30'_---'| 89 F 99 








c Cash sale. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 30. 


Interest 
Pertod 





Wortolk & West gen gold 66.1931 
Lmprovement & ext 66--- 9 
New River ist gold 66---- 





Og & L Cham ist gu 
Ubio Connecting Ry 
Cate ave SS lst g 5e 


one ues con g 4 
Ore Short Line ist cons g 5e- 
Guar stpd cons 58 
Oregon-W ash ist & ref 4s--- 
Pacific Coast Co lat g 58--- 
Pac RR of Mo ist ext g #-- 
20 extended gold 56 
Paducah & Ills ist s f 4}468..19 
Paris-Lyons-Med RR ext 68 19. 
Sinking fund external 7s. .1958 
ie-Orleans RR ext 5}48--1968 
Paulista Ry ist & refs f 76-1942 
Pennsylvania RK cops ¢ oa 


4 sterl stpd dollar May 1 1948 


Guar 348 coll trust ser B.1 
ctis 


>>> ZErces 
>200 


Ry ist 30-yr sf a 
Pitts & W Va ist 4s ser on” 


g 
3 


Hitt 


ea? 
z 
uerOM ROW 
rE 


~ 





RI Ark & Louis let 448--- 
Rut-Canada ist gu g 48..--1 
Butland ist con g 446 


2 
y 
4 


9 
3 
5 


eee 


22 
re 
ae 
ss 


F 
i 


: 


i 
5: 
HE 


] 
z 


: 
: 


oRrEeer 
iil 
gene 


te 
. 


® 
3 
& 


a 
URE 
£o 

eee 


& 
3 
a 


2 22 
g 


968 
Trk ist 4348..1947/ 5 
Paul Minn & Man cor 48.19: 


Ay 
6 
9 


1 
6a reduced to gold 4}48-...1933)\J 
Registered ....-....-.-..--- 

Mont ext ist gold 4s 

Pacific ext guar 46 (sterling) ‘40 
8&t Paul Un Dep let & ref 5s_ 1972/3 
SA & Ar Pass ist gu g 48-...1943) 3 
Ganta Fe Pres & Phen ist f#.1942/|M S$ 














Price Week's . Range 
Thursday, | Range or 3 Since 
May 29. Last Bale. Jan. 1. 

Ask\ Low Hh\ NO.\\low High 
101%, 101%|1014g 1014) 2)) 100% 101% 
10412 _...|104%g3 Mar’30/----|| 10314 10445 
101% ....|1021g Mar’30|----|] 10214 1025 
931g Sale | 925 94 14\) 901g 94le 

93 | 91 May’30)---- 96 91 
941g _...| 94%, May’30|----|| 91% 25 
945g 95 | 945 945 92% 95g 
103. __--|10214 Apr’30|----|] 10112 102% 
98 99 | 99 99 4\| 98 99 
94 95%) 9453 May’30/----|| 93 98 
90% Sale | 9012 9lig} 55!) BRlg O22 
88%, 90 | 8743 May’30)---- 865, 90 
6512 Sale | 6512 26)| 63% 70% 
64 ..--| 64 May’30)---- 62 64 
9753 9812) 98% 983g 5i| OBle 
11353 Sale |113'g 114 48]! 111'2 11512 
105% _.--|105% 1057} 26)! 103!2 106% 
104% 10512 104% May’30/----|| 10312 106% 
103 ----|1051g Jan’30)----|| 10512 105‘ 
100 ..--|101 May’30|----]] 101 101 
81 82 | 81 Blie 5 77 83 
92  _..-| 921g Mar’30|----]] 921g 92's 
100% ..--|102 May’30)/----|| 100 102 
100% ...-|100 Apr’30|---- 99 100 
92%, Sale | 9214 92% 2 91 9312 
10412 10512|1057g May’30|----|| 1041g 105% 
10512 ----|105%4 105%, 4'| 103% 105% 
91 Sale| 91 Olle} 23)) B8Ig O34 
60:2 62 | 6012 May’30/----|| 60 62% 
95'g 9512) 95ig 95ig 92%, 95'2 
10012 ..--|10012g May’30|----|]| 97% 10012 
98 981g May’30}---- 981g 994 
10312 Sale |1031g 103%) 41]| 102 104%, 
104% Sale |1045g, 105 47\| 103%, 107 
101% Sale |101% 10214) 18 99% 102% 
10014 101 |100ig May’30/----|} 95 101 
94% _..-| 94% 947, 1 02% 95% 
94 95 | 94 94 2 
94 95 | 93ig May’30|----|| 9214 96 
---- ----| 9314 May’30|----|| 9212 93l2 
100 Sale |100 100% Q8%, 102% 
9912 Sale | 9912 100 44! 9712 101 
10814 109 |10814 109 ‘| 106 109% 
10912 ....|10912 110 35} 108 110 
---. ----|108% May’30|----|] 10814 108% 
103%, Sale |103% 104 8 | 10214 104% 
95%2 Sale | 9512 957g) 386)| 941, 

----| 91 May’30}-.--- 90 «(91 
8753 8912) 8714 May’30}_---|] 87 88 
8414 _...| 8353 Sept’28]----}} _...  _.-- 
855g 8912} 88 May’30}---- 
99% ..--|100 100! 987 1001, 
897g 907s} 8934 May’30}---- R914 91% 
100%, Sale {10012 10073} 41 97 c101% 
9714 9712) 975s May’30)---- 0412 99 
877g 8844) 8653 88 15}| 84 88le 
31 317g) 31 31 1 31 37% 
1025g ....|10314 10314) 15)| 101 104'e2 
1045, 1047g|1045g 1045, 6|| 102% 105% 
G2 sss] OL May’S0i...- 90 921s 
9712 Sale | 9712 98 71|| 957% 997 

4 95 } 94 May’30}---- 9312 94 
10714 110 |109!g May’30|----|] 106% 1091s 
28 304) 28 2814 211 28 32 
10214 ..--|102% Mar’30)----|] 102 102% 
92 93 | 93 93 1 9212, 97 
92 9312) 9212 93 |. 5i| 921g 96 
987g _...| 987g May’30}-.--- 9714 100 
100 Sale |100 100 1}} 9612 100 
— ee Ee UE, | et pias 
97 9712) 965g Mar’30}--.-- 9414 
9514 ....| 95 Mar’30/-.--- 93%, 95 
O68, conch OO MAU Belcecull cece ocxe 
Se cccakse FeO sek vows awa 
965g 9912] 9453 Feb’30)_--- 

9914 ....}101 101 97 #101 
995g 100 {100 May’30!-.--- 9912 100 
108% 109 |108!12 108% 6)|} 10614 11012 
-u-- ----|107% Mar’30}_---]| 107% 107% 
10914 109 10914 7i1 104 109% 
1025, ....|102!g Apr’30/----|| 10112 102g 
oo apeltees | lee 5j| 10412 10412 
10114 Sale |10114 10114} 1)| 1005 101%4 
BOINs conc AOOG ANG DGisccell acco -<-- 
8814 ..--| 923%, Mar’30)---- 92% 92% 
93% ....; 93 Apr’30}---- 9112 93 
10353 ....|104 May’30]----|| 10214 105 
, Se ee ARES Shiela 
7773 80 ' 75 Feb’30)----"| 75 75 
861g ..--| 86 Mar’30}_.--j| 86 86 
9214 Sale | 92l4 92%) 13 90 03% 
9912 Sale | 9914 100 27|| 971, 101 
eR Te =e =e ee 
ene TO © ae OE Meese econ oa 
102  ..--)101 Apr’30}----}]} 101 101 
9714 10114; 97 May’30}-.--- 94 O71 
sii Ss , - pias 
Pee Se Eg Pee 
921g 9 923g May’30}_---|] 91  Q712 
8412 85 | 8454 8454) 21] Sllg 885, 
98%, Sale | 98% 99 16 95% 9012 
7514 78 | 75 May’30j----|| 75 78 
8714 88 | 88l!2 May’30/..-- 86 Olle 
87 88 | 87 87 li} 85 88 
mee se OY. a fees 
---- ----}1011g Feb’30/..--|/ 101 10112 
99%, 100 | 99%, Mar’30/_--.-/] 98% 100 
1005g Sale |100%g 10053) 22)| 96% 101 
cin See MOE ECEH Sell scan) sane 
98 96 9814} 17|| 95% & 
99%, 101 | 997g Mar’30/..--|| 997% 1001, 
9012 Sale | 9012 91 8712 

9314 Sale | 92% 9334] 142]| 881g 95% 
102% Sale |102 103 100 104 
10114 10112}100% 100% 1}| 100g 102 
1 101 {100% 100%, 5} 100 1012 
1027, ....}102% May’30/_.--|] 102% 104 
981g _...| 98 Apr’30]----|| O4ig 99 
871g 8712] 86% 8654 85 89le 
8014 814] 8llg May’30}..-- 767, 82 
99 Sale| 99 99 25|| 97g 110 
10012 Sale }100% 101 ll 96 101 
9714 Sale | 9714 9714] 10]] 941g cos 
1 ----|100!g Feb’30/----]| 10013 100% 
897% 9212} 9llg Mar’30j_.--|| 911g Qllg 
On. Govt ee GE Stall adem axed 
975g 9812) 98 98 96 98 
10412 1053g/105!2 10512 11] 102 105% 
9912 Sale | 991g 9912 3|| 975g 100 
ES Fae 8 ee ee 
951g 97 | 951g May’30]_---|| 92 5g 
9012 _- 9012 May’30}..-.-|| 89% 92 
106 Sale |1055s 106 7|| 1047, 106% 
921g 93%) 93 9334 3}| 9053 94l2 
100!g ._..110114 Mar’30}j-_--- O9'e 101% 














945, | Virginia Mid 5s series F__..- 193 








Sav Fla & West ist ¢ 6s-.--1934 

ist gold 56-------------- 1934 
Scioto V & N E ist gu g 48-.1989 
Seaboard Air Line ist g o.. 





Gold 4s stamped-.-.------- 950) 
Adjustment 58...---- Oct 1949 
Refunding 4s.....------- 1959 
lst & cons 6s series A.-.-- 1945 
Atl & Birm 30-yr ist g 48.d1933 
Seaboard All Fla ist gu 6s A-1935 
Series B...-ccccececnnse 1935 
Seaboard & Roan Ist 5s extd 1931 
8 & N Ala cons gu g 56------ 1936 
Gen cons guar 50-yr 5s--.-1963 


99%, | So Pac coll 4s (Cent Pac coll) 1949 


ist 44s (Oregon Lines) A.1077 
20-year conv &@.....---- 934 
Gold 446... -..-.cc-cee 1968 
Gold 4%s with warr -...1969 
San Fran Term ist 4s....1950 

Registered ......-.-------- 

Se Pac of Cal Ist con gu g 58-1937 

So Pac Coast Ist gu g 48....1937 

So Pac RR ist ref 4s...---- 1955 

Reg 





102 


COZaCUDOOPurPrMOrOOZOO 


rer ess ty PT ke ee 


GEG ZueGpp pe 





Southern Ry lst cons g 5e..1094 
06008 . ncnascinncnmainn 

Devel & gen 4s series A...1956 
Devei & gen 66.....----. 1956 
Develop & gen 6%46.----- 1956 
Mem Div ist g 68...---.- 1996 
St Louis Div ist g 4s. ..-- 1951 
East Tenn reorg lien g 56..1938 
Mob & Ohio coll t 48....1938 
Spokane Internat ist g S8...1955 
Staten Island Ry ist 444s_..1943 
Sunbury & Lewiston ist 46..1936 
Superior Short Line lst 5s. .¢1930 
Tenn Cent Ist 6s A or B__..1947 
Term Assn of St L Ist g 448.1939 
lst cons gold 56.....--... 1944 
Gen refund s f g 48..---... 1953 
Texarkana & Ft S ist 5448 A 1950 
Tex & N O com gold 58.-... 1943 
Texas & Pac ist gold 5s....2000 
2d inc5e(Mar’28ep on) Dec2000 
Gen & ref 5s series B....-. 1977 
Gen & ref 5s series C....-. 979 









La Div B L Ist g Se6.----- 1931 
Tex Pac-Mo Pac Ter 54s. .1964 
To! & Ohio Cent ist gu 56..1935 

Westein Div ist g S6...-.-. 1935 

CO GONE BB. nnncenvene 935 
Toledo Peoria & West ist 48.1917 
Tol St L & W 50-yr g 48....18950 
Tol W V & O gu 4s A....193) 


lst guar 448 series B_...1933|5 
See. 1942|M 


ist guar 4s series C 


meee ens 


ist refunding g 48._...... 952 
Union Pac ist RR & Id gr 48.1947 
Reg ed 


___ REGS 
lst lien & ref 4s_...June 2008 
Go Dc nvibthnnnenkauhinn 1967 
lst lien & ref 58_...- June 2003 
40-year gold 48_......... 1968 
UNJRR & Can gen &-_-...1 
Utah & Nor Ist ext 4s...-.-. 1933 
Vandalia cons g 4s series A..1955 
Cons s f 4s series B____... 1957 


Vera Cruz & P assent 4}4s_.1934 
1 


J | ae ae 36 
Va & Southw'n Ist gu 5s._..2003 
Ist cons 50-year 58._..... 1958 
Virginian Ry ist 5s series A.1962 
Wabash RR ist gold 5s___-- 1939 
| 2° 8 eee 193) 
Ref & gensf 5i4sser A _..1975 
Debenture B 68 registered. 1939 


Ist lien 50-yr g term 48__..1954/|3 
SS awesainde 1941|J 
Des Moines Div ist g 48..1939/J 
Omaha Div ist g 3}48_---1941/A 
apie er 1941|M 
Wabash Ry ref & gen 5s B..1976|A 

Ref & gen 448 series C_._.1978|F 
Warren Ist ref gu g 34s_...2000|F 


Det & Chic ext Ist 5s 


Tol & Chie Div g 4s 


Wash Cent Ist gold 4s____-.- 1 
Wash Term Ist gu 3s 
lst 40-year guar 4s 


W Min W & N W Ist gu 58..1930/F 
eonnin 1952|A 

lst & ref 54s series A_...1977)5 
West N Y & Pa Ist g 5e....1937 4 


W Maryland ist g 4s 


ct “SES. 1 


943 
Western bin ist ser A 6s....1946|)™ 


eee 


Registe 
West Shore ist 4s guar 
PEE... .osamoccanhd 2 


Wheel & L Eref 414s ser A_.1966|M 


Wilk & East ist gu g 5e..--.- 1942 
Will & S F ist gold 58...... 1938 
Winston-Salem 8 B ist 4s_..1960 
Wis Cent 50-yr ist gen 4a 949 

Sup & Dul div & term Ist és '36 
Wor & Conn East ist 4}48..1943 


INDUSTRIALS 


Abitibi Pow & Pap lst 6s..--1953/3 D 


Abrakam & Straus deb § 48-1943 
With warrants... .......--.-. 
Adriatic Elec Coexti7s 
Adams Express coll tr g 4s. ..1948 
Ajax Rubber Ist 15-yr s f 86.1936 
Alaska Gold M deb 6s A_...1925 
Conv deb 66 series B 1 
Aibany Pefor Wrap Pap 6s. .1948 
Alleghany Corp col tr 68....1944 
Coll & conv 56.........-- 19 
Coll 
Allis-Chaimers Mig deb 58_.1937 
sipine-Montan Steel Ist 78.1955 
im Agric Chem let ref sf 7 }4s0'41 
4mer Beet Sug conv deb 68_. 1935 
American Chain deb sf 6s__. 1933 
4m Cot Oil debenture Ss _...1931 
4m Cynamid deb Se......-.- 942 
Amer Icesfdeb 5¢......--- 1953 
amer I G Chem conv §}4s-_. 1949 
Amer Internat Corp conv 5 2 '49 


PEEPS ZED eee“ SEPP E 


ga-gee-e“ 
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u.Z00ZOP re ZOU 


555g 
69 7012 
86 May’30 
61 6212 
64 May’30 
9812 Mar’30 


1015g May’30 
10712 May’30 


92 9212 
9712 9753 
10212 
9612 97 

98%, 9914 
91% 914, 
87 Feb’30 


9812 Jan’30 
9914 Mar’30 
9212 Mar’30 
898 8933 


901g Mar’30 
77ig 77\g 
74 Nov’29 
45ig 45lg 
95 95%, 
93%, May’30 
91 91le 
9812 99 


10914 Mar’30 


90! 9014 
9312 Apr’30 
96 Nov’29 
93 Mar’30 


8212 May’28 


7 May’30 


-1100 Apr’30 

1011g May’30 

10llg 101l2g 
87 


87 
105 105%, 
101% «=. 1024 


102 102 
104% 105 


981g May’29 
85 85 


-|102 May’30 
100 Feb’28 


8612 Apr’30 
90%, Apr’30 


10012 100% 


931g 94 

7712 May’30 
87 Mar’30 
8612 May’30 
8412 Mar’30 


99%, Apr’30 
8214 8312 
9912 99le 
10144 May’30 
91% 917% 
96 977, 
97 Feb’30 
883g 8812 
8654 8714 
2 9212 
10012 Mar’30 
89 891g 
67 May’30) 


102 May’30 
86% Apr’30 
80 80 
8712 8712 
90% Apr’30 
85 85%, 
10112 May’30 
983 9912 
86 86 
60 60 
514 514 
514 May’30 
94 9412 
101%, «6102 
100!g 101%2 
9612 971g 
10112 10212 
967g 97 
1035g 105 
80 May’30 
1015g 101% 
10014 100%, 
98 9914 
87 8734 
106 106%, 
9912 100 





¢ Cash sule. ¢ Due May. & Due August. 


¢ Due June. 
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BONDS = Price Week's Range BONDS Wesk's . Range 
™ Y STOCK EXCHANGE 3} Thursday Range or 3 Stnce N.Y. STOCK EXCHANGE He Thursday, Range or = ion 
Week Ended May 30. =i) say 29. | Last Sale. Jan, 1. Week Ended May 3 May 29.’ | Last Sale |&%\| Jen i 
ba Ask| Low High| No Bia x| Low Hth| No 
Am Mach & Fdy sf 6s_...-- 1939|A O} 10512 Sale {10512 1052 5}| 103% 105% | Elec Pow Corp (Germany) 6 349° 60/08 S| 947% sale 94 95 24 a an 
Amer Metal 5}4s-_-.---..-- 34\A O} 98 Sale| 971g 9912) 288)| 971g 99%] Istsf6Ms ----22 2 1953|A O| 90 87lg  87ig} «|| 871g 94 
Am Nat Gas 6 4a (with war) 1942 89 Sale| 89 90 8\| 70 92% | Elk Horn Coal Ist & ref 6s 1981 J Di 91% 83 913g 921e1 7]| g2 98 
4m 8m & R Ist 30-yr 5e ser A '47 101% Sale |101 10112} 49|) 99's 102'8] (Deb 7% notes(with warr) 1931 z Di 65 75 | 6512 May’30|----|| @512 75 
Amer Sugar Ref 15-yr 6s _-.. 1937 104 Sale |10312 104 14)) 103 1055s | Equit Gas Light Ist con 56__1932|M 8] 100ls ____/1001g May’30|----|| 99% 100s 
Am Telep & Teleg conv 4s_ - . 1936 995g ._...| 98 May’30|----|| 9453 98 | Ernesto Breda Co ist m 7s8_.1954 
80-year conv 44s ..---.-- 1933 100% 105 |10012 101%s| 6)) 991g 105 With stk purch warrante------ F Al 817% Sale| 81%  83%4| 17|| 75m 84 
80-year coll tr 5s . - -1946 104% Sale |1043, 1054) 42/| 103 10512] Federal Light & Tr ist 53.__.1942|M 8| 95% Sale| 95% 96 211 94 975s 
anbee - ----|10312 May’30|----|| 103 10312] Ist lien sf 56 stamped__..1942/M 8] 957% Sale | 957, 9614) 31]| gate 984 
36-yr s f deb 5s__ --1960 10412 Sale |104ig 1047s} 55)| 1061g 105 ist lien 6s stamped _______ M 8] 104 = 10412|104 10413} 3 1 
20-year ef 5}4s_- ~-1943 107% Sale |10712 10734 55)) 104% 1 30-year deb 6s series B_...1954|J BD) 97 Sale | 97 97 5] Q2ig 1001, 
Conv deb 4}<8_. --1939 178 Sale |168 179 | 263) 13714 19312] Federated Metals sf 7s__... 1939|3 D} 95 100 | 99 100 2 1 
85-yr deb 5s.....- is 10412 Sale |104% 1047s} 202!) 100ig 105 | Fiat deb 7s (with warr)____- 1946|5 3} 102 10312|103 104 7|| 1021g 107 
Am Type Found deb 6s - - __. 10512 106 (10512 106 6|| 103 107 ithout stock purch warrants_|.---| 93 Sale | 93 94 29 
Am Wat Wks & Eteolt 6a_- 1034 1013g Sale |101 10133} 19|| 9912 103 | Fisk Rubber istef&s_______ 11M $! 76 Sale| 76 78 11|' 75 
Deb g 6a series A _......-- 975 10512 10678|10512 106! 9!) 104 108 | Framerican Ind Dev 20-yr 7 %s'42|3 J| 108 Sale |108 108g} 18], 1031, 109 
Am Writ Pap ist g 6s___...- 1947 8lig 8212] 8ilg 82%) 16)) 69 84 | Francisco Sugar Istsf7}s_.1942;M N| 93 9312] 931g 9319] 1]) gg 
*hilean e f deb 78_...1945 97 Sale | 9614 9714} 62|| 831g 9812] French Nat Mail SS Lines 761949|J ©] 10312 Sale {10344 10353] 3$1// 192% 104% 
Antilia (Comp Asuc) 7 Ks-_._1939 50 Sale | 497% 50 21; 49 55 
Ark & Mem Bridge & Ter 58_ 1964 100 100%|100 100 2|} 98% 101 | Gannett Codebés_____ __- 1943/F A} 88 884 8812} 2 9275 
Armour & Co ist 4446_-_-.- 1939 9012 Sale | 90 9012} 30)) 8713 9112 | Gas & El of Berg Coconsg 5s 1949/3 D} 10212 __..| 99% Feb’30|----|| 90% 909% 
Armour & Co of Del 5 %s-- 1943 84 Sale| 8353 8453} 45)| 81% 86%] Genl Amer Investors deb 58_1952|F Al 85 85 85 15)) g2 92 
Associated O11 6% gold notes 1935 103 10312|103 103 6|| 102. 103'2 | Gen Cabie Ist sf 5}48 A_...1947|J 3] 100%g 10114/100ig 1001 51] 99 108% 
Atianta Gas L Ist 5e______. 102% -.--|103 Apr’30)----|) 101% 103 | Gen Electric deb g 3 4s _ - ._- 1943 FA| 95  .-...| 941g May’30|----!] 94 96 
Atlantic Fruit 7s ctfs dep-_..1934 ; ----| 1253 May'28)----|) _... .... | Gen Elec (Germany)7s Jan 15 '45|3 J| 10312 Sale |10312 104 991, 105 
Stamped ctfs of deposit - - - - - - ----| 125g May’29|----|| _... ....] Sfdeb 634s with warr__..1940|J Dj 111 11212/113 May’30]----|] 199 124 
At Galt & W 1 88 Lol tr 58 1959 75% 7612| 7512 76 9|| “731g 80 Without warr’ts attach’d_1940|J DB] 100 Sale | 99% 10012] 3/| gst 101 
eb Se_.....- 10112 102 [10112 101%} 6) 1900 103 20-year s f deb 65__..._.- 1948|M Ni 941% Sale | 94% 9512) 69]| o21, 97% 
: Gen Mot Accept deb 68 _ ....1937|/F Aj 10212 Sale |102 103%) 76 104%. 
Baldw Loco Works Ist 5s ..19 107 107!2/107 May‘30}----|| 105 10712 | Geni Petrol Ist sf 5e__..... 1940|F Aj 1015g Sale |10112 102 17 a 10212 
Baragua (Comp As) 7 4s___ 1937 76 78 | 7614 May’30j|----|| 7614 91 | Gen Pub Serv deb 5s-__-_- 1939/3 3) 1014 Sale [10012 101%) 18 103 
Batavian Pete gen deb 4 4s. _ 1942 94ig Sale | 93 941s) 113)) 92 951g] Gen’l Steel Cast 540 with war '49|/J J| 104 Sale |102% 10412] 44// 103 106% 
sched 19 75 78 | 75 75 i 81 | Genl Theatres Eq .---1944|J 3] 134% Sale |132 137 17|| 12719 152 
Bell Telep of Pa 5s series B__19 10453 105 104%, 105 91} 102 106%] Conv deb 6s_........... 1940/|A O| 99 Gale | 98% 9914] 335 1 
lst & ref 5s series C _____- 1071g Sale |107!g 107s} 11]) 103%$ 1081s | Good Hope Steel & I sec 78..1945|A ©| 10012 Sale |100 10012] 10/]| g2igci03 
Berlin City Elec Co deb 6 481951 92 Sale| 9112 92 45|| 88 97% 1 Goodrich (B F) Co ist 634s..1947|J 3} 107 Sale |106 107 53|| 105 1077 
Debsink fund 6 %4s______- 915g Sale | 911g 91%) 12|| gaa, 96 | Goodyear Tire & Rub ist 54.1957|M N| 94 Sale| 93% 9414] 152 96 
Berlin Elec FE! & Undg 6 }48_ _ 1956 91% 9214) 91%, 91%) 31) g6 Gotham Silk Hosiery deb 68.1936|J DBD} 92 Sale | 92 9512} 27|/| 87 971, 
Beth Steel ist & ref 6a guar A '42 1031g 1037|103 103%  3)| 10119¢105 | Gould Coupler ists f6s_____ 1940/F A| 79% 80 | 79 May’30|---- 84% 
30-yr p m & impe tf 5a... 1936 102 Sale |101!2_ 102 8} 99% 1 Gt Cons E! Power (Japan) 781944|F Aj 100 Sale | 99% 100 18]| 9714 1011s 
Bing & Bing deb 6 Ke __.__- 1950 86 90 | 90 May’30j.---|| 864 91 ist & gen sf 64s_-.....- 1950\3 3} 934 Sale | 93 93%| 26 Olig 98 
Botany Cons Milis6 44s- ___- 1934 A 381g Sale 3812 3812} 1) 3512 47 Gulf States Steeldeb5}4s_..1942/5 D) 99  99l2| 99%, 99% 26] 97 100% 
Bowman-Bilt Hotels 7s. _-_- 1934 99 102 100% 100% 1/100 105 4 Hackensack Water lst 4s...1952|J 3, 83% 90 | 8814 May’30,---- 90 
Bway & 7th Av ist cons 5e__ 1943 18% Sale | 16 25 60}} 16 44l2] Harpin Mining 6s with stk purch 
R ist 6....1941 84 87 | 84 84 8 87 war for com stock or Amshs'49|/J J} 9112 Sale| 9112 9112} 3)| g7ig 94 
Bklyn Edison inc gen 5a A___ 1949 104%g 10473110412 May’30|----|| 10312 1054, | Hansa 8S Lines 6s with warr.1939|A ©] 88l2 90 | 88lz 8812' 4\| 87 92 
@kiyn-Man RT sec6s______ 9853 Sale | 9814 991g} 113)) 9419 101 | Hartford St Ry Ist 4e_._._- 1930|M $] 9612 ..--| 9612 Aug’29}----|) 00. lll. 
Bkiyn Qu Co & Sub con gtd 5s "4! 69 7412) 77 77 1|| 70 77 | Havana Elec consol g 56....1952|F A] ---- 79%3| 75 May’30|----]] 75 84g 
Ist 5e stamped_____.___. 75lg 89 | 8312 Dec’29)----|| | ....] Deb 5} series of 1926...1951|M S$} 54 56 | 5514 May’30]/----]| 52% 661 
Brooklyn R Tr lst conv g 48.2002 85 ----| 9212 June’29)----|| |__|. _._. | Hoe (R) & Co ist 6 4seer A.1934)/A O} 7912 81 | 80 80 61| 75 90 
3-yr 7%s ecured p .--192 105 = ----|10614 Nov’29}----|} ____ ___. | Holland-Amer Line 6s (fiat)_1947|M Nj 8514 Sale | 8514 854 1]) 801g 92ig 
@klyn Un E! Ist g4-5e______ 1 8212 82 85 | 22 2 88% | Hudson Coal Ist sf 5sser A.1962|5 Dj 68 Sale| 68 6812] 23 73 
Stamped guar 4-fe _____- 1950 ---- ----| 834% May’30|----|| 83% 8912 | Hudson Co Gas Ist g 5s - - --- 1940|M N] 102% 103 |102% May’30|----|| 109115 104% 
@kiyn Un Gas Ist cons g 5a. 1945: 10553 Sale |10553 107 20'| 104'g 107 | Humble Oil & Refining 5 %8_1932/J 3} 102 Sale |101% 10213} 41]| 391 10212 
let Hen & ref 6sseries A _ _ _ 1947 114% 115%4|115% May'30)----|| 114 117 Deb gold Se. ........-... 1937|A O} 1015g Sale |101%g 10153) 29 10 
Conv deb ¢ 6}s_.._---- 936/53 J) 250 ----|306 2|| 306 306 | Illinois Bell Telephone 58_..1956|3 D] 10514 Sale |105 10514] 13]) 493 10512 
Buff & Susq Iron iste! 5a. ..1932|3 D| 94% -.--| 96 Jan’30|----|| 96 96 | Illinois Steel deb 448_____- 1940/A O| 100 Sale| 99%, 100 52|| "97 102 
Bush Terminal! ist 4a _.-.__- 1952)|A O} 87% 89%4| 8714 May’30|----|| g7i¢ 90 | IlsederSteel Corp mtge 6s_..1948|F Aj 88 Sale| 88 887s} 11)) go 92 
Consol 56. --.....--.---- 1955 5 Jj 9712 Sale | 97 9712} 5)| 94 99 | Indiana Limestone ists f6s.1941|M N| 84 Sale | 84 84 61 68 8612 
Bush Term Bidgs 5e gu tax-ex "60/A O} 10012 1011%4)101 May’30/----|| 99 10253] Ind Nat Gas & Oil 5e____._- 36IM N}| 100 -.--|100 Apr’30}---- 100 191 
By-Prod Coke Ist 548 A___1945|M Nj 102% Sale 10253 102% 5!) 10014 104'g | Inland Steel Ist 4448______- 1978|A O| 9412 Sale | 94% 9412) 65 95's 
inspiration Con Copper 6 4s 198) 1|M 8} 10114 Sale |1014 1014) 3 100 10112 
CalG & E Corp unif & ref 58_1937|M N| 10214 Sale |10153 10214) 8) 190%, 102% | Interboro Metrop 4348 - -.-- 1956)A O}] 912 20 912 Feb’30}---- Gig Ole 
Ca! Petroleum conv deb sf 661930|F Aj 99% 100 | 9953 99%} 12)) 94 10012] Interboro Rap Tran ist 58..1966|3 J} 6812 Sale | 684 687%) 53/) gi1, 742 
Conv debsfg 5%4s__....1938|M | 10214 Sale |102 102%} 25)| g8ig 16212) Stamped_._............._-- 3 Jj 68% Sale | 6833 69 | 102)! 611g 7412 
Camaguey Sug lstefg7s...1942|A ©} 47 48 | 47 47 oe 2 eS 8 EO ae ---- ----| 65 Mar’30)----|| gga 66 
Canada SS L ist & 6a_..1941|A 0} 9514 96 | 9612 May’30)----|| 947% 97 TN eS 1932)|A ©] 60 Sale| 5812 60 43\) 51 66% 
Cent Dist Te! lst 30-yr 5s.__1943|J @} 104 Sale {104 104'3} 6/| 10921, 104%] 10-year conv 7% notes_..1932|M $} 89 Sale| 87 8943] 63)] ga 94% 
Cent Foundry ists f6s May 1931|F Aj 80% 9412) 81 May’30|----|| 7914 $119] Int Agric Corp 1st 20-yr 58..1932|M N} 9612 97 | 9612 9612] 1// 931g 9612 
Cent HudG & E 5s Jan 1957|M 8} 103% ----|10312 Apr’30|----|] 19214 10312] Stamped extended to 1942_._.|MN] 77 80 | 77 May’30|----|| 72% 77 
Central Steel Ist gf 8e_...1941|MNj 125 Sale |125 125 13|| 121 125 |IntCementconvdeb Se.  ..1948|M N| 1 Sale |100 10012} 37|| 91 1035, 
Prod 548 A...1948|M 8 Sale | 46 4712] 44/) 4412 61 | Internat Hydro El deb 63...1944|A O} 103% Sale 10212 104 67|| 10212 104 
Cespedes Sugar Co ist sf 7348°39|M S| 60's 70 | 70 May’30)----|| 70 784] Internat Match 6 f deb 6e..1947/M Nj 10014 Sale |100 1 60|| 97 10012 
Chic City & Conn Rys 5eJan 1927)A O} ---- 75 | 5312 Mar’30|----|| 5312 53!2] Inter Mercan Marines tf 6e..194)|A ©} 101 Sale |/100!s 101%] 17/) gga 101% 
Ch GL &Coke Istgu g 5a__.1937|J 3| 102 Sale |10112 10212) 13) y99 14 Internat Paper 56 ser A & B_1947|3 Jj 88'2 Sale | 89% 907s; 16)) gg g2ig 
Chicago Rys ist 5s stamped : Ref s f 6s series A__.._--- 55|M S| 912 Sale | 90lz 92 63|] 85 92% 
Aug 11929int 10% paid_.1927|F A| 82 Sale | 82 82%) 16]/) 69 8312] Int Telep & Teleg deb g 456s 1963 J 3| 914 Sale | 911 92 23|| 80% 94 
Chile Copper Co deb 5a_.... 1947|3 J| 9614 Sale | 96 9612] 105]| g4ig 98\4 Conv deb 44s_....--...- 3915 J| 123 Sale 121% 123 | 169]] 431g 120% 
Cin G & E lst m 4g A _____- 1968 AO} 89 Sale| 88g 89 20}| 861g 90%] Deb 5e_.........___-... 1968 F A} 9712 Sale | 97% 97%) 181 991g 
Ciearfield Bit Coal ist 48_...1940)3 J) 70!2 74 | 74 74 3} 63 74 
Colon Oil conv deb 68__.... 1 F A| 7614 Sale | 761, 78 18/| 71 894] Kansas City Pow & Lt 5s_..1952)M $j] 105 Sale |10412 105 lii1 1051 
Colo F & I Cogensf 5a_____ 1943|J Jj 100!s 101 |100 100 31} 95 100 ist gold 44sseries B._...1957|3 J} 99 ----| 95l2 Feb’30/----|] ggip 95i2 
Col Indus Ist & coll 5s gu_..1934|F Aj 95% Sale | 9573 18|| 921g 9712] Kansas Gas & Electric 68...1952|M1 S| 10614 Sale |106%4 106! 7|| 104 10612 
Columbia G & E deb 5a May 1952/1 N| 101% Sale /101% 10212) 75)| gs, 10212 | Karstadt (Rudolph) 68-_--- 1943;MN} 76 Sale| 76 7712] 21|| g@gig 83% 
Debentures 58_..-Apr 15 1952)A O} 102% ----/101% 102%} 20/) 983, 102% | Keith (B F) Corp Ist 6s._... 1946|M S| 867% 8712) 88 88 211 74 91 
Columbus Gas Ist gold 56...1932|5 J} 97 101!2) 97 May’30)----|) 95 98 | Kendall Co 534s with warr..1948|M 8} 87 Sale| 87 88 3\| 87 92% 
Columbus Ry P & L 1st 4448 1957|3 Jj 94 94%) 94l2 9412 5}! 90 Keystone Telep Co Ist 56...1935|J 3| 84 87 | 85 May’30 pecntl, a. an 
Commercial Credits f6s__..1934|M | 995: 100 | 9912 May’30)----|| 93% 100 | Kings County Hi & Pg bs...1837 A O} 102!g -.--/101!2 Apr’30)----|| 100t4 104% 
Col tr s f 634s notes__.... 9355 3} 97 98 | 97 97 1} 85 99 Purchase money 66... .... 7|A QO} 12512 -,--|128!2 12812} 51] 195 12812 
Comm’! Invest Tr deb 6e....194818 8} 9712 Sale| 96% 98 | 44/1 $6 100% Kings County Elev iste 4e.-1949 F Aj 80's 81 | 81 May’30|----|| 751g §1a 
Conv deb 5%s_--------- 949\F A! 95 Sale| 9412 95 56)" 83 9712 em A) ---- ----' 8014 May’30|.---|| 751g 84 
Computing-Tab-Rec s f a_Z1941 J J 10512 106 [10512 106 7) 10312 1061s Kings County Lighting 64_- "1064 J J 104% ---. 104% Apr’30|_---|" 1001, 105 
Conn Ry & L ist & refg 44481951|/3 Jj 98!2 100 | 9814 May’30)----|) 951g 9814 eS eee J 3} 116) 120 |115% May’30|_---1) 114tg 117 
Stamped guar 44s______- 1951|3 Jj 98% 99 | 984 9814 6!) 931g 9814 | Kinney (GR) M0074 % noter 36 J BD} 102% 105 102% 102%)  3]) 391 107% 
Consol Agricul Loan 6 %s_..1958,J BD) 87 Sale| 86, 8712] 43]) 761g 90 | Kresge Found’n coll tr 68...1936|3 Dj 104 Sale |10312 104 56/] 10214 105 
Consolidated Hydro-Elec Works ; Kreuger & Toll 5 with war..1959/M 8) 9714 Sale| 97% 98 | 102|) 92 4 
of Upper Wuertemberg 78_1956|3 J| 9212 Sale | 9212 92%] 3/| g9 cQ5%_| Lackawanna Steel ist 58 A-.1950/M 8} 102!g ----)101 May’30)----|| 199 1022 
Cons Coal of Md istéref 58.1950)J DB) 48 Sale| 48 4914) 28) 42 63 | Laci Gas of St Lref&ext be .1934)A Oj} 101 10114)100% 101 | 24/) 99 102% 
Consol Gas(N Y) deb 648..1945|F A| 106 Sale |105% 106's) 67)| 105 10612 Col & ref 54s series C__._1953/F A] 102% 10312)10312 10312 21) 190%c10B%4 
Consumers Gas of Chic gu Se 1936|/J Dj 10112 10212/10112 May’30)----|| 98ig 1011] Coll & ref 548 ser D-.... 1960)F A] 10212 1027g|102%, 102%) 27]| 192 108% 
Consumers Power ist 5e....1952|M N| 103% Sale |103% 103%) 10)/ 19214 1041, | Lautaro Nitrate Co conv 68.1954 
Container Corp ist 68... .. 1946|3 Dj) %4!2 96 | 94 May'30)----|| 891g 95%] Without warrants_......-...- J 3) 8314 Sale | 8214 8312) 26] 74 8712 
15-yr deb Se with warr_...1943|3 Dj 81% Sale | 78 82 | 66/| 77 85 |LehighC & Navef4sA_.1954/3 J) 97 98%) 9814 May'30/..--|| gaig 95% 
Copenhagen Telep 5s Feb 15 1954|/F A| 95 Sale| 9412 95 12}} 91% 97%] Lehigh Valley Coal ist g 58_.1933|J J] 100 100%4/100 May’30|-..-|| gpig 101 
Coro Prod Refg ist 25-yref 5e'34|M Nj 102) ----| 99% 100 4'| 9712 102 ist 40-yr gu int red to 4%-1933|3 Jj 97% ----| 9712 May’30)..--|) g51g 97% 
Crown Cork & Seals{6s_...1947|5 Dj 100 Sale | 99% 100 6}; 94 100 Ist & refs f 56-.....--.- 1934|F A] ---- 997%8|101 Dec'29)-.--j) 5 
Crown-Williamette Pap 68_..1951|3 J} 102% Sale |102 10214} 18)| 991g 10212 lst & refaf 5e...------- 1944\F Aj] ---- 97 | 82! 821g 1\| “S0ig 
Cuba Cane Sugar conv 76.-.1930)5 Jj 30 ----| 11 Mar’30)----|) 351g dig] ist & refet 5e....----.- 1954|F Aj ---- 72!2) 7212 7212) 2/| 72ig 74 
Conv deben stamped 8%_1930|3 Jj ---- 35 | 41 Mar’30\----|| 361, 4312] Ist &refet Sa....----.- ison’ Al 6912 71%] 70 May’30|.---|| 79 76% 
Cuban Am Sugar Ist coll 88.1931/M 8} 99 Sale | 99 99's) 65/) 99 100%] ist &refsf be.....--.-- F A| 71 Sale| 71 71 211 70 75 
ban Cane Prod we Jj 241g 25%4| 2412 25%) 37/) 2415 Zxdg | Liggett & Myers Tobacco 7s_1944 A O| 12012 120%4)120 121 10/| 1171g 122 
Cuban Dom Sug ist 7 s_..1944)M N] ---- 34%] 3514 May'30|----|) 25 47 | 68_-..-..-----.-------- 1|F Aj 103% 104 |103% 103%) 2)/ 90% 1065 
Stpd with purch war attached_|_...| 35% Sale | 35 354) 61| 35 40ig | Loew's Inc deb 66 with warr- 194i A O| 12714 Sale |12714 12912] 116]) 1011s 13012 
Cumb T & T Ist & gen 5a...1937)3 J) 102 Sale |102 102 10]| 10014105 Without stocks purch warrants|A O| 99 Sale| 981g 99%) 97 91% 101 
Cuyamel Fruit iste {6s A_..1940)A O| 10312 104 [10312 104 | 24/| 192%, 1 Lombard Elec Ist 7s with war "52 r S pd = 7 oe ’ 93 9012 
Without warrants. ......---- 
Denver Cons Tramw Ist 5¢..1933|A O| ---- ----| 76 Dec’29)----j] | ____ | Loriliiard (P) Co 7s ------- 1944)A O| 10912 Sale |107% 10912) 13]) 104% 110!2 
Den Gas & EL ist &refatgie' 51M N| 99 102 [101% 101%) 7)) 99 10312] 60_...-..----.--.------ 1951|F A| 8712 Sale| 87%, 8712] 15 78% 90 
Stamped as to Pa tax. _-.- 1951/M N| 101% Sale |101% 101%) 2/) ggis 103 Tia BOE. |. ose naeeennce 1937|J 3] 935 Sale | 93% 94 | 20 95% 
Dery Corp (D G) ists f 7s.-1942|M $| ---- 42 | 61 Oct’29)----|| ___ ____ | Loutsville Gas & El (Ky) 5e.1952/M Nj 102% Sale |102% 1031s) 8 190 108% 
OR ee aho ce neal ie ae 4 ee 18 2\| 17 “47. | Louisville Ry lstconss_...1930)J J} 91 9712) 91 91 10 
t Edison Ist coll tr 66.1933|3 4| 101% Sale /101% 102 91] 10014 10314 | Lower Austria Hydro El Pow— 
lst & ref Se series A_July 1940|M 6] 103%, Sale {10314 103%)  8]) 191 108% EOS ERR 1944|)F Aj 8712 Sale | 87 8712] 10 91 
Gen & ref 5sseries A____- 1949}A Oj 104%4 Sale {103% 10414) 14/| 401%, 194% | McCrory Stores Corp deb 6s°41|J D 997g Gale | 997g 100% 2 961g 10013 
ist & ref 6s series B__July 1940|M Sj 108 Sale {10712 108 81] 105'2 10812 ] Manati Sugar Ist sf 734s.-.1942/A O| 64 66 | 64 65 16]; 60 386 
Gen & ret 5s series B . ..-. 1955|3 D| 104 10412/104 — 10414) 23/| 192 104% | Manhat Ry (N Y) cons g 48.1990/A 0} 50!2 Sale| 50 53 | 58/| 50 60 
OM n-ne p ocanesis 1962\F Aj 105 10614|106!s May’30|----|| 102% 1061g] 2d 4s_..-.---...------- 2013/3 Dj 4612 54 | 50 50 3}| 47 5&4 
Det United ist cons g 444s_.1932|3 J| 98% Sale | 98% 9814) 1)| 96 99 | Mantia Elec Ry & Lt sf 5e-.1953|M 8) 9912 103 | 9914 May’30)..--/) 94 9914 
Dodge Bros deb 68__-_----- 1940\M Ni} 95 Sale | 94% 95%) 43/| 9219 98% | Marion Steam Shovel sf6s.1947/A O} 80 84 | 834 May’31|.---|) 75 88% 
Dold (Jacob) Pack ist6_...1942|M™| 70's Sale| 70g 71 4\| 67 75 | Mfre Tr Co ctfs of partic ip f 
Dominion Iron & Steel 5s_..1939|M $| 90 ----j|101 Apr’30/----|) 10012 101 A I Namm & Son Ist 68..1943)5 Dj 98 100 |100 May’30/..--|| 9613 100 
Donner Steel let ref 7s _----- 1942\J 3} 103 104 /|104 104 1}} 101g 104 | Market St Ry 7sserA-April1940/0 5) 9314 94 | 93 9312 90 97% 
Duke-Price Pow Jet 6s ser A_1966|M N| 1045s Sale [10412 105 | 25!| 1631, 10612] Meridionale Elec lst 7s... .1957|A ©} 101 Sale /100 101 6]| 97% 102 
Duquesne Light ist 434. A-.1967|A ©| 100 Sale | 9912 10012) 35)| 96% 100% | Metr Ed Ist & ref Ss ser C_.1953/3 J) 103 10314/103 103 1}] 101 103% 
East Cuba Sug 15-yre fg 7}48'37|M $ 4 A Sale | 70 70's} 18)} 66 87 lst g 44sser D..--.--... 1968\M S| 98 9814) 97% 97% 8]| 97% 987% 
Ed El 11 Bkin istcong 48..-1939|3 J ----| 95% 95%) 2]| 945, 96%1 Metr West Side El (Chic) 48.1938|F A) 74% Sale| 74% 74%) 1) 661g 7712 
Ed Elec (N Y) Istconsg 5s. 1995|J J 10918 110 |11012 Mar’30}---- 109 111 | Miag Mill Mach 7s with war_1956|3 Dj ---- 94 | 97 Apr’30)..--|| 81 97 
Edith Rockefeller McCormick Without warrants. ......---- 3D} 88 91 | 88% 884) 3)) 80 90 
Trust coll tr 6% notes__.1934'J 3] 1015: 102 [10114 10114] 11) 100% 10213 
¢ Cash gale 
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5 Se] price Week's . 
< Price Week's . Range BONDS NGE F Thursday, Range or i 
a. STOCK ——_. i Tease: | Batted. | Ra E,W eT a oid hase bo. BS] Tap 20° | ion’sose. | Ral] sons, 
I imine - —— aul No \\Low Hoh a ot, = Nts 8512 vo 
Bt Ask| Low ci sll 2 2 3 
° {Be em 101 Sale |101 101%) 31 102 fe ery ey bp “<ligaaiM N] 96" Sale | 94% © 96 | 121194 , 
Midvale St & Lote! & xt 4ie'31|3 J| 100 100%2|100 1001s; 6/| 9712 10012 Rime letet ees 955\F Al 96 Sale| 95% 96 ; 881g 
MGeameal trot t eA--1961|J @| 101 101%s/10112 101'2| 1/| 90% Rochester Gas & El 7s ser B_1946|M 8} 107 107%|107 107 5!) 105% 108% 
Teed at be coe ne A-- 1051/3 D] 100% Sale |1005 100%] 21|| go% 101% 6348 series C_..1948|M $| 106% 108 /105% 10614 105 108 
Ist & rot Sever B temp..--1961|3 Dj ---- + ge ag tee Bd 5 BR ts ee aol ore 82 | ore Meved----5 ae 
tps 10314] 102%, eg aed 
Montana Fower ist 6 A--- 194313 5) iozie Bale 101% 101% 7/| ‘98's Loam Roch & Pits bdo Sith ware -1945|A O] 89% Sale | 891g 80%] 16i|| B88, co, 
Montecatini Min & Agrie— 06 |10512 105'2| 1|] 10112 10812 MN| 98 99 | 98 May’30\----|| 94 ots 
cartewae sais 3 $5 eet. Se HL eR NES Dee we) | Shell oe 
wor eeeseas 1 981 2 's . 56 y’30)---- 
ge SrefayaccrgeA--iusa O| fu, Sa] Be, gatoa]. | Se Be (Shasta Samco IE 2 8b oh, Spal “6 8 
rat O| 9312 94 | 917% Jan’30)---- 8 ‘8 5\F Al 97 Sale 2 
Gen & reteteoeverG-z.196siA O| 86% 87t2| 86% May'30l----|| Bate Batt “Gen ref guar 6%46.. 1951|M N] 93!2 Sale | 93 93g ‘ol Ss 
Sn Oral of Otho -""1955|A O| 9312 95 | 93% May’30/----|] 93% 93% PM mtg § esa 1946|3 3| 65!2 75 | 70 74 S| 45 75 
ed eneeeateae-rlees ol gs” Gale| os. BS OE age mm py | oe RE ee 9] 45 75 
Morris & Co pnp bey a apt re HA Q| 73% 75 | 7314 Jan’30)----|| 73lg 73%, seen 5 ie 31 53400.1948\M N| 99% Sale | 99%, 991g é 95 100 
M e-Bond Co 4s ser “1932|3 J| 975s 9812] 9714 975s| 6]| 961g 98 Shell Fi 7 aT, deb 58...1952)MN| 96 Sale| 95% 96 34 9212 cO74 
ant ee ED ARE ay Dl 95. Sale | 94 95 14;} 39 100 cee Ge roy {deb 5e...1947|M N| 96% Sale | 964 967% sta 931g 90% 
Murray Body Ist 6 }48- - - - - 1947|M N} 1035 _...|/10314 May’30)----]| 997% 103% A paps ‘Gan “-- 1949/4 O} 9912 Sale | 99% 100 . 9712 10212 
Mut Un Tal gd beext at 99 i941)M N| 100 ----| 98% Jan’30)----|| 98% 98% Deb Se with wa ist 6348..1952|3 D 8012 Bale | 8912 8044) fe Sete 
1 3D 2 
Nassau les gus; eol de 1061/2 J| 525 Sale | 52% 52%! 7|| 50% Somes kee Fane 1s ieee a] 102% 104 1308 188% o8|| 100 104 
Naseeu Eleo guar gold 48-..1951)5 3) 10278 Toateliozie 10221 _ 11 aon8 102% oy TO pee of To --.- 1936/5, $1 104% Bale [104% 105 20/) 101% 108 
Nat Acme ist sf 6s_.....-- 1948 FA 9812 Sale | 9812 99%, 320 971gcl10lig Ps Sa PPeertccsscsent 1949 F Al 10112 102 |101l2 101% 7 1024 
Nat Radiator deb 6i4u-.---19a7|F A| 22!2 Sale | 2212 Apradl-.-l| Sod 100 | Silesia Elec Cores tbe. cipaelF Al 86t2 Sale| 02 Osta tall SOi® oe 
+e 9% ___.| 99% Apr’30) ---- ape F Al 9214 Sale | 9: a 
Nat Starch 20-year deb Se. - 193015 F one . i04 |103 103 2|| 102 10312 toe = — tr 7 oat M S| 103% Sale '103 103%! 56|) 100% 104 
Soe inos tae hoe 5e- 1952/3. D] 105% 107 |106 106%) 111] 10319108 oy | Coll 68 serics D.-1930|M $| 100% Sale {100% 100%2} 13/| 99% 1 
"Ee tusaes Be. tee PAN) 99% 10014) 99% te 31 Se ts Ist lien 8s series D......1938|3 D| 10214 Sale oi ome 134 bt 4 ion 
ry 8914 Sale | 891g A 5 J| 100% Sale 8 8 
Neriret & ref ry eels Bo 1oeeld D 88% 90 | 88% ae 4 coe Seeialt Pie tanh: 1psaiA O| 9712 Sale O74 97s 7. Otis 80 
“a 835 8534) 8312 2 + ~~~" 1939/M S|} 96%, Sale 4 
™ geriat 8% notes wee ScIaalA O| 722 70 | 70% 114°] 15ll 14%tp 114te| Smith (a Oy Corp ist 694019381 N Mee Shaler” oral lah eee Iie 
ref Alia A QO} 11312 Sale |11312 o 2 ae M S| 967%, 2 8 
Bruen iat & ret 146 A-1041/A O| 104i Sale [10412 1047) 17|| 1oa% 108 Bolvay Aim Fae nn--an--10te TB] 10416 Bale [104ie 10434 || 103. 107 
NY Gas EILtH & Pre Se._1948|J D| 106% 107 19a” ‘paael 121] 1Opae 18? | South Bell Ted Telimet beraild 3 105 Bale [ioas, 105. | 18|| 10," 208% 
tea 94 Sale 10. e - 
Eee W Oath ete Saal N| 101. 101%|101 Mar'3ol--.-|| 99" 101 Southern Cole Power Gon igurly3| 103. Sale {103° 103i! 121) 1Orsy 168 
NYLE&W Dock & Imp bs '43 > al tee ieclies aan. 953; 1001, | Spring Val Water lst g Se... 1943 MN} 99% 102 ipon Maton! 16 — loot 
9 1001 ay “--- 4 aed MN 100% ____ 
ininnrarien tee? | Be Oe Be Mera | a UG Sire eaaee ieee HUE ccc aes eB tee 
a ----| 431g ..-., 5614 Mar’29)----|, ... ....4 , 1st & ref 5}4a_- - ----_..- F Aj 103% Sale 4 8 
Saainn ae ue oO .... Ol i ae... 2 oe Ol ef NY aoe teen is‘aole D| 97% Sale| 974 97%) 44/) 95 98 
Certificates of deposit a — oe ae oy H ony -°"ail --4> “75° | Stevens Hotel lst 6s ser A_.1945|J J| 82 Sale rt tr 4 . ss = 
aenteas 4i, “6 #e 41 Sale 
MY Rye Coxp tne So-..-Jan 1968 DF) ot" al cs 67.| 33i| 6s 78% BF rectee Cte ante) 70-- 19851 5] 106 108 [105% May'S0}----|| an5%e tees 
Y & Techn Gas iat 6A --1061|M N| 105% 10612|105% 105%) 7 a eee ; ‘ 
NY chm 48.1962 MW! 1014 1012] 12% 1214 2 1214 ¢25 Tenn Coal Iron & RR gen 58.1951|3_ J 1025, ____|1025g Apr’30 “" 10215 104 
eo S SEETE acne ence if vate | all 1k 35. | Tenn Cop & Chem det GebciosalM | 100% Saic 1061, 106% _30 Aa 
ccescce page ey OA SaaS 14 D} 106% Sale 4 4 2 
Certificates of Spee eg tree MN| 13. 15 | 16 May’30\---_|| 16 c2aty oe po Ist 6s-...-194714 OQ} 10514 Sale |104%, 105% oo 100%s 106 
¥ Steam ist 25-71 Oo ser A 1947|M N| 107% Sale |1074 107%) || 105% 108 Third Ave ist ret'4s.---7-1960|3 J] 52. Sale| 48% 52 150| 45 54's 
N ¥ Telep let & gen 8 f 4349. 1939/M r 10% Sale 110% 110% A shone 109 Adj ine 5s tax-ex N Y¥ Jan 1960)A 4 o~ wo = narae bo + 
‘ vied 
So-yoar deben s{ éa--Feb 10491 | i0a% 106%|106% 107 | 37|| 105% 10st, Feb eae By lst 5 Ss_..--- 1937l@a 3] 100% Sale |100%,  100%4| i3|| $24 196% 
N'Y Trap Rook lst 6a. 2-722 ao tl iets Gols i621 Gliese | Oxentume 32\J 3| 99% Sale | 99,  99%| 86 100 
“om 101% Sale |101% 4 g oT ig Fe 
Wingate Falls Power lst Gs--1932/. 3) 10st, -..-|101% 103%| 71] ioote lost Pe Oe date iee” “4— iossls D| 874 Bale | 86% 8712] 53 
ag Lock & O PF ist Ba-A,1956(A O| 104‘ 104%|104* 104] _3|| 101% 104% Toledo Tr L & P 544% notes 1930|3 4} 100 100%4/100 = 100 | 25) 997% 100% 
Nerddeutsche Lloyd 30-yreteera7(M M| 91% Sale| 91% 92 | 37|| “goa gaie Transeont Oil 6 349 with war.1938|3 J| 101% Sale |101% 102 | 39|| 96° 1038» 
Nor amer Cem deb 6340 4, -1040/M $) 103% Sale’ [iosi, 103%] 17|| Soi? rgdy| . Without wasconte ~sazclaa“al 108. 105 7 aay aol--- ll 82 198 
103% Sale |10314 8 BT ert ee ee CTETERS « « = 0 2 on = = = - ms 103. ___. ay’30}---- 
Deb be series Coo ae 15 19G8M N| 9712 Sale | 9712 102131 11|| ge” sor *| Trumbull Steel let ef oc tesolM MN] 102% 103 196° Max'ae|---.|| 103 108% 
Oun- n= -ae 10212 Sale |102 2 “ele Jj} 23 30 ay’30/---- ‘ 
Nor Stace rae, & sight 60-1947" S| iozie Sale {101% 102's| 56|| 90% 102% tye vdeo Ban aa 1986 MN| 9912 Sale | 99% 004s ail ba gous 
wat & rel Syt Goaer B. --1D41/A O| 105% 106. |105% May'30|-.. || ge Aoi] Guarsccet ion” Mteesle Al 93% Gale | 93% 95 '| 131 Se $s 
ta 12 100 | 9812 May’30)---- 2] \Uar sec Bi /s..----.--- 
North W T lst idg4egtd.1934|3 J) O92 101|| 88% 9412 | 1001 100%2|100% 10041 121! 971g 100% 
icesibepe tet aaguneman! Cig: Pete, ie Cee cent ye..-- teas & loots 10111101 ° May'30|----{1 195 101% 
vice7K8A 1946 A O} 1115s 1117%|111% 111%) 9)) 110 11212 ayy (Mo) 58- 933(M N| 1005s Sale [1005s 101%] 7|1 399 102 
vist @ ret Te series Bee----ipa7|P Al 111.” 112 [111% 1o5s| ail 168 148 Jun we Pom ist @ 550 A-1954|3 J} 102% 103 102% 102%) 101) 401 103% 
— 0 Sale |10533 c 75 6% 4 ‘4 
Old Ben Coal ist 6 tt “1948 al 74° Sale | 74° “74ts| ll on Bos ered o-phing A One) So ---100eS FI 103%... [101m May’30l---- 9912 101% 
Outen soak let Oo; --5----18441F Al 102 102%2|101% 102° 21 oo 1048 Oye te eten 8 f Se----198N15 x 107% Gale |107% 108 | 7 109 
Ontario Tremen n ist 68.1945|M N| 102 _-.-|10214 May’30|--__|] 98 - 102% iimetiie” Feo 1935/A O| 100 Sale |100 100% 23|} 98 10012 
Oriental De quar 60s. o5sme B87 Galo) OO = 87 | ott, 95. 100 IL, feed Bineut ot tas dake oe. 1942|M N] 10214 103 [102% 102%) 2/| 99 103 
Onatl deb Bie. eters 1968/M | Oot Bale | os (Ost 730 90" j4is | nited Drug 25-yr 58. seme SOC Semi cs 68 *5 3" 74 
iowene noe 93% Sale | 9212 8 2 : Mas 3} ---. 6712 
Si elie ocr 1G 108, Sue GR 108/30) aah 104 | Gated Rae ng Real | iss Ste at] | oes 100 
7 ¥ 10214 Sale |10% 2: ope plead te hey hy Peete > 91 Sale 4 4 2 
Pao Pow det ist &ret0-yr Ge'30}E Al 100 Sale |100 100°] 3 12o% 101% | Un Seeel Works CorpG¥4e-1951/4 D) Oi, Sale| sox oi | io} Soe St 
21g Sale |102 212 4} Sec sf 6348 series C_____. 
Pacific Tel & Tel 1st 5s..__- 1937/3 J) 102Is 341 20 51g} United Steel Wks of Burbach 1 1 
104%, 10512}104%  104%4 10153 10512 O} 10112 10571105 105 102 10513 
FANE Pe heen ai Ga_iosa|M | 105 Sale [1042 106 | 14|| 1oate 107% UB Rubber int eel caezAiserla 3] 85° Sale| 84, _86.| 31] 18a, ‘ght? 
vist lien conv 1O-yr78..--1930|F Al 90% 100%) 9912 Met sm| iil] go7 oss] love 74 % secured notes-1930|F A| 100!2 Sale "01 May'30|---- "81 63 
os 98% Sale | 95 : 2 , J D} 62%, 6914! 6 ay’30}-.-- 
Faramousinveny evGia' 19g al 102" oz), aby") | Sb son Univer How Hdd 19014 Bl 2 Selina i ee 
Aesce “ay 102 Sale {10112 y ets Tk a eioe a Mak teen a 953g Sale ' 95: 4 21g 
Park Lor let lensed Ghee tonaly 3! 80 Sale| 80 80%4| —3'| Foi Bote Utah Power © Lt ter ser oa 1ottle A| 100% Sale 100% 100% 55] S718 1aip 
Parmelee Trane deb 6 “19441A O 75 Sale! 75 — 75 od ube “ani Uae Beel. & Pinets $a.1950\5 J| ---- ----|203!g Feb’30]----|| 99 108% 
omy gate Dg Te 949/M 8) 103 ---_/101% Feb’30)----1/ 101 101% Utica Elec L & P letstg J 3} 105 ~--7}10453 Apr’30|----|] 102% 104% 
Pat & Passaic G & El cons 58 1949 MN| 65 Sale| 5953 747s! 232|| 36 773 | Utica Gas & Elec ref & ext 58 1957 3 DI 92 Sale| 91 92 10|| “6° 95 
Pathe Exch oo 78 en ary v4 s 8312 Sale | 8312 831 3} 731g 85 — Ay ab Ae wee ose pet +! F Al 871s Sale | 871g 8712] 26 861g Ils 
Feap iene © ist conse 68..1943|A O| 112% 116 |112% 112% RY 111% 112% eb 5s with or without war oo ban be 
i? "T0471 : 5 11025; 0% c10512 1 le | 541 2 
Refunding gold gs... ....- L047 )ME §| N02 108 |i007 Mar'30 .---|] 100% 100% | Vertientes Sugar Ist ref 7e.-1942/3 © arg hy pe = & 
Seren sonss secre 1967|J_ BD} 99% Sale | 997s 100%) 93)| 96 100% Yister vost yi eee isso B| 72 90 | 72 72 ill 79 73 
Phila Ele ar lst 440 “ethos 1967|MN| 9912 Sale | 9912 997 6), 97 10012 we —o = So ~e oa he ‘i934\J. 3| 101 Sale |100% 101 11|| 99% 102 
Reading C &tieta.1973|3 3] 86% 87 | 864 87 '| 33|| ga 88 yalworth deb 6340 with war 1pasiA O| 105% 108 |10412 105 | 4i| pgit 1o¥% 
say roel oy og 1949|M S| 1081s Sale |108 109%! 744|] 91 109%] Wa worth deb 6 38 with war | "95 * 97 | 95 May’sol--_.|| 83? 38 
Puillips Petrol deb 8ige..-71939|3 D| _96l2 Sale | 96 ied I eS I Eee Pe ee es “os ae Aa 
Plerce Oli deb 888... Dee is 1931/3 B SOs Gale lide baal” Sil table table | Warm Bane ns aus A-- 10804 © 106% Sale |105% 106%) 747 104 118, 
A QO} 10 Sale ‘ ‘2 - re) 9%, Sale 4 4 8 
Pirelli eat oat ie sees M N| 10373 10712|104 May’30 a 104 113% were = > warr. 1946)4 O}| 96% Sale| 963, 96%! 6/| 89 98 
Pocah Con Collieries ist sf 5s °57|J. J| 0412 Sale | 9412 O42 ill “ate 0512 | Warner Sugar Refin let 78219413 b| 104 105 | 90 \ May’30|_-_- 10212 107 
ert Arthur Can d Dk 6s A_1953|F A| 103 105 |103 May’30\-.__|| 10215 10512 | Warner cae Cueinn ues aa) a ee ete 
Perst M Os series B Oey Al ice asl eee, feptel Sell eee eee | cnet Guser Corp les 70. - ...| 48 Sale| 45 48] il] 45 Site 
P tland Elee Pow ist 69 B-1947 M Nj 100 10012) 99% 10014] 25)] 9612 100% Waanartedei aaron 1930|M S| 90 9114) 90 May’30/----|| g3%q 95 
Portland Gen Elec st 5.11935 3| 103 ..-|1011z May'30|--.-|] 93tq ioe | Waah Woon a f 58...1939|/J 3| 105 _---| 9612 May’30|----|| 10019 105% 
Portland Ry ist & ref Se,...1030(M N| 100 foimlioe §=— oo | all og Tole, | Wentchest Lc 6 Onceeaeid tees 1 108% Sale |104% 104%) 1 103% 106 
(5a. F A| 100 4 10353 104%4 2 04% 
ines Sesto -isce nl cea AE" 886) See St | Went tramacewr er Oe--toete gl tate IREHEE | 3 ee 
a MN} 105 ale o'4 Be aoe Dee Siew nn enon nnn 10434 105 (105 3 10412 
Porto Rican Am Top conv 66 1942|3, 3| 90'2 Sale | 902 9118] 151| “90 A ER -4 Cs 1338l3 D| 10412 105tel 10412 105 | 10 101% 10518 
Postal Telog & Cable coll 8.1963] J| 95 Sale| 95, 9575) $31| Gate 901 Western Electric deb 6372221944 /A ©| 103% Sale |103% 104 | 36|| 1o1m 108 
Pressed Steel Car conv g 6-1933|8 3] 80 87 100.” Jan'30|----|| 112104 | Western Umomenll case Ba tpasl. 9] 1014s "98%| O7z 971s] 7|| 100! 108% 
Of Reese 30) - - -- 9614 98%) 9712 2 
Paper accne mvere trans) Habs GoGs Hag Hag hea igs | pacecenene conto] 8s SoM Soe Self 108 ue, 
9812 Sale 2 *) onl] ore opt Oke eens encenenn= 10312 Sale |102%4 2 1001s 
ie ares atte aca pais ale , 9814 Sale | 981g 98%4) 95)| Q51g 99% rot ed gold ea --es . 85s 8634] 86 871s} 5411 76 91 
Punta Alegre Sugar deb Ta_zi9s7|J J] 3412 37 | 3412 37°] 14ll Bats $5 | Weetphalle Unt lst 5340 1948/3 3| 103 Sale (102% 103 | 15\| 190% 103 
ta fare yop it we} 3412 Sale | 3412 37 11|| 34!2 55 | Wheeling Steel Corp lst 5s 1oBa(A O| 91 Sale| 9012 91 99|| 87. 93 
voy — 0 i,. pg onseas FA 1001g Sale |100 1003s} 40}) 98 10012 ist & ref 4s sens. * ie 
Besos % deb 5a... .1948 a 94 Sale 94 95 + 937% 9712 White Eagle ae e ts ms 10514 106 103 105i 2 10214 108%, 
Purity pag --"1937/IM N| 96 9714| 96 97 6|| 93% 97 With stock a —— =73615 3| 81. Sale| 81 81 21 81. 9@ 
Rem Rand deb 5340 with war °47|M N| 084 Sale| 98 9853) 631] oily Seats | ite eames went | 7614 79%) 764 764 2]| 75 86 
Republ & 8 10-20yr beet 19401A 0} 102% ‘oaiz|10a3 lost| ao|| Loh 1oim | Partie s f'deb Gene. -1040|M | 7414 78 | ee 2 A + 
Pes 10312 10412] 10312 8 8 pot ame 32 Sale 
My 4 yam y PM 1948 M 3 10415 10514) 1041 io : ee joo be op oe oo ee: jd 26 «30 | 34 May'30 nang 254 som 
ith 106 Sale |106 2 C Joanimi Ni 25 30 | 25 2 25 
Pewithout atk pureh wart 71946|3. 3] 96% Sale | 96% 97%| 19|| 92% 09 "| Wickwire sp , S71 Co 7a-Jan 1935)MN] 25, 1 el all 38 
Bhine-Main-Danube 7s A-"10601M | 101% 102%}103% 102%) | 100° 193 | | Cut dep Chase {634e-.--1083|34 | 100. Sale |100° 100%) 8] 98 101% 
2 e 2 age 1 2 e 4 O9%c 
‘re 78 eet 89 Sale = 9073} 52! 86 9512) Wilson & Co pnd g ALY a ry ¢ 103 Sale 1103 103 16/1 100 103s 
Cons M 6s of ' 28 with war 1953\F A| 90% Sale 91's} 9j| 83 94) Winchester Repea & Tube te’78|3. 3| 102 Sale|102 103 | 70/] 100te 108 
Without warrants .-|F Aj 8812 91 90% May’ 30) -- ial 85 94!l2] Youngstown Sheet 
Con m 6s of 1930 with warri955!A Ol 9012 Sale | 9012 _9133' 481] 90% 93% 









































¢ Cash sales. 
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ag har Stock Exchange.—Record of transactions at: o Range| Sales 
ston Stock Exc May 24 in- tao | of Pree oe 
e, May 24 to May 29, both marie a 
clusive (Frida th A " 9 Bonds (Concluded) Price of 9 fot. 
ae oa ee 30th, being Memorial Day and a “0 -|Low.  High.| Week. | Low. High. 
y on the Exchange), compiled from official sales lists: | Past Mass St Ry 
Series A 4348...._- 1948]......] 42 42 
=o — saber B Sates 2272 94s|......| 42. 42%/ $7,000| 40 May! 48 Mar 
ne 7 wails Be Range| for | Range Stnce Jan. 1. Olean ape to suceee 95 95 3'000| 90% Feb 97 yrs 
ks— pol FraeMen. bli, be. aan Miss River Pow Co 5s-1951|_...__ ieitl ask) Vee ed ee a 
oh. ow Buel Tao tet eee 01% 101%] 1,000] 98% Jan] 101% May 
Hew Engi Tel & Tel be 1032}... 101 101 | 5,000) 99% Jan| 10145 Ma: 
Rallro tas deb 73 1935} 110. | 107 110 ali 
Stee cena nn eee, | tes 88 4941175 Feb) 186% Apr | SDF Hous Corp 6 348.1958 os os | iouol 05. Danel os dase 
ie liad 100 83 82 83 735| 67 Jan| S434 Mar | SWift & Co 5s___....-1944 -...-.' 101% 101% 9'000 100% “in 10234 “he 
ee ae a ae Pe en oe ee ae. a ee as a pr 
Ist preter oe aa 100 i68 v1 109 109% a. 10836 = a. ag * No par value. z Ex-dividend. 
naa..." 62| 89 Jan) 9934 Mar Chic : 
« Maine re oni ago Stock Exchange.—Record of transactions at 
Seria A ferred stpd --100| ..... 110 110 23) 194 dan) 11196 Ape (Fridee ie Sou ee May 24 to May 29, both inclusive 
B ist pfd stpd_._100]__.___ 125% 126 an ar ay, A] eing M j 1 i ; 
“100/-777~~ sal a8 : emorial Day and a 
os tA hop Tegal I RS ee 107] 101 Jan| 11136 May Exchange), compiled from official caine lists: Ma alc 
St Ry Co_--100|_....- 6% 6%} 110| 6 May} 10 Feb 
st Mass 8¢ 100) === 16 16%} 175] 15 May| 28% Mar saue. Sales 
pol gaa 100) -- = 29 «34 436] 29 May| 47. Apr Last |Week's Range| for Range Since Jan. 1 
mist Preferred... 100\""30"] 30, 30 310] 30 May| 48 Jan| Stocks— Por. Princton. mch.| iaaves 
N YNBH & Hartford_--10u|______ 834 83% 5| 82 Feb| 86 Jan ‘ar.| Price.\Low.  High.| Shares Low. High. 
Old Colony. -=-100}--=---] 11434 117 166| 10734 May| 127% Apr | Abbott Laboratories com.* 
lony -- = =------ 00 138 138 8| 125 Jan| 140. Apr | Adams (J D) Mfg com__.*| 35” 40 40%} 550) 35 Jan; 46% Mar 
Pennsylvania RR. ---. 78%| 78 79 e0s| 73 Sen] 68% Age | Adavomenr Ins Corp com ¢]_.-_.| sere oextl © Seel apse’ gen! ae hee 
i, Ainsworth Mfg Corp pon OS ab aha 35% 36% 450; 22% Jan}; 38 =May 
aitfiscellancour- Powe keg oy, ee 27% 27%| 100) 21 Jan| 333% Apr 
American Equities Go_-_-| 534 c F 500] 3% Feb] 9 Apr | Allied Motor Indincoom.c| 12°| 12° 1a] 12001 14 Marl 1958 Bee 
Am Founders Corp com stk 4 10| 5% May| 21% Mar | Altorfer Bros conv pref..* " 14 14%; 1,100) 14 May! 19% Feb 
Am Founders Corp com stk) 1934) 173 1934) 3,352) 1794 May) 32% Jap | Amer Colort ye tl pee + ae 20); 34% Feb) 46 Mar 
Common 25 P Amer Spo yo wo---- 314% 31% 100} 21 Jan| 34 Apr 
Preferred -...--.---- ai) a ue es eS 2. eS Oe » secre prea 
ape ~ 19° 1944] 195] 1834 May| 24% Jan | | Warrants-—--<—------ BON! SEN. SI) ee 
A —- eee oe a 5 fina oo ia M 
mer ‘Tel de ‘Tel------ 100|"231 "| 229 23236] 1,730] 216% eel ua oe | Beer Pe Eee ee aes (| | dan] 22” Mar 
Amer & Conti Gorp ------|""303] 205 30] 2'605| is May| 3134 Abr Amer Radio & Tel st Corps| “3 | “2x °3 | 2,150| “19 Jan] 3 Abr 
y ay A ’ an 3 A 
Bigelow -aniord Carpet..*|""60""| 5754 64| 1,506| 755 Map 194 Feb | Am States Pub Ber Av--7*| 17°*| 1e%s irs] "Sool 1636 May| 26 may 
al 57% 64 1,566 5744 May 80 Jan Am Util & Gen B vte* 17 16% 17% 500 16% May 26 Feb 
Boston umitne ted il acme i”. ow. See e Gorp com-s| 13°| iz3¢ 13°| 2,190| 11 May| dass May 
an a ’ a 
jin tae | ll oe ol lun S58 Jen | Asoo Appar Ind Inceom *| 47°*| 49 41 | -'asol oe May] 374 Fe 
Continental Secur Corp_--|-_____ a = 570| 24 May| 37% Apr | Assoc Investment Co... bd wa tex te pr i ie 
Credit Alliance Corp cl A_-| 114 56 50| 48  Janl 63 Mar | Assoc Tel & TelclA.....*|.....- 5934 59% 100] 5834 Jan| 63% Mar 
Credit Alliance Corp cl A--|'11}4] 1056 11%6| 930] 10° May| 20, Apr Faw Aah ood oman see | al 73) $8 Jam) 64% May 
Boston Land tetas 1184 11%] 1,150] 10% Mar| 12% Mar | Assoc Tel Util Co com... Me a 96-96 130| 90 Apr] 97 
East Gas & Fuel Assn com.| 37 434 435] "1001 334 Feb| 4% Apr | Atins Stores Corp com...*| 35%| 36° 36 | 1'400| 1736 Jan| 36% Feb 
434% prior pref__... 100] 80 | 80 81 427) 26 Jan| 41° Apr | Auburn Auto Co com....® 170" 183 171% 2'800| 150°? May 40 flare A 
ab pt.- : : , 
Mae a 28 oy se Bl 8 else eener soy Bk ue. ee, 
Economy Grocery Stores -- 33 | al 920) 25% Jan) 36 Apr Balaban & K t pret...i0 Fae ete ae a7 S| to aki ae See 
ee tee tek teed aiouci ase on | ules a | Bees Co (The) com-10/ 3334 23 23% 3,250, 19 Jan| 35 Mar 
Em oo- d aD ¢ . , _ 
Gairleaten mise..7i00, 4) wee 7275] 3408) Sise Fee "4716 Abe | Baxter Laundrie ine A-.*| “¢°| °6 “esel teol 6 baer 64 Ape 
Galveston Hous El pi..100|_._- Oe 15| 43 Feb| 9” Jan | Beatrice Cream'y Co¢ a il . "| te et oe ae 
General Alloys Co...--..-|_.___- 13% 15% al 13” tae 96. den | Gene Avene oom aa oT of 100} 70 Jan) 91% Apr 
Capital censors loeocece 10% 11% 60 8% Feb 14% May Binks Mig el A cc es 43 41% 44 12,510 33 Jap 57% Apr 
— Credit Invest Corp 51% 2 745 Jap Apr | Borg-Warner Corp comic 38% 36% 38% 16 400 33% ae cele Maw 
-y 4 ’ ap 
Quist Breferred...--.-_. | 18 | 18 18 gol 13 sanl 1056 tay | Deke er 00|....-- 100° 100 So sel et ae 
Glisten adele Ganar Goel 11 12%| 435| 10 May| 19 Jan| Class A..- * 
Hathaway's Bakeries aA areas ga a7 3 = 4 Fe ped 105% Jen TID: aktediliknnadne ac 1 i 250 | te iat ae 
"| &” oe | ee at eee ae “ees 0 Sie ee oes oe a ‘e 
He ways Bakeries elB_.| 2333] 20 23% 685 ti be med 454 sang —— Teneo & Wire clA.*| 25 25 25% 750} 17% Jan 28% Mar 
Int'l Buteonhole Mach _10 3244| 3234 33 5} 27 Mar 4 Apr | B Oo aera Swe Bare ie = 0 22% 22% 50} 9% Jan) 31 Apr 
a a area + a eS Bersham tvad Gap | so taige ER ae ian a Ss 
~~ == =a n-|------ 5% J 
inter are Miya Acc l-c----| aye 474] M09] 9856 ay] og “aoe | Pretend 22777oooo was] a9 13%] aso] 23, Marl Ine Am 
Kidder Peabody. 4 fa i00 so" 89 4 89 H+ on — a yo Butler Brothers--..----- 20} 10%] 10% 10%] 1,250 io” Mer 1738 i 
y pide ee 8 31] 16 Ma 3 5 
Loew Theatres Sayin 5) i0-"| 10 10 145] 734 Jan Iai yr ee eee Oe Fdry.*| 25%| 23 26 1,174) 19 Jan} 30 Mar 
iieenthaier iieetpte 10a 10874! 108 108°] 989] 198 tem} 12 Mar | Cont Lilinots See Co cits. 28s 28 234 1050] 26°° esl 33°) Heb 
o- ’ Jan 
poi Nae ae a A Nae ee a Eee i 
Nelson (Henry) Corp__--5 24% 2 % : ~~ Jan | Cent Pub Serv class A-..* “i ‘n Dr 
felson (He as” Teas a oe tees ‘ -..*| 39 | 38% 40 | 4,900) 35 Jan} 42 
New Eng Equity Corp 28% 2 <a 2 sr ond Senmnen new P b| 40% May 
armen Hf ‘ 30. Mar | Common new--_-...-- 40 | 3935 40%] 2,475 
= Gas & El Assoc— % 95) 27} Mar) 37% Jan Cent 8 W Utilcom new..*| 27 26% 27 9/450 31% oo i Mar 
mi. Bog, ee ie 92 92 40| 92 Mayl 92 May ae lien pref....---- *| 102%; 102% 102% 250) 98 Jan; 105 Apr 
Mow East Tel & Tol_--160) 161 | 151 183 156| 148 Feel 1805 Are | Canin Bele Go common... =| O75] Sore Cee) | Se ee ee ee ee 
Pacific Mills... i00| 2333| 2354 254| 377| 20s4 Janl 36% S06 | Ghee DurwellCorpeom.*| 33" 33 333s] 60| 32396 May] 40° Jan 
Pepe oun aida) S8x| 382 "| inl Tait daa) By, Roe | Uamne Com || 8 Bes oe So Bi: 
i ir Ge. .|...... 83 85 5001 72 ; ng af 1% «1% 300 1 Jan 2 Mar 
Reece But Hole Mach Col0}...--- 16 16% 155 15° Jen Tes2 74 canitt _Degterre4-..---- *| 13%] 13 14%) | 750) 9% Feb] 20, Mar 
oeeee 3s cae on —— 5%] 5% 5% 322} 4% Jan} 6 Feb cn ee seewsenae= 1445] 13% 14%| 55,750) 12} Jan] 17% Apr 
Southern lee Co.-----2-.|-.-- 18% 19%) 1,795 16 Jan] 21% Mar Chie Investors Corp com .* oR 1% ats el 8 ee Se, AR. 
ae: ER Sa 201 5 J F j 4 -*l------ 4 4 0; 6 Jan} 10 A 
Stone & Webster Ine.-----|------ a5 65, | 20] @3 May! 70 "Jan | ChleNosn a Mii") | ov 078) ON) a ab 
& Co new..........|"30%| 30 30%¢ sad 82 86 Jan] 113% Apr Prior lien pref - 100 873 
. . , 29 Deane". pla haos peg > 0-4 (alatadeahat 4% 90 34] 871% May] 98 | 
Forvowion Coo 20222227.| 28 2 oe Ore ee eee | ee 
© tg ~~~ ---- ~~ ----|------ % 50} 1 - 
BerCone Cig cons "—-| E88 BM a8] bog Hie] ab Mee | Pan cme ot) Eis) al Blas Ma 
Sy ae 3 % 205 4 4 ” ooo codecre % 200 4 M 
United Founders Corp----| 31%] 29% 32 ST og ceel Se Beet Boer see | ee Tere Coceme mae.-2) BON) Bee Sel ca ena! se * Feb| 89% May 
Lshoe Mach Corp 25] 67%] 67° 6834) 1104] 50% Jan] 68% Raat | Cites Serving Co com.--°] 8314) 33%¢ 8816) Stisal bn Saenl tie Maae 
vy referred. --7-------26).-----| 3134 3134] '270] 30" San) 32° Mar | Crub Aluis Wien Oo----+ “| 4 5 | 7T45ol sm gen] 7” Ase 
candied y 605] 1 | Co. ~~~ - ‘At an| 7 
ge ptrsccapar | 6] 8h | 2M) Heit) Bi | Search| Ut MME de Be 
* 2 2,125 -- 6%| 292] 12% J 
Banremecrems| 28] HH | tH RS By Me |e nla) Ee 
a Daigle 4 | 233] 71 Jan) 91% Apr | _ Preferred... ---.------ 1 41%| 1,10 
Venesuela Mexico oN aia id * oe a : on ai May Cont Chicago Corp— 5 « Beg Bon: BPs 
Wales ystem Inc... e2... 29% 29% 50| 2535 Feb| 31% Apr ———— weeecenrenee- a 18% 19%| 4,750) 18% May) 26 Apr 
Westfield Mig Go com ----|----_- 2a 24] 176] 32 Weol any Am Continental Bei" whe pig Beer wisi Sc ed 
Whittelsey Mfg Co A.___. ix 1% 1% 300 i“ uisy = = Be i a se 21 21 50| 18} May| 25% Apr 
Mining— — gun ot Chie alot cal. 5} 10%| 10% 10%] 15,600) 10 May| 17%: Mar 
Arcadian Cons Mi p Sec of Chic allot ctf.*|} 69%%| 67% 70 1,900} 54 Jau| 72% Apr 
tlan Cons Min Co...25 200] 250 May) coe. den | ees oon *| 25%| 24% 26 | 17,650] 2436 May) 28% Apr 
Ariso: Commerciat. . --- 5 300 16 mee im 3 5 ane com _...----- 25) 43 42 43 522) 42 Apr) 44% Mar 
my ‘Mining -onn--- = 510| 16 May| 82% yo urtis Lighting Inccom..*| 17 16% 18 192} 165% May| 22 Feb 
Geope: Manes Co... 25) 5 Apri 10 Apr|D 
Copper Range Co ------26 129] 11 May] 16% Jan Cb vag, ote lege peal EY OR $0] 14° avel 36° Jen 
Hanooek Consolidated. 25 ate 1% 1% 215 1% May 34 = paeune Cas Gere cam.© 169% 16% 16%| 1,850) 16% May| 16% May 
Sie iiesss Geaeue 13 1)------ 35344 35% 25| 34% May| 43° Jan | Elec Resear Wh te 52%| 49% 52%| 13,750) 41 Feb) 67% Apr 
i ty, <n, algun 25}----- - 74 7% 35) ‘952 Saael 156 den | Eee On Pant Co?% pai 14| (1% 1%] 1,750/ | 4 Jan] 24 ADE 
Lake Copper Co--------25 134] 1 14] 968] 90e  Jan| | 154 Ma [ch wanes. iel....- 8955 80 50 80S¢ Apel 8054 Duy 
Mayflow olony 25]... .-- abe. 35¢'| 165| 30¢ Feb| de’ Mar | 8% preterred......-100|-=-.- a i = Bs Bo te 
M MK - ~------- ~~ gage 34% 34% 15| 30% Mayl 52 7. oa preferred..-.--- 100 --=--- 102 102 100} 98% Jan} 106 Apr 
oy te ~~ So nae 16} 2 2 21] 3,055] 2  May| 6% Jan|E % preferred..-..--100) 85%) 85% 85% 50| 76 Mar| 86% May 
Old Domi x ey 25 Eolas. 6 6% 20 6 Mayl 10 , n arene Pub Serv Corp A.* 1%| 21 21% 400; 20 Mar; 22% May 
| Ah sg icine |""i534| 143¢ 1554] 505] 10 “Janl 17 Mar | Fite Simmons @ Connell | 6 Sh) ee, 
est se orenoers B6) 24%) 3895 3536) 3.007) 1556 Jan) 44% i eae. 5556 250] 47 M 
Ba nnn c 9.074) 3c Mayl @00 Ane | Feote Bros GO & M CGo...6| 18% 16 aed 
St Mary “<i mie ne ty Sie eo pe a —_ 60s Ave Foote Bros G & M Co..-6| 18%| 16% 1834| 18,450) 15} May $2 yd 
aye aman 10)--..-- Ibe 15¢ 25| 10¢ Jan} 20e ¥eb | Gen Candy ie Peer” ok ae col a eael- ee 
~ 2 =~ -8]------ 2 8 ----5|-.--.- M 
Utah Metalé Tunaei....1| éic’| sie’ sse’| 600] Goo’ Mas| oc’ Mer | Gon Waser Wks Corp el Ae i6d) ass 47 | 3.200) git dan sh “Abe 
Pe: pr | Gen Water Wks Corpelas} 31 | 29 31 | 1,100) 20° Jaa! 31, May 
oie ache at 50| 80 Jan| 92% A 
Amoskeag Mfg Co 66.1946, 80 | 80 801/836 Fienmer Come Har com...2) $3 | 90:4 S8i¢| 3207 ie oe 
Chie Jet Ry & U 8 Y¥ 5s ’40|_____- 102 102" ‘000 O85 Maul 102 May Speset Lamas alvesad y wees ieee 177 BM Th 30 1934 May 20 San 
ay reat Lakes Aircraft A..* 6% 6% 7%! 14,330 4 Febi 8% Feb 
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FINANCIAL CHRONICLE [Vot. 130. 
Thurs waste Be _ Thurs Sales 
Last 3 Range| for Range Stnce ; Range Range 
stocks (Continue) par} ft, | cil Price... | Week. wove ete ‘Sale |” of Prices” | Week ene aes whi 
mued) Par.| Price.|\Low. Htgh.\ Shares Low. Hitph. Stocks (Concluded) Par.| Price.|Low. High. Shares Low. High. 
Great Lakes D & D 100) 280 264% 1,930 
-<- : 150 Jan} 290 Ma Swift & Co ctfs._...---. y y Feb 
Greyhound Corp(The)com*|______ 124% 12% 100} 11% May| 13 Feo Tenn Prod Core ae mas 14% rs: #000 tt 4 Ft] A 
A meng com. 26 22% 2634|143,900| 12% Jan| 27 Apr | Thomson Co (J R) com.25| 42 41 42 300; 36 Jan ah Mar 
Ball Printing com...1 . 25% 25% 50| 24% Marl 31% Mar t Is A..*| 26%) 26 26% 150, 24 Feb| 32% Ap 
| mw me he com... : 28 29 150} 27% Jan| 30% Apr | 12th St Store stk pur warr-_|-_----- % % 40 % «Feb % Feb 
Hart-Carter conv Law et 20% rit 20% 5 ae = Aa aed a Nat Gas ptA.*| 15%} 15 15%| 4,450) 14 May! 18% May 
Corp : SPER ie 
nom en ee 18%| 18 21%) 7,100} 17 May| 28% Apr | Unit Corp of Amer pref..*|..---- 19 2014 1 $50 10% 5 2354 "aan 
ae Co com*}_....- 14 14 10] 12 Marl 23% Jan | United Am Util Inc com.*| 17 15 17%| 4.750! 14 19% Mar 
Uilinols Briek Co. -- -..-25|------ 20 21%! 578] 19% May| 27. Jan| Claes A.........-..-- *| 20%| 20 20%] 2,100) 20 Apr) 22% & 
Iilinole Nor Util pret---100)------ 100 100 | 2,100) 95 Jan] 100% May | United Dry Docks com---* & 65 100] 5 May| .7% Mar 
Indep ‘cum Tool v t ¢‘..*|__.__- 54 —Stsé 40| 49 Feb| 55 Mar | United Gas Co com *| "40 | 37% 40%) 950] 19% Jan 4554 Mar 
er tijum Oil n-v A__*| 35%| 35% 36 500| 35% May| 47% Apr | United Ptg & Litho— __ ” 
pm Ine class A... 32 32 32%| 9,300) 24 Jan| 34% Apr Cumul pref A........-- 24 22 24 250} 22 May| 24 ™M 
— Invest Inc.... 65 64 65%4| 16,350, 58% Jan} 70% Feb | U 8 Gypsum___-.-...-.- 20| 48%| 47% 48%] 1,300) 39% Jan| 58 rr 
tnven bene poco me Sl--zz7- 93 93% 250; 81 Jan} 99% Mar | U 8S Lines Inc pref_..-_-- *| 16%| 16 16% 950) 14 Jan| 20% Mar 
0 arr com... 55 49 55 2,200} 46 May! 55 May | U 8 Radio & Telev com..*| 26%) 17% 29%/| 12,250 8 Jan| 29% Ma 
tron Fireman as Cov 60 37% , oF 27% sae 3 — 2796 = Cea Ratt Prod com..."| 10% 9% 10%| 7.450| 4% Jan| 10% May 
Jefferson Elec com... aa S* 2. fe S Jem Corp com....*} 18 17% 18%| 4,350) 16% May| 23% Feb 
com... - ’ i 84 A Co oo” 4 
Eu Drs Cosssce---i| Sass) 3s 7h] ‘te Sam] GM Gel omme iors) wou 40 at | lam Sim “asl Bac Me 
poy bo com... 6%| 5% 6'| 1,150] 4% Jav| 8% ADF Common non-voting.-.*| 23%| 22% 23%] 3,100] 14% Jan| 28 Mar 
= nbc fl See + isell te a au 8 Viking Pump Co pref-...*| 29 27% 29 10) 25 Jan| 29% Apr 
—— Util jr cum pf_50)___.__ 50 8650 10] 50 Jan| 61 Feb bie Sep a eo * 30% sone i pies ty: - 304 4 
eystone St & Wire com.*|.____ 145 14%] 50] 3836 Bar] Ss Jan | Wane commensczwccc|. "| “ose 7° | 3801 8 Jan| 1a few 
py So eaeen* iae sa 85 85 10} 85 Apr| 85 Apr | Waukesha Motor Cocom.*| 110 110 110 28| 99% Mar| 140 Apr 
Kaeo’b Vv pref. --...*|...._. 17% 17% 150} 16% Febj| 18 Jan | Wayne Pump Co conv pret* 32 34% 350| 28 J 35 M 
te eimer & Co (B) In i cpincdaincin Ms kuwes 13% 13% 30, 9 Jan} 14 Feb 
ee 35 | 35 35 100} 35 Apr) 35 Apr] West Con U ii ine A “"2614| 25% 26%| 3,000] 12% Jan| 28 Ma 
xt Univcom..10} 2%| 2% 2% 15| 284 Apr| 3% Feb | Western Grocer Co com.25| 13%| 1334 14%| 200] 1134 Jan| 15 A A 
me oy Oe : 2% : = 2% ‘in m — Western Pr lt & Tel A...*| 25%] 25% 26%| 2,157) 243% Jan) 28 Feb 
. - * 
Lamb'k Corp(theal ctls:*|..--..| 92 92, | | 350 92 May| 92 May Wits On Matic]. | ‘3 ‘s*| Sool y aieg| 8% Ape 
Lincoln Printing eom.---*| 25%| 25% 27° | 1:800| 19 Jet] 2934 Abe | Wisesnatn Bank Ohecow iol $13 | $05 $135| 10,100] 10° May| tis Jam 
pees meg = ~s <t 9 — 4136 Reg 444 Apr | Woodruff & Ed Ine part A *|___ --- 1334 14 25] 12 Jan| 16° Mar 
Lindsay Nunn Pub $2 pics| 2434) 24% 24%] 120) 24% May 20” Ave | Yellow Gab Cotnecctis)*| 28°°| 25  2835| "s00| 2636 ‘webl S1° Baer 
igus Ghems Mab oomc.*| S7ic) 363% 37%) S500] ta” Sani Sirk Ane | mm Motto Corp com..°) 1656) 1915 14%) 9.900, 5M Jan) ISN Om 
McCord Radiator Mfg A.*|__---- 33 33%| 130 31 M Someta’ 
MoGraw Elec Co com...*| 233 23% 24% 600 33 pad 4 rod pene Hat Cas 648" as aeaee 100 100 | $3,000} 100 May) 100 May 
Majestic Housel Util com *) 68%) 564 70. |110,590 35 May! 74 Abr | Chicago a gdtivake “aici Witakecates Posten ace: 
aimice 13} 38 Jan| 45 A 
Marshall Field & Co com.+|43i| 435 43%| 1,600| 43 May| 68% Feb| Adjuticcnincuwe ae |_-_.| $2 32 | Siovo| 22 Apr| 32° May 
aaatnten a” <a. = 40% Mar | Com‘wealth Elee Son 1043|----7-| 104 104 | 15000] 10236 Jan| 104 May 
Memphis Nat Gas com..*|" 19 18% 19 700| 18% May| 21% May | ne ened ~~ tea 105% > 105% 108.500 2955 Jan| 112% Mar 
Mat & Mirsiec Ce A-com*| 353| 3415 3574] 4.300] 17% danl 36” May | Pub serv in rete 53_-1050/------| 101% 101%| 2'000| S8%4 Feb) 101% May 
Middle West Utilities new *|" 34}4| 33.4 34x| 77,450| 29 May] 38% Ape South Catan Cas 6)se.1930| 1023; | 10234 10254| 4:000| 96 Baer] 103 May 
wy r ~-----"| 105%4| 103% 105%4| 1,300) 98 Jan] 108% Mar | swift & Co Istsfg 58-1944 102 102 1,000] 100% Feb 102 Ape 

Warrante Brcevncoonns 314 3% nas 1.000 1% Jan 5% Apr | United Amer Uti! 6s. “1940|""98i4| 98 98%| 5.000] 97% May 98 3 Mar 
Midland Nat Gas part A-*| 17%] 1734 17%| 5.550] 1734 May] 1834 May | ~oted Pub Ber Co 6 48 198 ------ 1 9 a 
—— nited Co com..* Fasc = ee = 4g i 29%, Feb * No par value. z Ex-dividend. y Ex-rights. 

eonecncnocse oo * a 
Warrante.— 222722222 | “4 6 | ta Be dee a ee Philadelphia Stock Exchange.—Record of transactions 
wan ara ns ac i06 a os” es | 5,550 3% May 1s May at Philadelphia Stock Exchange, May 24 to May 29, both 
+ aged: — Fase 109% 111%] 1601 948 Jen} 102% Met | inclusive (Friday, the 30th, being Memorial Day and a 
$% preferred 2222100 pies 128% 2 125 844 Jan 100 Mar | holiday on the Exchange), compiled from official sales lists: 
enacetVieoscce ap 
Miss Val Util Inv 7% pt A*|_.-__-| 96% 97 260| 95% Apr 108% May Thurs. Sales 
Mo-Kan Pipe Line com..5| 35%| 3454 35%| 27,850] 15% Jan| 35% May Last |Week’s Range) for Range Since Jan.1. 4 
PE cin sidiniiniie dda nines 1 1 1%] 11,950} 1 May| 1% May Sale | of Prices. | Week. 
Modine Mig com. ....---* 63 61% 65%4 4.258 48 Jan| 7234 Apr Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
. 7 8 M cos 
Monighan Mfg Corp A...*|.....-| 19% 19% 67| 10 Jan| 2134 Max | Almar Stores. .........- , Bae 4 4] 1,975) 3 Jan) 4% Feb 
Monroe Chem Ce com...*| 10 9 10% 600 8% May] 15 Jan | American Stores-------- *| 48%) 48 49 1,200; 45 Jan) 57 Apr 
Lithograph com.*| 15 14 15 950] 10 Jan} 22 apr | Bankers Secur, BON. .0- 50! 43%) 43% 44 300) 36 Jan} 49 Apr 
Muncie Gear com ___.-_- > 3% 3% 4% 350 2 Mar 7% ADr Bell Tel Co of Pa pref. -100 117%| 117% 117% 424; 113% Jan| 117% May 
Muskeg Mot Spec conv A *|......| 20% 20% 100! 16 Jan| 24% Apr | Budd (E G) Mig Co-.--- 11%| 11% 12%| 2,575) 9% Jan| 16% Apr 
Nachman Springf’d com.*|__....| 17 17 300] 1634 May] 28% Jan Preferred. --_.-------~--|------ 65 66% 110} 60 Jan} 70 Feb 
Nat Battery Co pref-...*| 25 | 25 25 70} 25 May} 31. Jan | Budd Wheel Co---------- 14 13% 14%] 2,510} 8% Jan) 14% Feb 
Nat Elec Power A part...*| 31 30% 31 250} 1% Japn| 38% Feb Preferred-------------- 96 %4 5 Feb} 100 Feb 
Rinal Vator consol 13) “AS *W34| Sia] USM Mz] 8c ARE | Cahn sre iain. sts] Sa3f “Ane 
ae 11 Jamden Fire Insurance--- 
— hag 4 ad Corp— “ ” - 1% 3% Apr See aaa. . aaniiaie ved a rr 
$34 conv pref._._....*|.....- 46% 47% 177} 46 M Jlectric Storage Battery 100 
Nat'l Republic Iny Trust.*| 45 45 45 150] 45 May 4 “'. Empire Corp---..-------- May ia Feb 
Nat a" Co com.® 19% 1296 19% 750| 13% Jan| 26% Mar aren Romateite Ci dodeamns Apr| 19% Feb 
ES, Sete as Ta 9 200| 75 Ja: ‘ire Association. ._......10 } 
Nat Shareholders, com...*]..._.. 22 22 100| 22 May 1055 Feb Fishman & Sons A --...--- May 4354 “Jan 
mas 1 Standard com_...- *| 36%| 35% 36% 600} 314% Jan| 44 Apr Horn & Hard(Phila) com_* Jan} 189 Apr 
tees Fang Corp part pid.*) 13%) 13 14% 500| 11. Apri 16 Jan | Horn & Hard (N Y) com.* ‘ Jan| 46% Feb 
ne Be n Radio Corp com. 8% 6% 8% 1,800 3% Jan} 10 Apr Insurance Co of N A-.-..-10} 79%| 78 79%%| 3,700) 69 Jan} 85% Mar 
i ee Ind com.*}__.___ 50% 52% 850] 46% Jan| 59 Mar | Lake Superior Corp_---100} 10%| 10% 114) 3,300) 10% May) 15% Feb 
4 American Car com.*| 491%| 47% 53%] 5,850] 35 Jan| 65% Apr Leh Coal & Nav new WI_-| 43%) 42% 43%] 3,800) 39 Jan| 49% Mar 
suave Ames G&EIciA..*| 23 23 237 19% Jan| 28% Apr Manufact Cas Insur_-_-.--- 35 35 35% 500} 32344 May| 42 Apr 
ja - Lt & PrCocom..*| 76%] 74% 77%| 7,780] 07% Jan! 84% Apr | Midland Valley pref------|------ 35 835% 206} 33 Mar 45 May 
Sort Am Corp Acom..* 23%) 19% 23% 800] 16 Jan 25% Apr Minehill & Schulk Hav__50}___.-- 55% 55% 49) 54 Feb| 55% May 
. —_ peace com 50 50%] 50% 50% 850| 485 Mar, 55% Jan | Mitten Bank Sec Corp----| 17%| 17 17% 900} 16 Jan} 20 Jab 
a deta oe com .. 26%) 25 26% 200} 21 Jan} 31 Mar PRETO i nwncsccesrslooses- 174% 17%) 1,810] 17 Jan; 20 Jan 
7% preferred _....-- 100 94 94 50] 91 Mar P " 5 
ale J enn Cent L & P cum pfd */_.._-- 78 78 20 
cee, lien preferred_.100}_..____| 99 99 10} 95% Feb Bs Maar ORE CIN. oon. Came sbisines « 1392 133 12,500 3 May 16% 4 
io Mfg Co com.....*|_.....| 26 28 200} 26 May! 36 Feb | Pennsylvania RR------ See 78% 79%) 10,000}; 72% Jan| 85% Mar 
— Ov Co— Pennsylvania Salt Mfg_.50} 95 95 95 200} 94 Jan} 100 Jan 
ae sidlahodisits ue acehdidbas ooo 5 5 10 5 Jan 6 Jan | Phila Dairy Prod pref_.--|---.--- 92 92% 172} 86% Jani 94 Apr 
Pou hoen WORE: caduin *|------ 19% 19% 10} 18 Jan} 20 Feb | Phila Elec of Pa $5 pref---}.-.---- 103 103% 600} 98% Feb) 103% May 
HM . ub Serv cl A com.* Se 32 32 100} 27% Feb| 385% Feb | Phila Elec Pow pref_..-25) 334| 33 3334| 2,100} 31% Jan) 33% May 
enn Gas & Elec A com..*}______ 14% 15 100} 14% May| 19% Mar | Phila Insulated Wire_----|------ 60 60 10| 54 Mar| 62 May 
be aa Ar Cree) Go..*)...... 37% 38 300} 30 Jan| 44% Apr | Phila Inquirer pref w i_---|------ 50% 50% 200) 49 Jan| 53% Mar 
® = y tntortrone com...5 34 34 8= 35 150} 32  May| 45 Jan | Phila Rapid Transit....50)_.---- 34 34 200} 34 May| 41 #£Apr 
Ne may Be .& D com..° 950} 9% Jap} 18% Apr 7% preferred........ 50| 33%| 33% 3334 780} 3234 May| 44 Jan 
0 (The) com.....8 500] 12 Jan| 20% Mar | Phila & Read Coal & Iron-|_----- 24 25%| 2,700} 14% Febj| 25% May 
Process yoy tay op mnelggt 100 5 Feb} 15 Apr | Phila & Western Ry_--.-50)..-_-- 2% 2% 500 1 Jan 3% Mar 
Pub Gere ot or com. 291} 213 Jan| 336 Apr | Railroad Shares Corp----- 7Mé 7% 7%| 3,000 7% May 9% ADF 
= eeaeeennnes 00 32] 215% Jan) 332% Apr | Reading RR-_-.........--|------ 120 120 300} 120 May| 120 May 

: ) eae ee 100 201 120 Jan} 140 Apr | Seaboard Utilities Corp- -- 7 7 7%| 2,600 7 May 9 Apr 

preferred .-..--. 100 23] 115 Jan| 135% Apr | Scott Paper_......-...-- 51 50% 51 96) 50 Feb) 59 Apr 
p atdye Ads oom ictaeetece a 700} 14% May| 22 #Feb LP REE Ae 107. 107 5| 103% Feb} 107 May 
mn Bo a pret 100 se i Zoo 133 May Shreve El Dorado Pipe L 25} 12 10% 12 1,000 9 Jan} 15% Mar 
Suaadbwonsson ay| 29 e Sentry Safety Control__--]..---- 8 5% 200 y re’ 
| eet ane Shares Corp com * 7 7 7% 2,700 6% May 9% Jan or la tn A an arlene. e, oes Pa 50 » 10 a4” a 52° yee 
Asem Mfg Co com...*] 25 23 25%| 1,500} 17 Jan| 35 Apr | Tono-Belmont Devel-_--- % %| 4,000 % Mar % Feb 
eliance internat CorpA.*] 14%] 14% 15 950] 13% May| 16% Apr | Tonopah Mining_------- 1 % y 1 1,700 % May| 2% Jan 
pemece +d Co com... -10 dios 11% 12% 550} 11 May} 19% Apr | Union Traction_.-_---- 50} 30%| 30% 30%] 1,610) 25% Jan) 31% Apr 
> (Elmer) Co pref.*]_____- 4 6% 60 4 May] 10 Jan | Un Gas Improv com new .* 44%| 43 45%| 39,700} 31% Jan) 49% Apr 
ollins Hos Mills conv pf.*| 38%] 37% 38% 100} 374% May| 45% Mar Preferred new..-.---- 101%} 101% 101% 925} 96% Jan| 102% Apr 
ees Gear & Too: com...*| 33 32% 33 600} 29 Jap| 37% Feb | U S Dairy Prod class Acs Aa aly 68% 69 200} 52 Jan| 72% Apr 
ae & Son Inc com. *| 33%] 32% 33%] 2,750} 31 Jap| 36% Jan Common class B_.--.-- 24 23 24%} 1,300) 14 Jan| 26% Apr 
lly Frocks Ine com-.--*| 17%| 17 17% 250] 13 Mar) 1744 May lst preferred_.......---|------ 100% 101 57| 93 Mar| 102% May 
a eevem.< 39 354% 39%] 3,050} 30 Jan} 40 Feb | Victory Park Land Imp--|-_----- 4% 4% 160 4% Mar 6 Feb 
PAs = on estonn aoe 1 0}--.--- 96 99 250} 96  May| 99 May | West Jer & Seashore RR 50} 55%| 55% 554 200} 5544 May| 61 Jap 
Pee omy ea : 16 15% 16 6,100] 155% May| 16% May | Westmoreland Coal-_---- 50} 11%| 11% 11% 300} 10 Mar) 13 Jan 
a ) ey So 7 4 7 ie 7 3-580 o x. 10 am Insurance Co of No Amer-- 4 4 4%| 12,300} 4 May 4% May 
os 4 , a a 

- — Gas & E17% pf 100/}--_-__ 99 99 . 66} 93 ; fen 99% May Bonds— 

u went L&P pref....* 93 90 93 2,150} 82 Jan| 93 Apr | Elec & Peoples tr ctfs 4s°45| 41%| 40 41%) $9,000) 34 Jan} 44 Mar 
Cupiers D Dredge conv pt_* 25 25 25% 250| 23 May| 33% Mar | Elmira & Williamsport 5s_|_----- 96 97 3,500} 96 May| 97 May 
8 "7 ~~ ndatpnnsoeue 21%! 21 21% 500} 18 May| 32% Mar | Phila Elec (Pa) Ist s f 4s’66)_.-_-- 90 90 1,000} 87% Apr) 91 May 

tandar b Service A..* 15 14% 15 150} 11 Jan} 15 Jan ist lien & ref 5s_...1960| 104 | 104 104 2,000} 10244 Feb) 104% Feb 
— oie TER 2 1% 23%] 7,400/ 1% Feb| 3% Apr Le RS AS SE: 1966] 106 | 105 10634) 9,800] 103% Jan) 106% Apr 
ms 4 (H O) ape 17 16 «618 900| 10 May} 33% Mar | Phila Elec Pow Co 5s '72| 10634| 106% 106%| 14,000) 104% Feb) 106% May 
— ae Order A_* 6 6 6 250 6 May] 18 Jan | Strawbridge & Cloth 5s ’48/-_-.---- 97% +h 1,000} 95% Jan) 98 Feb 
Sotbedandape Co aiol“io-"| 19 10, | 23] %Sye Mae] G2 WOE | vista ohn et-cigalannal u0a 10a | 000) 666 Al 108 ay 
, pr e' Q OMeicd. oi 198442... 1 hy 1 
Swift International ___- 15' 37%| 37 3834] 12,450! 30% Janl 88% May ' Wo par ae a o5_108 ET 
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Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, May 24 to May 29, both in- 
clusive (Friday, the 30th, being Memorial Day and a holi- 
day on the Exchange), compiled from official sales lists: 





Stocks— Par. 


Range Since Jan. 1. 








Ches&Po Tel of Bait pf 100 
Commercial Credit pref.25 
Consol Gas E Lt & Pow.-_* 

6% preferred ser D_.100 

5%% pref wiser E_.100 

5% preferred ---.-.--. 100 
Drover & Mech Nat Bk.10 
Emerson Bromo Selt A w i- 
Fidel & Guar Fire Corp-_-.10 
Fidelity & Deposit---.-.-- 50 
Finance Co of America A.* 
First Nat Bank w i_..---- 
Houston Oil pf v t ctfs_100 


Mfrs Finance Ist pref. ..25 

2d preferred. -.-....--- 25 
Maryland Casualty Co-..25 

kg | 
Maryland Casualty rights- 
Mercantile Trust ------- 50 
Merch & Miners Transp--* 
Monon W Penn P § pf_.25 
Morris Plan Bank------ 10 
Mort Bond & Title w i_--.- 
Mt Ner-Woodb Mills v t100 

aa 100 
New Amsterdam Cas Ins_- 
Second So Bankers com... 
Un Porto Rican Sug com_* 


United Rys & Electric. -.50 
U 8 Fidelity & Guar new_10 
— & Annapolis _50 

50 


1958 
Consol Gas Gen 4 4s. _1954 
Elk Horn Corp 6 \s- -1931 
Finance Co of Amer 6 }48'34 
Hous Nat Gas 6 w w..1943 
Md Elec Ry Ist 5s__-_1931 
Milwaukee Ref 44%%-1931 
Nixon Nitration 6 4s-_1937 
Santee Timber Co 6s-.1941 
United Ry & E Ist 48.1949 

Income 4s__.....-.-.- 1 





Ist 6s 
Wash Balt & Annap 5s 1941 


Last |Week’s Range} 

of Prices. 
Low. High. 
4% 4% 

44 44% 

166 166 

40 41 

55 55 

38% 40 
117\% 117% 

24 24 

129% 132 

111 111 
109% 109% 
103% 103% 

40% 40% 

31% 32 

42 42% 

185 186 

12 12 
50 50% 

86 86 

18 18 

15 15 

89 90 

40% 41 

7% 7% 

450 450 

45 45 

24% 25 

ia 12 12 
15% 15% 
14%| 14% 14% 
Jona ae 80 
41%) 41 42 
Loan ae 36 
24%| 24% 24% 
---| 67% 67% 





: 


acne & 


_- 





Rr itt 











* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, May 24 to May 29, both in- 
clusive (Friday, the 30th, being Memorial Day and a holi- 
day on the Exchange), compiled from official sales lists: 





Stocks— Par. 


Thurs. 


Range Since Jan. 1. 








Aetna Rubber common. ._* 
Amer Multigraph com-.-.-.* 
Apex Elec Mig.........- * 
Bulkley Building pref__100 
Central United Nat Bank -_* 
Chase Brass & Copper pref* 
City Iee & Fuel__....-.-- * 
Cleveland Builders Realty * 
Cleve. Bidrs Sup & Bre om* 
Cleve Elec lllum 6% pf.100 


Cleveland Ry certifs-_---- * 
Cleve Securities p 1 pref_10 
Cleveland Stone com..-.-_* 


Cleveland Trust_-_----.- 100 
Cleve & Sandusky Brew--_* 
Dow Chemical common. _* 
Elec Controlier & Mfg com* 
Fed Knitting Mills com--_* 
Firestone T & R 6% pf_100 


Foote-Burt common. --.-.- * 
General Tire & Rub com _25 

SR 100 
Geometrie Stamping --~--- * 


Goodrich Tire......--.-- * 
Goodyear Tire & Rub com * 
Greif Bros. Coop’ge com __* 
Guardian Trust.-...-.-- 100 
Halle Bros pref...----- 100 


India Tire & Rubber com _* 
Interlake Steamship com -_* 
Jaeger Machine com--.-.-- * 
Kaynee common.--_-..-- 10 
Kelley Island L & T com_-_* 
Lorain Street Bank------ * 
McKee (A G) & Co B__-.-* 
Medusa Cement--_-.--.-.-- * 
Metrop Paving Brick com * 
Miller Wholesale Drug com* 
Mohawk Rubber com-.-.-.-_* 

ee i a aati « * 


National Refining com_.25 


Nationa! Tile com-_-_---- 
Nestle-Le Mur com_----- 
North American Secs---- 
1900 Washer com-_-_-_-_--- 
¢ . eee 
Packard Electric com ---- 
Paragon Refining com_ -- 

Voting trust certificates 
Patterson-Sargent --...-- 
Relianee Manfg com--_--- 
Richman Brothers com-- 
R & M Series No 1_--.---- 


Seiberling Rubber com---_* 
Sherwin-Williams, com _25 


Thompson Products com _* 
Trumbull-Cliffs Fur pf.100 


ee eRe HHH HEH He HF 





Union Metal Manfg com_* 
De Bees. -. <5. noes 25 


Week's Range 
of Prices. 
Price.|\Low. High. 
iste 7 
aa. a 39 
Ss 14% 
io. 61 
76 76 
meee 4 104 
43% 43% 
---| 13% 12% 
4 34 
112 112% 
89 
solaies 2% 2% 
ne Fe 67 
475 480 
3% 3% 3% 
90 98 
71 71 
29% 29% 
Pet 80% 803 
ae 27 
.--| 140 140 
 . 87 
---| 154% 15% 
41% 41% 
5 85 
39% 40 
----| 395 395 
Looct a sa 
—— 21% 
76%| 76% 77 
wn--| 253% 26 
Fo 29 
eS 40 
--.-| 373 373 
56 58 
cos. ae 96 
26 26 











195 


163 


20 











Stocks (Concluded) Par. 





Van Dorn Ir Works com__* 





Bonds— 
Steel & Tube 6s 


Vicheck Tool__ *| 7 


Thurs. 

Last |Week’s Range 

Sale | of Prices. 
Price.|Low. High. 
ave 7% 8% 
16% 17% 

100 100 

eer ae 








* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, May 24 to May 29, both in- 
elusive (Friday, the 30th, being Memorial Day and a holi- 
day on the Exchange), compiled from official sales lists: 





Stocks— Par. 


Thurs. 
Last 


Week's Range} 


Price.|Low. High. 





Aluminum Industries, Inc * 
Amer Laund Mach, com.20 
Amer Products, pref...-- * 
Amer Rolling Mill com. .25 
Amer Thermos Bottle pf_50 


Pc eee * 
Baldwin, new pref... _-_-. 100 
Champ Fibre, pref....- 100 
Churngold Corp.....-..- * 
Cinti Adv Products--.-..-- * 
Cincinnati Car B.......- * 
i. eee 2 
3 § f bs sae 100 


Cin Gas & Elee, pref__.100 
CN &C Lt & Trac pf..100 
Cincinnati Street Ry_..50 
Cincinnati & Sub Tel-_ ..50 


City Ice & Fuel......... * 
Cooper Corp, pref.---- 106 
Crosley Radio A...--.-..- * 
Dow Drug, com._.-...-.-- * 


Eagle-Picher Lead com-.20 
Fifth-Third-Union Tr_.100 


Cin Union Stock Yds-_...*}_.- 





Formica Insulation - - -.-.* 
French-Bauer (undep) ---* 
Gerrard S A.-....--.---- bd 
* 

om..----* 

Hobart Mfg.-.--.-.--.----- * 
Inter Print Ink....--.--- * 
ee 100 
Julian & Kokenge-.-.--.-..- * 
Kahn Ist pref......-.-- 100 
Kemper-Thomas, com. -.20 
Kodel Elee & Mfg A.-.-- * 
GOR. disonedsess * 
Lincoln National. -..- 100 
Lunkenheimer. -.-....---- sa 
Manischewitz com-_-..---- * 
Nat Recording Pump-.--.* 
Ohio Bell Tel pref_---- 100 
Paragon Refining B.--.-.- * 
Voting trust ctfs_...-.- * 
Procter & Gamble com new* 
5% preferred._...-- 100 
Pure Oi16% pref...-.-- 100 
ee 
Rapid Electrotype------- * 
U S Playing Card-.---- 10 
U 8 Print & Litho pref_100 
Waco Aircraft.....----- * 
Wurlitzer 7% pref-_---- 100 


63% 65% 

aN gps 19 

68% 75% 

52 52 

wont? ae 27% 

ee isis 6 60 

108 108 

18 18 

55 55% 

1% 14% 1% 

Bisake 2% 2% 

Bad tin 335 335 

100%| 99% 100 

ee 86% 86% 

42%| 42% 43% 
95 

anu ae 26 

BEA far 44 

eS 15 

17%| 17 18% 

Slain 13% 13% 

10%} 10% 10 

304 304 

Dak 37 38 

18 18 







i ae 
9414| 94% 96 
woot - 3006 188 
8914| 89% 89% 
_..| 45 45 
7 

oe 34 
-.-| 410 410 
cook Grae 
38% 40 

29%| 29 29% 
oe Sa See 
13 15% 
_...| 14K 14% 
74u%| 71% 76 
_...| 107. 108 





16 17 
— 8 8 
a 59% 
824%| 82% 82% 
oonk 8 49 
none 6% 6% 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, May 24 to May 29, both in- 
clusive (Friday, the 30th, being Memorial Day and a holi- 
day on the Exchange), compiled from official sales lists: 





Thurs. 





Stocks—— Par. 
Allegheny Steel..------- * 
Aluminum Goods Mfg---* 


American Austin Car--.-.-* 
Amer Fruit Growers pref- - 
Arkansas Nat Gas Corp--* 

OE a 10 


Armstrong Cork Co-.-.--- ° 
Blaw-Knox Co-...------- * 
Clark (D L) Candy------ * 
Consolidated Ice...----50 

Preferred. _....------50 
Devonian Oil....------ 10 


Follansbee Bros pref-.-100 
Independent Brewing - --50 

Preferred.......------ 50 
Jones & Laughl Stl pf-.100 
Koppers Gas Coke pref.100 


Liberty Dairy Prod------ * 
Lone Star Gas..-.------- ° 
McKinney Mfg-.-.------- . 
Mesta Machine_..------ 5 
National Fireproofing - .-50 


Ohio Oi] & Gas_.-.------- 5 
Penn Federal Corp pref_100 
Peoples Sav & Trust--.--20 
Phoonix Off. ......---- 25¢ 
Pittsburgh Brewing pf..50 
Pittsburgh Forging ------ * 
Pittsburgh Plate Glass. .25 
Pittsburgh Screw & Bolt--* 


Plymouth Oil Co_-.------ 5 
Pruett Schaffer Chem--.--* 
Ruud Manufacturing - - --* 
San Toy Mining--------- 1 
Shamrock Oil & Gas----- s 


Standard Steel Springs---_* 
Union National Bank-.100 
United Engine & Fdy----* 
United States Glass ----- 25 
Unlisted — 
Copper Welding Steel----- 
Internat’! Rustless Iron - -- 
Leonard Oil Development - 
Mayflower Drug Stores - - - 
Penna Industries com ----- 
Western Pub Serv v t c---- 


Rights— 
Lone Star Gas..-.-------- 


Bonds— 





Shamrock Oil & Gas 6s 1939 





Week's Range 
Sale of Prices. 
Price.\Low. High. 
a 63 
a ee 21 

5% 6% 
90 95 
12 12% 
8 8 
52 
39%4| 38 39% 
15% 17 
6 
284%! 28% 28% 
oco~l 10% A 
keaol (oe 93 
eis 2% 2% 
pole 3 3% 
Ss ie: 
101% 102 
----| 24% 2 
48% 52% 
4 
os 
a 1 42 
Besar 1 1 
ee 86 
coest ee. 2 
----| 65¢ 70¢ 
Soil a 10 
21% 25 
52 53 
%\) 21% 22 
oe 2. 
athe 16 16% 
ee 32 
aie id 3e 3c 
22% 25 
siawk ae 46 
----| 515 515 
42 43 
a 5 5 
a 44 
2 2 2% 
2% 2% 3 
weed 4 4 
ee 13 
27%| 27% 28% 
4% 4% 43 





.---' 101% 103 








* No par value. k Includes also re ord for period when in Unlisted Department. 


Range Since Jan. 2. 











Range Since Jan. 1. 














Range Since Jan. 1.50 
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St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, May 24 to May 29, both inclusive 
Memorial Day and a holiday on 


(Friday, the 30th, 


the Exchange), compil 


piled 


from official sales lists: 


























Thurs. 
Last |Week’s Range’ Range Since Jan. 1. 
Sale of Prices. 
Stocks— Par.| Price.\Low. High. Low. High. 
Bank— 
Boatmen’s Nat Bank..100| 200 200 200 5| 200 May| 239% Jan 
First National Bank... 20) 84%) 84 85 472; 83% May! 90 Apr 
Meroe-Commerce. .-.-..- 100) 273 273 4275 130| 273 May) 301 Jan 
Trust Company— 
Franklin-Amer Trust..100) 265 265 265 90| 259 Jan} 297% Feb 
Mississippi Valley Trust100| 27714| 277 280 277 May) 300 Jan 
St Louis Union Trust..100) 550 550 550 5) 525 Jan| 565 May 
Miscelilaneous— 
Bentley Chain Stores com ° ee q 9 9 May| 13 Feb 
Boyd-Wesh Shoe._------ 38 38 8=- 338 37% May| 40% Jan 
Brown Shoe com .....-. 100 40 40 42 40 May| 42 May 
RS ditinnd cca ts ae 119 119 5) 114 Jan! 119 May 
Bruce (E L) pref...--- ee 93 93 15} 93 May; 98 Apr 
Burkart Mfg com...-..-- . ae 54% «5% 2 Mar 54% May 
0 EEE errs .. aoa 14% 14% 50| 11% Mar; 16 May 
Century Electric Co...100)_____- 105 110 50; 104 Jan) 115 Mar 
Coca-Cola Bottling sec_..1| 54%) 54% 55 290} 38% Jan| 60% Mar 
Corno Mills Co.......-- Tinwewi 26% 27 19] 25 Mar; 29% Jan 
Dr Pepper com.._....-- *| 49%) 45 50 27% Apri 650 May 
Elder Mfg A........-- tivaawed 70 70 70 May| 75 Jan 
Emerson Electric pref..100| 90 89% 90 55) 89% May| 95 Apr 
Fulton Iron Works com_.* 1% 1% 1% 100 1% May 2% Mar 
ee 100 18 18 18 15) 18 May; 20 Mar 
Hamilton-Brown Shoe. .25 4% 4% 5 36% May! 11 Mar 
Hussmann Refr com-..-.- *| 13 13 13 80 9 Mar| 23 Jan 
Hydr Press Brick pref_100/)....-- 33 33 10} 31 May| 38% Feb 
Income Leasehold com..25)_....-. 20 20 20 May| 20 May 
International Shoe com.-.*}._.-.-- 56% 57 56 May! 63 Jan 
ee 1 106%| 106 107 104% Jan| 107% Mar 
Johnson 8 & 8 Shoe. __..- po Re 42% 43% 42 May! 55 Jan 
Key Boiler Equipt.....- 4 eo 8 38 30 Mar| 40 Apr 
Knapp Monarch com....*| 39 9 40% 39 May! 40 Apr 
Laclede Steel Co......-. Ti ccheos 42% 43 38 Mar; 46 Apr 
Landis Machine com...-25 42 40 May; 64 Jan 
Michigan-Davis-_...-.-..-.- 21%) 21% 21% 18% Mar! 25 Mar 
Moloney Electric A.....- a 59 59 52 Jan| 66 Mar 
Mo Portland Cement...25| 3344) 33% 34 30 May! 35% Mar 
Nat Bearing Metals pf- 100 iene 100 100 100 May! 101 Apr 
Nat Candy com.......-.- 244%4| 24% 25 22% Feb| 27% Mar 
Rice-Stix Dry Goods aa. 13 13 13% 13 May! 16 Feb 
Scrug-V-B D G com....25)....-- 12 12 12 May| 14% Jan 
Scullin Steel pref......-- ° etineres 23 24 23 May| 31% Jan 
Securities Invest com - --- 32%) 32 32% 31 Jan} 33% Apr 
PIOGGTOS. « cwsvccace i6o 10634} 106% 106% 105 May} 109 Apr 
Sou Acid & Sulphur com - 48 8 48 46 Mar 48 May 
Southw Bell Tel og 120 120 120% 116% Jan| 120% May 
St L Cotton Compress 100} --.-.-.-- 85 60 Feb| 95 Mar 
Wagner Electric com....15)-..---- 27% 28% 25% Jan| 36% Apr 
TOUR iawtiawcss CC ae 108 103% Jan} 108 May 
Street Ry. Bonds— 
United Railways 4s_..1934/___.-.- 68 68% 68 May| 74 Jan 
Miscellanelus Bonds— 
Moloney Electric 544s.1943| 94%) 94 944% 92 Jan} 95% Mar 
Scruggs-V-B 7s serial... -- 9854) 98 98% 95% Jan| 99 May 
Scullin Steel 66_..__-- | | 90 90 89 Febi 95 Mar 





* No par value. 





Los Angeles Stock Exchange.—For this week’s record of 
transactions on the Los Angeles Exchange see page 3832. 








San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, May 24 to May 29 
both inclusive (Friday, the 30th, being Memorial Day and 
a re on the Exchange), compiled from official sales lists: 





Stocks— Par. 


Range Since Jan. 1. 





Low. 


High. 





Assoc Insur Fund mans 


Atlas Imp Diesel En A.... 
Bond & Share Co Ltd-...-- 
Borden Co (The) --..--..-. 25 
Byron Jackson Co.-..-....- 


Calamba Sugar 7% pref.20 
California Copper-.---.-- 10 
Calif Ore Power 7% pf.100 
Calif Packing Corp...-.--- 
Calif Water Service pf.100 
Caterpillar Tractor....-.-- 
Clorox Chemical Co A-_--. 
Coast Counties Gas & Elec 

6% ist preferred_...100 
Cons Chem Indus A.--.-.-- 
Crown Zeller Corp pref... 

Voting trust ctfs......-. 


Douglas Aircraft Corp-.-.- 
Emporium Capwell Corp-- 
Fageo] Motors com..-.-- 10 

7% preferred...--.--- 10 
Fireman’s Fund Insur_.25 
Food Mach Corp com.---- 
Foster & Kleiser com-_..10 
Fireman's Fund rights--.-- 


Gen Paint Corp B com...- 
Golden State Milk Prod_25 
Grt West Pow 6% pref 100 

7% preferred....-.-- 100 
Haiku Pine Co Ltd pref 25 
Hawaiian Pineapple--.--.20 
Home Fire rights...---.--- 
Honolulu Oil Corp Ltd.-.-- 
Investors Assoc (The) -.--- 
Jantzen Knitting Mills_.-- 


Kolster Radio Corp com. .- 
— Utd Bak A... 
teahian eee 
Leslie Calif Salt Co. - 
Magnavox Co....-.----- 

Magnin & Co 6% pref. io0 
Marchant Cal Mch com.10 


Union Oil Associates... .25 
Union Oil Co of Calif...25 
Union Sugar Co com. -..25 
West Coast Bancorp-.---.-.-. 
Western Pipe & Steel Co 

Yel Checker Cab Co.-...50 











i+ 19% 
3 


96% 97 
19% 19% 


44% 44% 
45% 45% 


5 

15% 16% 
23% 24 

17% 17% 








6 May 
34% Feb 
25 May 
11% Jan 
64 Jan 
14% May 


15% Mar 
1% Apr 


106 Jan 


67% May 
90 May 
53% Jan 
25 May 


40% Feb 
41% Feb 

4% Apr 
15% Apr 
224% May 
16 Apr 





7% Apr 


48 
34 
15% 


May 
Feb 
Apr 


90% May 


23% 


16% 


Feb 
Mar 


3% Mar 


Mar 
Mar 
Apr 
Apr 
Feb 


May 
Feb 


Feb 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 24 1930) and ending the present Thursday (May 29) (Friday, the 30th, being 


Memorial Day, and a holiday on the Exchange). 


It is compiled entirely from the daily reports of the Curb Exchange itself 


and is intended to include every security, whether stock or bonds, in which any dealings occurred during the week covered. 






























































Thurs. 
Week Ended May 30. Last |Week’s Range Range Since Jan. 1. Week's Range Range Stace Jan, 1. 
Sale of Prices. of Prices. 

Stocks— Par.| Price.|\Low. High. Low. High. Stocks (Conitnued) Par Low. Htgh Low. High. 
Indus. & Misceilaneous. Automat Music Instru A* 7% 8% 6% Apr) 15% Feb 
Acetol Prods conv A...-- 6 8% 9% 7% Mar! 13 Apr | Automatic Voting Mach--.* 5 5% 4% Mar 8% Feb 
Addressograph Inter com.*} 35%| 35% 36 33% May! 38 =May Conv prior partic stk..* 11% 12% 944 Mar| 17% Feb 
Aeronautical Indust warr-- 3 3 3% 1% Jan 3% Mar | Aviation Corp of the Amer* 40 44 24% Jan) 55 Apr 
aero Supply Mtg class B_*|___-_- 9% 9% 58 Feb| 13% Apr | Aviation Credit Corp_--- 15 15% 12% Jan! 18 Apr 
Aero Underwriters Corp..*| 12 1l 13% 11 May| 23% Mar | Aviation Securities Corp.* 16% 16% 7% Jan * Apr 
Ainsworth Mfg com....10}...-.-- 26 27 21% Jan) 33% Apr | sabia Corpcom_---..-.-- 4% 244 Feb 6% Mar 
alr Investors com vtec... *)_...-- 6 3% Jan 9% Apr | Hellanca Aircraft com vt $e 14 14% 5% Jan| 18% May 

SE ee ee 2% 2% 2% 2% Apr 2% May | Benson & Hedges com-_-.-_* 5% 5% 3% Apr 6% Apr 
Alexander Industries... - ° 2% 25 2% 1% Feb 4% Apr | Bickford’s Inc pref------ * 32 32 28 Jan| 33 Feb 
All Amer General Corp- -20}_____- 20% 21% 16 Jan} 23% May | Blauner’s Inc common-.--* 30 30 30 May| 38 Jan 
Allied Aviation Industries. Bliss (E W) Co com-..-- ° 20 20% 20 May! 30 Feb 

With stock purch warr.*|__---. 1% «641% % Jan 3 Apr | S8lue Ridge Corp com...-_* 10% 11 6% Jan} 15% Mar 
Allied Mills Inc.......-- 10 9 10 y May 15% Feb Opt 6% conv pref..-- 39% 42% 33% Jan; 44% Apr 
Allison — Stores cl A_ “3 ae iis dite % % % Jan 1% Apr} Bohack (H C) & Cocom.-.* 83% 85 63 Feb} 85 May 

Tees Mnidews % % % Jan % Apr | Bourjois Inc......-.--.--- ad 7% 7% 6 Mar 8% Apr 
Aluminum Co com.....- , aa 295 303 275 Jan| 356 Apr 

BOOS. < ccwccce~ 100) 109%| 108% 109% 105% Feb) 109% May | Bowm-Bil Hotels Ist pf.100 30 30 30 Mar; 40 Mar 
Aluminum Ltd-_.....--.-- DEE con Gs 198 198 108 Jan} 232 Apr | Bridgeport Machine com.* 3% 3 2% Jan 5 Mar 
Amer Brit & Cont Corp.-.* 6% 6% 6% 4% Jan &% Mar | Brill Corp class A_-.-----. 10% 10% 10% May 14% Feb 
Amer Brown Boveri Elec— Brit Am Oil coupon ge 20% 20% 20% May; 21 Apr 

Founders shares- - - ~~ -- *| 11 11 11% 7% Jan| 13 Apr | British-American Tobacco— 

Amer Capital Corp com B* *| 11% 9% 11% 7% Mar| 13% Apr Am deprets for ord bear £1 26% 27% 26% Mar| 28% Jan 
$3 preferred.........- 33%] 33 33% 32 May| 40 #£=Mar | British Celanese Lta— 

Amer Cigar Co, =a 72 69 72 68 Jan| 90% Mar Am dep rets ord reg..-- 3u% 3% 2% Mar 5% Apr 

Amer Cyanamid com B..*| 26%| 26% 26% 24% May; 37 Mar | Brown Fence & W pref A-* 25 25% 17% Feb) 27% Apr 

Amer Dept. Stores Corp-_-_* 44% 4% 4% 3 Jan 6 Feb | bulova Watch $3 \ pref. .* 37% 38% 32% Jan| 46 #$=Mar 

American Equitiescom...*; 19%; 19 19% 15% Jap| 22 Mar | Burco Inc warrants------- 3y% 3% 3 Jan| e3% Apr 

Amer Investors cl B com_*| 13 12% 13% 10 Jan} 16% Apr | surma Corp Amer dep rcts 3 3 2% Mar 3% Jan 

MRED. cco wetbous 5% % 5% 4% Mar 7% Mar | Cable Radio Tube v t o._* 4% 4% 3 Feb 9% Mar 
Amer Mach & Fdy new...*/...--- 52 52% 52 May| 54% May | Campe (The) Corp com..* 1254 12% 12% May 15 May 
Amer Mfg, com......- 100} 4944) 48% 52 45 Jan| 60% Mar | Carnation Co common. .-.* 33 26% Jan} 33 May 

Pretested..... -<cccccen 00 62 62 68 62 May| 72 Mar | Celanese Corp of Am com * FY % 21% 20 May! 35 Jan 
American Meter Co......*/....-- 8 69 68 May) 77% Apr 7% ist partic pref...100 72% 72% 72% May! 90% Apr 
Am Pneumatic Serv com. 35 th chante dp 5% 5% 5% Jan 8% Jan 7% prior preferred. ..100 79% 80 79% May; 90 Apr 
American Stove an a 59 59% 58% May| 86 Mar | Celluloid Corp com--.-_--- * 15 15 13% Feb} 20 Feb 
Amer Thread pref_.....- Batedee 3% 3% 3 May 336 Feb | Centrifugal Pipe Corp_-_..* 6 6% 4% Jan 8% Mar 
Amer mene A Se eee 17% 17% 17 Apr}; 20 Apr | Chain Stores Devel com-..* 4% 5% 2% Mar 8% Mar 
Am Util & GenBvteo_...*| 13 12% 13% 10% Apr) 15% Apr | Chain Stores Stocks Inc..* 14% 16 12 May; 17 Mar 
Amer Yvette Co com-.-..-.* 3% 3 3 2% May 7% Jan 
Amrad Corp common. .-.-_*/_._..-. 28% 28% 17% Jan) 32% Apr | Charis Corp common-_---_* 2974 29% 22% Jan| 32% Mar 
Anchor Post Fence com--_*}_._.-- 10% 11% May; 14% Feb | Chatham & Phenix Allied* 21% 22 % 19% May| 26 Apr 
Anglo-Chile Nitrate Corp.*| 40%| 39% 41% 15% Jan| 43% May | Chemical Nat Associates .* 20% 19% May| 24% Apr 
Art Metal Works com--_--.*/_.__-- 17 17 17 May! 27% Feb | Chicago (The) Corp com_* 14 14% 12% May} 17% Apr 
Associated Dyeing & Print* 1% 1% 1% 1% May 3% Mar | Cities Service common-..-.* 33% 35% % Jan| 44% Apr 
Assoc Elec Industries— PE acinhecennce ° 92% 93% Jan| 93% Apr 

Amer dep rcts ord shs_£) 6% 6% 6% 5% Mar & Apr SE Min ccasune ° % 8% 8% Jan 9 Apr 
Associa Laundries_...* 1% 1% 1% s%& Feb 2 Jan | Clark (D L) Co-.--.-.-.---- * 16 16 16 Mar; 19% Apr 
Aesociated Rayon com.-.* 3% 3% 3% 3% May 64 Mar | Cleveland Tractor com_..* 22% 23% 18 Jan} 35% Apr 

6% preferred....... 100; 48%] 48% 50 39% Jan; 60 Apr | Club Alum Utensil com..* 44% 4% 4% Jan 6% Apr 
Atlantic Coast Fish,com.*} 16%| 16 18 16 May| 28% Feb | Colombia Syndicate__ _-.-- 6 Feb % Jan 
Ati Fruit & Sugar.......*)_..__- % uy Feb 14, Apr | Colts Pat Fire Arms Mfg 25 26 26 24 Mari 32 £=Mar 
Atlantic Secur Corp com *|_____- 20% 21 154% Jan) 26 Apr | Columbia Pictures com. -.-* 42 43\% 24 Jan| 55% Apr 
Atlas Utilities Corpcom..*| 13%) 13% 13% 12% May| 14% May Com vot trust etis_...- * 43 45% 42% Apr! 54 Apr 

I gel Se 4% 4% 4% 4% May May Consolidated Aircraft__..* 20% 20% 15 Jan' 27% Apr 
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Thurs, Sales < Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale . | Week. 
Stocks (Continued) Par.) Price. .  Htgh.| Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. High. 
Consol Automatic Koppers Gas & Coke pf 100}______ 102 102 25| 97 #Marjnl02% May 
com ¥tc* % % %| 2,400 % Jan 1 Mar | Lackawanna Securities...*| 413%{| 41% 41 400} 353% Jan| 43% Jan 
50 preferred... -_--- a 4 4 300} 1% Jan| 5 Mar) Lake Superior Corp_.....*/..____ ll 11 200} 10% Jan| 14% r 
Dairy Products...*|______ 15% 15% 100} 138% Jan; 19 Jan | Lakey Fdy & Mach com..*|______ 5% «Ob 200 5% May| 13 Feb 
Consolidated Gas Utilities|See Pu blic Utilities Landay Bros Ine class A_*|______ 4% 4% 100} 2% Jan| 4% May 
Consol a ae 4 4 1,100 3 Jan 6% Apr | Lefcourt Realty Corp com*| 23 19% 23 1,100; 14% Jan}; 25% Mar 
Consol Laundries com....*} 13%} 13 135%} 1,800) 10 Jan) 16 Mar PROTO as cisicncees *| 35%| 32 35% 500} 29 Jan| 87% Mar 
Cons Retail St’s Inc com_.* 9% 9% 9% 400 7% May| 13 Feb | Lehigh Coal & Nav.__... -) OS 42% 43 300} 38% Jan} 50% Mar 
Consol Theatres v t ¢_.._* 3 3 3 100 3 Mar 3% Jan | Libby, McNeil & Libby.10]______ 17 17%| 2,200) 15% May| 27 Apr 
Coop-Bessemer Corp com *| 55%| 52% 57 3,000} 28 Jan| 57 May | Liberty Dairy Products__*|______ 23 23 100} 23 May| 32% Apr 
$3 cum pref with wair..*| 49 48% 49 500} 38 Jan} 53 Apr | Lily-Tulip Cup Corp com.*| 28%] 28% 29%] 3,700] 17% Feb| 30% May 
Copeland Products cl A..* Loew's Inc stock purchwarr| 175| 16% 17%| 1,400} 3% Jan| 20% May 
Without warrants--.... 114] 11% 11% 200 5 Jan| 12% May | Couisiana Land & Explor_* 3% 3% 3%] 1,600; 8 Feb) 5 Jan 
siecilnanammaineue: 10%} 10% 10%] 8,500} 10 May) 17% Apr arr Stores com....*] 19%] 19% 19% 700} 18 Feb| 24% Jan 
Corporation See of Chie_.*}______ 24% 25 600} 24% May) 27% May | Mangel Stores Corp— 
& Reynolds com. “° 15 15 15 200} 12% Jan| 20% Apr 6% % pref with warr_100}__.___ 63 64 200; 62 May! 77% Feb 
Coty Societe Anonyme— Manning Brown & Cocl A*}/______ 15 15 100} 14% Apr} 17 Jan 
Amer dep rets bear shs..| 40%| 40% 40% 400} 39% Feb| 42% Apr | Manufac Finanee v ¢ ¢..25 ihr ene wnt 22% 22% 100} 22 27% Apr 
Crocker Wheeler com_..-*| 26%} 24 26%| 4,900) 1834 Feb) 34 Apr | Mapes Cons Mfg_....... 46 43% 46 1,500} 387 Feb| 47 Apr 
Crown Cork Internat cl A* 11%] 11 12 800} 11 May| 12% May | Marine Midland Corp... “io 39%| 39 40 4,500} 8234 Jan) 47% Apr 
Crown Cork & Seal pref..*| 732%| 232% 232% 125} 30 Feb| 35% Apr | Marine Union Invest Inc 10}_.____ 20 22 500} 20 May] 26 Apr 
Cuban Cane Products warr % lig 400 ie Mar 1 Apr | Marion Steam Shovel com * 9% 9% 9% 200 9% May| 17% Apr 
Cuneo Press com.....--- *| 45%] 40 45%} 2,800) 34 Mar| 45% May | Mavis Bottling Co of Am_* 2% 2% %2%| 5,700 1 Jan 3% May 
Curtiss-Wright Corp warr- 2% 2% =$%2%| 5,600 1% Jan 4% Apr | Mayflower tesInc.*| 69%| 68 69% 800; 48 Jap| 71% May 
Davenport Hos Mills com *| 17 16% 17 300! 16 May| 22% Feb | Mead Jobnson & Cocom.*| 71 71 73 1,000} 655% Feb| 73 May 
Dayton Airviane Eng com *|______ 6% 67 2,500 3 Jan 8% Feb | Mercantile Stores com_._*/______ 49% 49% 200} 40 May| 59 Jan 
Deere & Co new com wi__*; 125 114 132%] 28,000} 113 Feb| 162% Apr | Merch & Mfrs Sec com A.*}______ 35 35% 600; 15% Jan| 35% May 
De Forest Radio com....* 5% 4 5 5,000 2 Jan 8% Apr) Merritt-Chapman & Seots 
De Haviland Aircraft— SOR conte ncnduat Leccese 18% 19 200} 17% Jan} 20 Feb 
Amer dep rets ord reg. £1/___.__ 7% 8% 300 6% Feb 8% May 644% pref series A-2i60 88%] 87 88% 300} 83% Marj] 88% May 
Diesel-Wemmer-Gilbert..*| 22%| 22% 22%] 1,500) 19 Feb| 22% May Mesabi 6 eee 1% 1% «14 400 1% Jan 2% Jan 
Detroit Aircraft Corp..--* 8% 7% 8%) 35,500 5 Jan 8% May | Mesta Machine.-_....... 5 wibese 27% 27% 200; 26% Mar| 33% Apr 
Distillers Corp-Seagrams.*; 11%) 11 11% 200 9% Mar) 11% Feb | Metal & Min Sharescom.*| 14 13% 14%] 4,200 8% Jan| 16% May 
Doehler Die-Casting com_*}______ 16 16% 700}; 16 May| 23 Apr | Metropol Chain Stores...*} 18% 17% 20 800; 16 Mar; 30 Jan 
Douglas Aircraft Inc... . 21%] 21% 22%! 5,500] 125% Jan| 23% Apr | Midland Royalty $2 pref_.*| 23%| 23 23% 600; 13% Jan) 24% May 
Dow Chemical common. - 96%) 95 96% 400} 71 Feb} 100 Apr | Midland Steel Prod 2d pf_*/_..._- 19% 19% 100} 18 Mar} 22 Mar 
Dresser (8 R) Mtg Co cl A 2 50%| 50% 51%] 2,900}; 81 Jan| 56% Apr | Midland United Co com..*)__.___ 28 28 100} 322 Jan| 29 Feb 
0) era 44%) 41% 44%] 6,500] 38% May| 44% May Conv preferred A.......|.....- 43% 44% 400} 43% May| 44% May 
Driver-Harris Co com _- “io 91%| 82% 94%] 3,800] 41 Jap} 108% Apr Mo ee a See 3 4 600 3% May 4 May 
Dubilier Condenser Corp.* 6 6 6%| 1,200 6 May! 18% Jan | Miller (I) & Sonscom....*) 32%4| 27% 32%] 2,400] 27 Mar| 33% Mar 
Durant Motors Inc. .-...- r. 3% 3% «64 3,100 3% May 7 Jan | Miss Riv Fuel Corp warr._| 19%] 19% 19% 300} 13 Jan| 27% Mar 
East Util mrp — Biss 12%| 12% 13 500 7% Jan| 18% Apr | Modine Manufacturing._*}_...__ 60 60% 200; 60 May| 60% May 
er 14%| 14% 15% 3,500! 13% May) 23 Mas | Monroe Chemical. ......*}....__ 9% 10 200 9% May] 15 Mar 
Elec yg Associates om. 35 33 35 2,700} 24% Jan} 39% Apr | Montecatini M & Agr war 1% 1% 1% 800 1% Jan 2% Feb 
sicintieeaeaiibipee 31%} 29% 31%] 4,900} 22% Jan| 37 Apr | Moody's Invest partic pf.*| 43 38% 4344; 1,000] 37 May| 43% Jan 
oldings coin 25%| 24% 25%] 1,900] 15% Jan 32% Mar / Morrison Elec Supply....*| 42%] 39% 42% 800} 37% Feb| 49% Apr 
Conv pref with warr...*}] 100 98 100 800} 82 Jan 108 Apr | Mtge Bank of Col Am shs.| 29%] 29% 29% 100} 24% Jan} 32 Feb 
Electrographic Corp com .*}______ 19% 19% 100} 15 May| 21% May | Nachmann-Spgf Corp.-...*]...._. 17% 17% 100; 16 May| 27 Jan 
Empire Fire Insurance..10} 13%] 13 13% 700} 13 May| 15% Feb | Nas American Co Ine....* 9 9 9%} 2,800 7% Jan) 13% Jan 
Empire Steel Corp._-.-..- * 6% 6% 6% 500 6 Apr} 13% Jan | Nat Aviation Corp...... 18%] 17% 18%] 1,300 8% Jani 21% Apr 
Employers Reinsur Corp 10} 29 29 800} 22% Jan| 30 May at CR. ondnone Ce 5 5% 700 4 Jan 5% <4 
Europ El Corp Ltd cl A.10}) 17%] 17% 19 600} 173% May; 23 Preferred. ........-.- 100 is Sei ep 60 60 25) 593% Jan| 65 
ET 6 6 7% 2,100 6 May 9 #=Mar/ Nat Bond & 45 44% 45 200} 42 51% Apr 
Nat Dairy Prod pref nid 107 106 108 700} 104 May] 108 May 
brics Finishing com... - 4% 3% 4%] 2,700 2 Jap 9% May | Nat Family ---*| 17%] 17 17 2,900} 16 Apr} 20 Mar 
Fageol Motors.........10}_..._- 2% 3 2,600 2% Apr 5% Feb pref with warrants.25}-..___- 23 23 100} 20 May| 26 Jan 
Fairchild Aviation com.-..*}..____ 6% 6% 100 8 Jan}; 11% May | Nat Food Prod class A..*/...... 11 11 200} 10% May; 20 Jan 
Fajardo Sugar_.....-- 100} 50 50 50% 70| 48 Feb| 68% Mar | Nat’l Grocer Co com....10}...... 4u% 4% 100 3% May 5 May 
Fandango Corp com-.---- * % % 1 1,400 Mar 2% Apr | Nat Investors com....... ,, Ieee 21% 600} 12% Jan] 30 Feb 
ey Farmer Can Shops]-_-.---- 17% 17% 100} 15 Jan} 19% Apr] National Leather Co....10)...._. 2 2 100 1% Mar 2% Apr 
1 Products Inc....*}_._.._. 9% 9% 100 7 Jan} 13 Feb | Nat Rubber Mach’y com .*}______ 17% 18 500] 17 May| 27% Apr 
Federal Bake Shops com .* 7 7 8 1,200 6 Apr 9 Apr | Nat Screen Service... ... 32 27% 32 5,400} 15% Jan}; 32 May 
Screw Works-....*|__..-- 35% 35% 500}; 32 Mar| 42% Apr | Nat Short Term Sec a 14%| 14% 14%] 3,400) 12 May| 14% May 
Federated Metals Corp...*| 21%] 21% 21% 100} 19% May| 24% Feb | Nat Steel without warr...*| 67%) 65% 68 4,900} 650 Jan| 76% Apr 
. dep “ee 19% 19% 100; 17% Jan| 22% Apr WS bdsm cwndenacs 25 24% 25 400} 19% Feb| 30 Apr 
Film Inspect Mach... .-- s 3% 3% 3% 100 % Mar 5% Apr | Nat Sugar Refg_.......- * 634 33% 34%] 3,400 Jan| 35 May 
Financial Investing Corp10}_..___ 2 2 400 2 May 6 Jan | Nat'l Trade Journal-_--.-.. ~<a 24% 2% 400 2% May 6% Jan 
Fire Assoc of Phila_---- SRR 37 37 100} 37 May| 42 Apr | Nat Union Radio com...* s Ys 8 900 3 May! 10% Apr 
Fokker Aircr Corp of Am_*| 2534; 24% 27%! 7,400) 18% Jan| 34% Mar | Nauheim Pharmacies com * 2 2 200 14% Jan 2% May 
Foltis-Fisher Inc com_...*}_.___. 6 6 200 5 Mar 9% Apr | Nebel (Oscar) Inc ste...% iio ieee 10% 11 500 8% Apr| 144 Apr 
Foote Bros Ge&Mach com*} 16%) 16% 18 600} 16 May| 21% apr | Neet Incclass A__.......*/...... 21 21 200} 13% Feb) 26% Apr 
Ford Motor Lta— Nehi Corp, com. .....-..- ° ae ae 23 23 100} 16% Jan} 26 Apr 
Amer dep rcts ord reg.£1 18 17% 18%] 8,200} 10% Jan| 19% Mar | Neisner Bros, 7% pref.100) 115 115 115 100} 112% Apr| 125% Apr 
Ford Motor of Can ci A...* 36 35% 36%] 8,200) 28 Feb| 38% Apr | Nelson (Herman) Corp--_6}_...-- 25 25% 300; 21 May! 31% Feb 
Ee Se 47 51% 225) 36 Jan} 58 Jan | Newberry (J J) Co com.-.*}/____-- 39% 39% 100) 36 Mar| 49 Mar 
Ford of France Am Perret 11%] 11% 12%] 2,100 6% Jan| 12% May | Newport Co com.....-.--. *| 33%| 33 33% 300) 24 Jan} 42 Mar 
Foremost one Daley Prod com * 5 5 6 1,300} 4 Apri 10% Mar | New Mex @&ArizLand...1| 4%| 3% 4%] 1,100) 3% Jan| 7% Feb 
ESS Sao 12% 12% 12% May| 18 Jan | N Y Hamburg Corp....50) 36%] 35 36% 400} 15% Jan) 36% May 
Foundation Co— N Y Rio Buenos Alres AL*|) 15 14 15%} 3,900 8 Jap} 18 May 
Foreign shares class A. .* 5% 5% 5% 500 2% Jan 7% Jan | Niagare Share of Mary'and! 19%] 19 20% 900; 12 Jan| 21% Aor 
Fox Theatres class Acom_*| 13%! 12% 13%] 9,900 2% Jap| 17% Apr | Niles-Bem’t-Pond com...*| 34 33 34 900| 27% Jan) 45% Mar 
Franklin (H H) Mfg com.*}______ 18% 18% 100} 14% Jan] 24 Jan | Noma Elec Corp com .-.*/_.._-- 13% 13% 300} 12% Jan| 21% Mar 
Garlock Packing com....*} 26 23% 26 2,300; 20 Jan} 33% Apr] No Amer Aviation warr A. 3% 3% 3%] 4,500 2 Mar 5 Apr 
General Alloys Co....... . ee 10 10% 200 6% Mar| 14% May | No Amer Cemetrt Corp-.-*/_...--. 5 5 200 3 Jan 5% Mar 
Gen Baking Corp com_...* 2% 2% 3%! 9,200 2% Mar 4% Jap | North&SoiAm CorpA..*} 23%] 20 24 6,100} 18 May| 24 May 
7 EES AR *| 35%] 35% 36 1,500} 34% May % Jan | Norwich Pharmaceutical_*}_.._-- 84 84% 100} 81 Apr| 84% Apr 
Gen Cable Corp warrants__|______ 8% 9 300 8 May| 14% Jan | Novadel Agene common.*]____-- 29% 29% 300| 22% Jan| 34% Apr 
Gen’l Capital Corp com._*| 51%] 50% 52%) 1,000}; 50 May] 59 Apr | Olistocks Ltd cl A..--.--- ., —re 9 9% 800 8% Feb| 11% Apr 
Gen Elec Co of Gt Britain Orange-Crush Co......-- « PES 36% a % 100} 29 Jan| 38% Apr 
American deposit rets_£1} 12 11% 12%] 1,600; 10% May| 14 Apr | Outboard MotCorp com B* 8% 1% 1,000 3% Jan) 13 Mar 
Gen’]l Empire Corp------ *| 25%| 23% 25% 700; 21 Jan} §29% Mar Cony pref class A_---- *| 15%) 14% 3% 600; 10% Jan} 18% Mar 
§Gen’l Fireproofing com -_*}__.-_- 3144 3130 100} 31% May| 37% Apr | Overseas Securities------ s: S 15 i798 200} 15 May| 19% Apr 
Gen Laund Maeh, com. ..* 5% 5 5% 700 5 May| 10% Jan | Pacific Coast Biscuit com.*| 53 51 53 2,700| 26 Jan| 53 May 
Gen Motors5% pf wi..100}_____- 96 964 2,200 95% May 97% May ea * 107%| 103 107% £2,800) 49 Jan 107% May 
Gerrard (S A) Co...-..-. *| 17% 17% 17% 100 17% May] e234 Jan | Paramount Cab Mfg com. 6% 55 6%, 3,400 5 May 13% Jan 
Gilbert (A C) Co eom_...*}_... 2. 17% 17% 100} 14% Apri 21 Jan | Parke Davis & Co... ss *|-..--- 34 34 100} 33 May; 41 Apr 
Gleaner Comb Harvester °|_____- 31% 32 900} 21 Jan; 36 Apr | Patterson-Sargent Co com *}__-__. 26% 26% 200| 222% Jan| 29% Apr 
Gien Aiden Uoai-...----- *| 100 100 100 1,300; 98 May] 121% Jap | Pennroad Corpcomvtc.*| 13 12% 13%] 9,500) 12 May| 16% Feb 
Globe Underwrit Exch... *| 12 12 123 1,200} 11 Jan| 16% Feb | Pennsylvania Salt Mfg..50) 9344] 93% 93% 100} 93% May| 98 May 
Goldman-Sachs Trading..*| 33 30% 34%] 95,200) 3044 May; 46% Apr | Pepperell Mfg-------- 100} 96%] 95 99% 160} 92 Jan} 105 Feb 
Gold Seal Ziectrical Co...* 3% 3% 3%] 1,400; 2 Feb 6 Apr | Perryman Elec Co Inc.-...|*..7% 71% 7% 200 6% Jan) 12 Mar 
Gorham Inc $3 pf with w.* 39%| 39% 39% 100; 30 Jan} 39% May | Pet Milk 7% pretf----- | ese 103 103 10} 96% Jan| 103 May 
Getham Knitbae Mach -. 1% 1% 1% 400 1% Jan 3% Feb; ®hil Morris Con Inc com.®|_...-- 1346 3 1,800 % JaD 2 Apr 
Gt Atl & Pac Tea ist of i60 cs sods aka 117% 119% 230) 115% Jan} 122 Jan | Phillippe (Louis) com B..*/...--- 19 20% 400 13% Jan} 21% May 
Non vot com stock - .--- 240%| 239 243% 190; 220% Mar] 260 Mar | Pie Bakeries of Amer cl A.*/__.--- 28 31%] 1,500} 20% Jan) 35% Jan 
Gt Lakes Dred & Dock. i00 ce es 275 288 90} 150 Jan} 288 May | Pierce Governor Co--.-.-- ,. — 9 9 200 9 May| 12% Mar 
Greif (L) & Bros pref X.100]_____- 97 97 25} 90 Feb| 97 Mar | Pilot Radio& TubeclA--*| 9% 9% 10 900} 9 May) 15% Apr 
Grocery Stores Prod vtce.*| 13%) 13% 13% 700; 11% Apr) 14% Feb! Pitney Bowes Postage 
Guenther (Rud) Russ Law5| 28%%| 27% 28% 600| 27% Mavi 2 Jan SS. ae Ser 15% 15%] 1,400) 10 Jan| 20% Apr 
Hambleton Corp, com...*/.____. 18 18 100 18 May 18% May Pittsburgh Forgings Co--*|...--- 22% 25 5,100} 13 Jan} 25 May 
Hanley-Page Ltd— Pittab & L E RR com..50)..-.--- 121% 121% 100} 111 Jan| 130 Apr 
Amer dep rets for pref._|____-_- 3% 3% 100 2% Feb 3% Apr | Polymet Mfg----------- *| 1344] 11% 13%) 1,100) 98 Jan) 18% Apr 
Happiness Candy St com_* 1% 1 1%} 1,200 % Jan| mist, Feb | Pratt & Lambert Co----- . Sees % 50% 200i! 50% May| 57% Jan 
Hazeltine Corp....----- (. eS 29% 29% 100} 18% Jan| 35 May | Pressed Metals of Amer_.*/_..--- 16% 18 300] 16% May| 23% Jan 
Helena Rubinstein Inc... * 5% 5% 5% 600 5 Jan 7% Mar | Prince &Whitely Tradc om® 13%| 13 13%} 10,000 8% Jan| 15% Apr 
Heyden Chemical Corp..*| 19% 19% 19% 100 19 May 23 Jan $3 conv pref A._..----*| 404%} 40% 40% 1,100} 35% Jan) 44 Apr 
Hires (Chas E) class A...*/____.- 28 29 400} 24% Feb| 32% May | Propper McC allum Hosiery 
Holt (Henry) partic cl A 20}_____- 15 18% 300} 15 May] 21 Feb Mills common....----*|------ 8% 9 400} 834 May; 20 Mar 
Houdaille-Hersh Corp pIA® 23%%| 23% 24 . 460} 22% Jan} 30 Mar | Prudential Investors coi 18%! 17% 18%| 3,100) 14 Jan| 23 Mar 
Hydro-Elec Sec com-..... 49% 6 49% :700| 37% Jan| 55 Apr | Public Utility Holding Corr 
Food Prod com_.*| 123;| 12% 14%] 3,800} '® Feb] 15 May com with warrants. ---- *| 2434| 823% 24%) 17,600) 17% Jan) 27% Apr 
Imperial Tob of Canada. _5|______ 10 10 500} 10 Apri 10% Mar Warrants......------- 8%, 7 8%} 4,100 6% May; 9% Apr 
Indus Finance com vtc.10| 25%) 25 25% 900} 17 Jav| 29% Apr | Pyrene Mfg com_---.--- 10} 8%| 8% 8% 300; 7% Jan| 160 Apr 
7% cum pref_.....- 100 68%| 68 69 100} 60 Fet| 73% Apr | Radio Prod Corp com....* 15 15 15% 700; 15 May| 27 Mar 
Insull Utility Investm ...*| 6434] 64% 65%] 1,700) 64% Jao) 71 Feb | Railroad Shares Corp.---*| _7%| 7% 7% 300} 7 May! 9% Apr 
Insur Co of North Amer_10 9 78% 79% 900; 69% Jan| 85% Mar| Ry & Util investcom A.10) 14% 14 14% 200 s Feb| 16% Apr 
Insurance Securities....10) 193,| 19% 20%| 3,700] 17 Feb] 23 Mar | RainbowlLuminousProdA*| 10%| 9% 10% 200} 834 Jan) 14% Feb 
Intercoast Trading. __-_-_- *| 20 20 20 600} 20 May] 23% Feb Common class B_....- *| 4%] 4% 4%| 1,000) 3% Jan) 7% Feb 
Internat Cigar Mach.__.*|_____- 115 115 100| 100 Janj|z120 Apr | Reliable Stores Corp-.--- << Cee 17% 17% 100} 17 Feb) 20% May 
Internat Holding & Invest*|} 5% 5% 5% 400 1% Feb 8% Apr | Reliance Internat com A.*| 14%) 14% 14% 700; 14 May; 16 Apr 
Internat’! Salt new when iss} 4914; 49 5044) 11,500} 49 May| 51 May Common B..-..------- , 3% 3% 100 3 May 34% May 
Interstate Equities com..*; 115%) 11% 11%} 1,400) 10% Jan] 14% Mar / Reliance Management---_*|------ 18% 20 500) 16% Jan) 26% Apr 
Convertible preferred..*| 42 42 42% 200} 42 May Apr | Repetti Inc__..--------- | ee 1% 1% 200 % Jan 2% Apr 
Interstate Hosiery Mill__.*/}___--- 7% 7% 200 74% May| 10% Mar | Reynolds Investingcom..*| 7% 7% 8%| 2,600) 7% May 8% May 
Irving Air Chute com ....*| 2134) 21% 22%] 1,100) 12% Jan| 25% Apr | Rike-Kumler Co com--.--*|------ 28% 28% 200} 26% Mar; 30% Feb 
Warrants._.....--...- 7%| 7% 8 2,300] 6 May| 9% Apr | Roosevelt Field Inc_----- os CORRES 3% 3% 200; 2 Jan| 5% Mar 
Jantzen Knitting Mills__--|-..._- % 50% 100} 5044 May| 5034 May | Rossia International w i-_-*|------ 8% 8% 200 7% May 114% Apr 
Johnson Motor Co com_..*/_.._.- 35% 35% 100} 28% Jan| 44 Mar | Safety Car & Htg & Ltg 100)------ 135 136 50] 120% Feb] 147 Apr 
Klein (H L) & Co pref__.20} 15 15 15%; 1,100) 13% Apr} 20% Mar | Safeway Stores 2d ser warT|.-.--.-- 120 120 10; 110 Apr} 210 Jan 
Kleinert (I B) Rubber_..*}....-- 15% 16% 200} 15% May| 25% Jan | St Lawr Pap Mills pref.100)------ 71 71 300} 66% Jan} 71% Mar 
Kolster-Brandes, Lta— St Regis Paper Co com_- 10 304| 30 30%} 20,100) 19% Jan) 34 Apr 
Se a 1 1% 900 % Jan 2 Apr 7% cum preferred...100!_.....| 109% 109% 106 Jani 110 Mar 
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3862 Thurs. Sales Range Since be: ie 
= Thurs Sales 1 Last |Week's Reng Wes nabs sr 

Last Week's Seer ee, | Sunes Siney ee, 1 Public Utilities (Com) | Sale | of Prices High.| Shares.| Low. High, _ 
Sale of Prices. Lew h. x 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. a eee evel if | ise is] S208] fi. coed ee 
29 29 100; 27% Jan) 34 amer Nat Gascom vte..*| 17 
Behiff Co, com. ..-..--- *\------ 100} 634 Jan) 14% Mar wer Corp— Jan) 39% Apr 
Behiulte-United Seto #1 81s Bia] Bs Aye] 1.700) 3% May| 10% Abr | “Com, new-n----------3| 34%| 3856 454] 70,800] 3356 dan) 10155 May 
: 1% 700 J = eee 97 1 ,000 87% aD 
board Util Snares....*| 7 Se a ae oe) oe *| 9654) 96% 14% May 
iain o Corp Gen’! new*}_____. 54% 55% oe 36% Feb| 42% Jan $6 cum pref. -- com....%| 134) 12% 13%] 17, "7 + ae ag 4 109 Mar 
-| 40 40 / Ma Appalachian Gas 108 1 10: 
Seeman Bros common... .* wen T- 6% 7%! 1,200 5% May 9 y Arkansas P & L $7 pref..*|----.-- 31 1 soe 41% May| 51% Mar 
ee  eewens.8 74| 734 1%] |'300 754 deal 1284 Ape | Assoc Gas & Kl com.....° 38°| 37 3054] 10/100] 3554 May iw ae 
berling Rubber---..-- 1 8%| 4,000 ee oe . ee 125. May 
Selected 1nd aial_.°*| 74 76%] T2001 oo Seal sack ier $8 int beat allot ctfa...| 135%4| 13134 13534 400| 24% May| 2834 
Allot ctis ist & 2nd paid|___.-- 500} 69  Jam| 71% Apr —p Utilities....*] 26%] 26 26% 25| 147. May| 157% Feb 
w=ncnnnn*|------ “5% 554] _ 300i 454 Beb| Os Mor Bell Telep of Canads_.i00|..---- “49 '308%| 15,300| 36% ‘Feb| 8534 Ape 
Sentry Safety Control...-°|.- ..  . 14% 15%| 3,800] 834 Jan| 20" Apr | Be illian Tr Lt & Pow ord*|48%| 49 50% '300| 2436 Jap) 26% May 
Ti oi hl ue tl tale’ al ok Butt Ning & East Pr pt..25| 265<| 26% 2654 
6% conv pref........ rth) 221% 24%| 1,000] 18  Jan| 34% May | Cables & Wiseless— 1 2%| 1,300] 1 Marl 3% Jan 
Silica Gel Corp com vt o..* 9% 696 a feel ee ee  kaaeedl 1 73 300 1% May| 2 Jan 
Silver (Isaac) Bros pref.100)__.__. 5% OB 10} 5% Apr] e6% Apr cts B ord shs_£1/____.- 1% 1% 4% Mar| 4% Jan 
Senet Sats 1.68 Asn O6p Feta)... - - - 0% 21%| 300] 16% Jam) 25% Mar Am dep rete pref eha..--1-...-. 4% 4%] 400 ‘ 
Bisto % 50) 1374 ~~ ari yd Cunt Hus G&Evienew—| | 31 3 100| 30 Mar| 36% Ase 
oan ax Jan| 8% Feb Soy etme” ee a a 4,700] 3534 Feb soi ioe 
Oo: Riess bog ie eorkeremme a EB OF 10/900] 19° Jan| 30% Ape 
Dairy Prod Cent States ities com....*| 34}4| 32% py: '500| 70 Feb| 83% Apr 
B2Janish & Gen Corp Ltda— 1% 1%! 2,000 1 Jan 254 Apr 6% pref without warrl00]____-- 82 34 700} 3% Mar| 6% Jan 
Amer dep rete ord reg £1|_..-_- | 4800 4% Jap) 3% Apr) 6% pref with yeomvte*| 434 45 4% May| 93 Apr 
Satna. | sek a7°| “cool ae” Seni Orne tae Cleveland iec Tileom..*+ 63%4| 63 3i9°| 1/040] 234 “gan| 335% Apr 
eee ae . 42 100) 34 Jan) 48% Mar | Clevel "th Edison Co..100] 315 | 311 
Gesin Cammesien conn. “ig 31% 20% 22% 7. HH ~~ >" ra Com'wealth & 800 Corp- . 5 5%| 27,900/ 3% Jan 8% Ape 
nagth ae guage F ! 5 50 y ta....--------- , 5 3% 12 ap - 
pe a a Bg pene ee 133i May 
one Gown inapteeggd abate < oe,’ 100] 7 May| 10° Jap Conn aid P Balt oom °1 1315<| 12056 i+) Me ole Jon| 4494 Age 
Stinnes (Hugo) Corp.-..*| 7 ul 3¢ 100] 26% Mar; 30 Apr | Cons'lG Ei Utilel A..---*| 28%) 27)4 28% ; 10% Apr) 14% Mar 
Stromberg-Carls Tel Mig-*|.... .. a ao # 500] 1% Jan| 45% Jan Game BY tC. ---2222*| 1236) 12% 125| 200 ws 
Stuts Motor eo eee a” 46, «46 100} 39 Jan) 51 — 16% 17 1,100} 10% Jan| 23% Mar 
Sun Investing $3 pre ~-""el 45ul 45% 46 200) 38 Feb) 53 os Dixte Gas & Util com....*| 17 5 iz 190 95] 145 Jan} 209 Apr 
gor ~aGeermpemgene 25| 3034| 2034 30%4| 1,800] 29% rend on ney Duke Power Co..-.-.- a es Brie: 16%} 13,900! 16% May wr 4 
w Belt wemadioe o0% 7 37%| 7.500| 321 nse Gas Corp com. 9 7% 367 sg 254% Jan 
omphinpe 16} 37%| 37 37% Mar | Duquense Gas 3 36% 36% 500 
-cscodscelhama gt eel ire helical lined | ard Fe A ee gol 3. 2 
e 2744 28%} 800) 19 Jan) 29% Ap Sees an haee om seiieaesth 42% 43 P+ ia Mar| 17% Mar 
Tasgent Corp......- -- - *| 32%] 31 33 500] 21. Jani 33 Mag | Hest Util Assce oom... *| 10834 100% 108541261600 8054 an| 117% _ADr 
Saaiicices s Gnl as aK tel ot Mjan| 16:2 Apr | Elec Bond & Bh Co com -~5] 108° 7] 1073, 10894] 1-700] 10854 Jan 109% May 
Technioolor Ine com . _-- - - 15 100] 14 a 4 py palate nay ° 9 Jan} 10 
Pecmeitepee ial) of | oS cba] “HR oP My! oP AE | Beet ccescae-s| | oe ten) ale tb be 
ateber - acer ‘ 225 } yarns ~~ - ; Fe 
. 80 82% 225 Option warrants. .-_- 4 : 100} 99 Feb 
Thermoid Co pref_---- 100} 80 31 3001 24 Jap 43 May}. + e (eaee: 103 103 60 Feb 
1 42 42% Empire G & F 8% pret- . 0 300} 40 Jan 
Tobacco & Allied Stocks..*|_____ 4 500 Jan) 2% Apr tetk*|_____. a ap| 25 Feb 
aacaentes 1 il oul. fl ue el ok Empire Pub Serv com el A°|---.. 8474 86%| 2:00] BO” May| 97% Apr 
Scams teen. 36k dal aoe Ga’ | Suaenl sane Mesl 10%, kor | Gen G & E $6 pref B.-_-*| 853 oa gal sol 80 dani 92i¢ May 
Transamerica Oorp-.--- ; 3 9% 10 3,400} 6 -, Gen Pub Serv $6 pref-_-.*/.-___. a 800} 20 Feb} 30 = 
Transcont Air Transp--._- 9% 41 A_.*| 30 29 30 1, . 98% Mar 
So ee eee oe a eee si 
fae SS SS SS ae es 84a 40}5| 700) Sie eal OH 
‘eases i steamain ‘ 4 ar ee Ee Sa Sanne 44) 
hey pomp -*----| 48% 48%) 100) 45 Mar) 58% Internat Utilities class A.® “~“s55c1 fo” 1804 me: oe unl on oe 
Triplex Safety Glass-— 600} 5% Apr) 11 May la ais e.....¢....- 95 95 50 > = 4% Mar 

a a Rl Det Revol bee Be sees re Bg 
Tubise Chacon Corp ee el el ce eel ree | Warrants ce ts” 10 8 Apr 
Tubize-Chatillon a tale 12% 14 2,000} 12% May| 22 Apr New } eek a 12%| 12% 13%] 3,200 9% = * Fob 

Common B v t ¢.----- a. | ote 100] 20 Jan| 2834 Mar 5 neha 5%| 5% 6%] 1.600) 6 Jan| 9% veb 
Tung Sol Lamp Wks com - °| -27— 23% 27 1,100) 17% Jan) 27 May K conn tan Elee pref IGG ew sees 107 108 200 
Ulen & Co com.......-.- , on” 38 200] 26% Jan) 36% Feb | Kans: i Internat Marine 8% May| 13 Feb 
Ungerleider Finan Gorb=-* on Saul Gate Mieel, Gkic Mae | Comma amcepeee..| 06, 8 Osel es 3% Jan| 9% Apr 
Union = (ey aa 43% 44% 200] 43% noe 44 my eieenaee Wirel T of Can..il 7 6% a 14.208 8” May| 10% Apr 
Union Metal Mfg--..----|-..--- 5 5,200 % Jap - y A See 8% % apn| 22% br 
Union Tobacco com _----- a...) 2634 17°| i'oosl 1630 Bael 3b ohee crnesde Aw Ah llala dhibknidiw aes 
oe ne “110 | 110-110 soe; 008 deny tie Mey | Memsbes Mat Gas__-....°) 19 etl ioe | ees] Oe” eel te Apt 
United Carbon Je 0} 600} 8% May 4 series A...*|_...... ni 6 br 
United Chemleais pret.-.*| 35i¢| 39% 35%| 200] 32° Maul 4a eb [a 4 es | BS a le 
United Chemicals pret--- «| 27% 2755| 1,300| 14% Jan| 30% Apr B warrants...__....... 5} 5% 5% as 25 Apr| 27% May 
Tasos GSD WaTtAee..---}------ 5% 5%) 2 y Mesl 60°” Mar | Mid-Wen omistdidas SO) ee ago |  Seel 108  Saayl 100 Mae 
United Dry Docks com...° “"B1K%l| 29% 32%] 42,800 7 May; #4 Mar |} finn Pow & Lt (ie S| See 108 109 one 104 Jan| 108% Feb 
United Founders com... M 1% (13 400| 1% May} 2% Jan = hawh @ Hud Pr lst { x, aaeee 107% 107% 75 103% Jan| 110 Feb 
Um Noten Chemists ay ce od ee: % —%| 100 = 946 Fe 2d preferred...-.-----*|-.._-- mre Oe ™ » 
Un Reta em 100 7% Jan s la West Pe 25 Fe 

Preferred... --..----- *| 31] 332 354] 2001 S32 Jenl O30 “dan “ht West Pani eo S45 2496] 100) 3354 Bob) 2516 Be 
United Stores Corp com. .* +] ty: 684} 100) 63 Jan) 72% Apr| Pub Ser Pow 7% pt_100 atoNgeee 100 10 4 Jan| 16% Apr 
a ae es Se lS Zev Aur | Men States Pow 7% pf-100)..--.- Tiedt itd MEE eo 

C188 B. cnnnnccccsone®}.-.--- : 600! 17% Jan 5% M ae Oe 111 : 1 
3 ae ann So] a7-| a7 us| Sool aa” San 68 Ape | Nat Pow & ha gel pret--¢ <a 101% 10134] 200 oie poe $y: Mar 
U8 é Intern See Corp---*| 4% “4% “4%| _ 500 60s. Feb] 78 Mar Nat Pub Serv comm class A-6|--— ~~~ 1245, 144°! 1,160] 60% Jan| 144 May 

ie 3 : 66% 67%! 1,200 4 , ’ Nevada Calif Elec. ___.100] 14 4 . 88% Jan| 95% 

Bie get. el 1050] S6s sel Faesl ia deel SoG ae yg --100) 9834] 9156 9355) 190) GON Jen) cote. Aer 
U 8 Lines pref_...-..--- 3] 3628] 15% 900| 17% May| 23 May | New Eng Pow Assn pf_- 150 150 aoe ee. eel aia” ae 
U 8 & Overseas with warr*| 2234 a ae | "oe 8234 May| 84 May New Eng a 1tT% pol. -| tis 112 ai eet oe) ieee ae 
te hee oe 5050 OOO] SSK Senl 88 ARTY NY Telep 654% pret. -100| i634] 116% 116%| 175] 114 
U r com <teih mindeaatates ; ex Apr 
U 8 Shares Financial Corp- 8% O cog, ot , Mm 184 Ae | Mas & , ad Ee Caaw cores 2214] 22% 23%] 75,000 ai ped rir May 
uty auiten Catban--e| i255] 7") 706) 1100 174 Janl 23% Feb | Chum A ont warrania--.-| "0 °| 967 .6%| 10.200) 4% May] 0% Abr 

coe 4 4,00 } ier 4 a , 86 pr 
care] Mag 245 24) Egtn| 3B" wise) Ga Beh | Sie opt marrane-oo2! 14 Be Hs & ae 
waren nnn ennne : 83 600 y . ae 167 F 
Cenc acas aa] My) 12 Mae] i007 Maal 48 May | NordiaieeP Corpeom-i00 114% 11434] 50] 1081¢ Jan] 11456 May 
hm <a  w m m  e m m 3 ,900 . 7% pf 100i_.---_- pr 
Vick Financial “orp-..-10) 84 . _ . 100 15 Janj 21 Mar Oklahoms were pt i. eeree 27% 27% 700 26 4 = ih: ave 
Waitt & Bond class A___.*}--.--- 45 45 300) 42% May| 61 Jap | Pacific Gas reo *| 32%) 32 32% 600 134 Ma 18% Mar 
Walgreen Co common....*}_-___- 9 peeerer ena « A a shies 15 15 100 15 J 4 106 May 
Walker (Hiram) Gooderham 11% 11%} 1,400] 836 Mar ree ten ah ea tides y+ es Jan| 95% 
orte common......*}_-.---- 35 1.300 1% ab mp ae 86% ° 46 Mar 
agus Weel anmmens. <1 i4sz| 199 12521 aoe Si, Jen] 40% Apr Peoples it & Pow eon A-* Cina 3615 $54) 1.300) 38 Foy 3 Feb 
ayne ee” 42 431 900; 18 i a”. ae | Rete a 75 Fe 
Western Ma tet pret.~-100|-2----| 119% 120°| | 140 TE ~ he Pity 8 Pod 73) 70° 73, | 200) 38” Jan ibis hoe 
oes F 100 Jan 
West Tablet & Stat v t c__*]_..__- 34 24 100} 233% Apri 24 May | Puget Sd Pr & Lt 6% ptf =! 83% 83% 25| 69 29% Apr 
Tee Bate Co Gm... 8}-<--- tA 100| 14% May! 20, Jan | Rallway & Light Sec com-*|_... 254 254) 1,000) 19% Jam 39% Apr 
wars ee] OM] LN 1B) adm] GH Be feo aay | etna rahe Por) 2555 3055] to] 3088 Yan| 30” May 
= Ok ERS ee me oe me 48% 100 4 a 84 wal Maen. _ RORRet 21 May 
Winvor Bent) ine eiti--+[ 354] 3% 'G%] 100) 334 “dan| 034 Fen goutharn Naval Ga ---|"30""| 33° 2034] p0n0] 20° stay 20% Avr 
; a Thad ; 
Sue tkcaamel tex) fta3g Soxl i208 TAs May) 31 Abr | Sou West Gas Ui com...) -.---- 13% 14 jo0| 90 Jan| 983 May 
Zonite Products Corp com Stand Pub Serv A-.__- 9814 98% 100} 90 98 Mar 
nes | Fano Bee Gamo] ae Rr] um) ee Gaol 8 Me 

Rights— P, 64% May} 11% Mar aropa a a a thee a8 15% 00 
Seeaonome tne] 4] at atc, 2) at My] MS | Petru ue ak ashe] Ta ese! in| ak] oe Me 

ee . 1 416,000} 1}4 May 19 : a 1 Feb 
yg ny Coe Meo 2034 n22%|'17'345| 1932 Marl ast Abr | United Elec Serv Am shs-- oe ot ait a ult 2 de oe 
React pigcinvi=[ is] tte oil aa) at ae] SHAS | omepmmcamn atl olf all 48 Kh Stl hy Bt 

SHSSSD ORES enc eewowas lowon—a na a 800 - % Ro wsnconee y , 
Bechenseor Wace | ‘in| Loe ‘is| Sao] ‘ise May iN Mad | Gena of Gases] 0). Sits el aol ast ‘aee| 984 May 
ackensack Water-.-_...-- 46} 10,900} 5-16 May; % May | Newcom ...........-. 96 % , Mar 
Hudson Bay Min & Seasls. ai r 4% MS eae 4 May; 4% May Pref ~~~ howe spate ei 9% 10 | 17,900 ty: _ a May 
Insur Co of No America--.- 3% 3%] 1/200 35% May 3% May mgs & Pow com A_.*| 53%| 52% 535%| 45,400 83 May| 99% Mar 
Internat Salt w i_....--.-|------ 60 60 200} 12% Jan) 6434 May | United Lt — B...--#| 92 89% 92 1,700 Jan| 119% Apr 
Loew's Inc deb rights_-.-.-|-~- 4%| 4% 4%] 8,200] 4 May| 4% May Common se wd ----- e| 116%] 115% 116%| 2.300 wy May| 22% Feb 
Lone Star Gas w i__....-- ¢ % 1%| 26'500 % May 2% May 6% com ist ee h warr..*| 19%| 17% 19%| 39,600] 14% 5 y 28 Mar 
Mo Kansas Pipe Line-_-_.._ % 5-16) 4/300 big May ‘6 May | U 8 Elec Pow wit _-*| 23%| 22% 23%] 23,100] 14% _ 63% Ape 
Twin oe Net Gaswi| | 5] “283 pred Wee Bey ~~ veeeumet” Meade 33% 26 | 300] 25% May| 2834 May 
* West Continental Utii A--|------ 197 * 107%] 100] 10084 Jan| 10734 May 
a ow 80 pret__.* sehané 1034 10334 150} 103 Mar 10434 aor Western Power pref-.-100)--..-- 
Alabama Po p sly A asek é 6 6%| 600) 4 — 49 Mar} Former Standard O11 
& Lt el A..50 --| 41 41% 400) 3736 ma A Subsidiaries— 300} 57 Apr; 61 May 
——. ~--9| 2234] 21 2234) 8,400] 14 Jan] 28% Mar | Buckeye Pipe Line. ....50|_..--- a ~ 200} 155 = Jan| 184% Apr 
yk ag of 2778) S856 Si) 16.008) See sem) 208s Mer | Buckeye Fis eer tgebees 17146 171% 12% Feb| 17% Apr 
4m Com’w'ith P com A-- 48°, BOs 4 3444 Jan) 50% May | Chesebrough Mfg_----- 10} 1644] 16% 16% 200 % 65% Abr 

Common B...........%}... 3% 2 3 2 2% May 5 Feb | Contin Oil heh pe ee: HE > 160} 40% ao . a. 

Warrants SE aT % 111 111 25 110% Janj 112% Apr Gumnertand Bsee 54 oe 6% 6%} 1,700 an” Jan 119 Apr 
ee "62%| 57% 62%| 5,300] 46 ae Eee | Gees C Rfinfing.26| 104 | 10135 10414] 3'700| 78 Fedl 30 Apr 
Amer & Foreign Pow wart. 149 14054 153 32'400 11356 Jan| 157 Apr | Humble Oil & »....8| 2514) 245% 25%!1 2.2001 22% 

(TB eelanbad nonce seessz2z0l. +*__| Loess tense! a'so0) HABN Seal teose wabe | Bumble on (Canada). -- 
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Former Standard Oil 


Range Since Jan. 1. 





Bonds (Continued)— 


Week's Range 


Prices. 


of 
Low. High. 


Range Since Jan. 1. 





re 


High. 





Subsidiaries 
Concluded) Par 
Indiana Pipe Line...... 0 
National Transit....12.50 
New York Transit_....- 10 
6% cum pref mew _--100 
Penn Mex Fuel_______- 


eS 
Vaeuum Oijj_......- — 

Other Oil Stocks— 
— Contr aed 
Ariane Nat Gas Nas com * 
adieu Lobos Oil com _._* 
Carib Syndicate com-...... 
Colon Oil Corp, com._--- * 
Colum Oil & Gasol v t e..* 
Consol Royalty Oil__.-.-- 1 


Cosden Oi] common.....- * 
Creole Syndicate. ....... ° 
Darby Petroleum Corp-_--_* 
Derby Oil & Ref com__...* 
Gen Petroleum, new__-_-.-- 
Gulf Oil Corp of Penna. -25 
Homaokla Oil Co_.._...-- 
Houst Oil(Tex) new com 35 
Indian Ter Ili Oll cl A... 
Class B ¢ 





Intercontinental Petrol_ -10 
Internat Petroleum... _.. 
Kirby Petroleum ___..-- * 
Leonard Oil Derelopm’t_ 25 
Lion Oil Refining _......- 
Lone Star Gas Cerp._....- 


Maz yn 
Margay Oil Corp__..-..-- 
Mexico-Ohio Oil Co_.-_-- 


Cl B, vot trust ctfs__..1 
Mountain & Gulf Oll_.--1 


New Bradford Oil Co__--5 
New England Fuel Oll__-- 
North European Oil-_ --..-- 


Pacific Western Oil.....- ad 
Panden Oil Corp.....-.--. 
Petroleum ny of Amer. a 
i wancémoacda 
Plymouth Oil Co_.__.--- 5 
Pure Oil Co 6% pref__.100 
Red Bank Oj}. .......... * 
Reiter Foster Oil Corp.-__* 
Richfield Oil, pref... - 25 


Root Refining, com__-_-- * 
Prior preferred.......-.- 
Ryan Consol Petrol___.-.- * 


Bouthiand Royalty Lana 
Tenoe Of & Land......-* 
Venetuela Petroleum... _5 
“Y” Oil & Gas Co._._-_- . 


Mining Stocks— 
Arizona Globe Copper.-_-1 
Bwana M’Kubwa Cop Min 


Consol Copper Mines_-___5 
Consol Nev Utah Corp_-.3 
Cresson Consol G M & Mi 
Cusi Mexicana Mining-_.1 
Dolores Esperanza Corp --_2 
Engineer Gold Min Ltd-_ 6 
Evans Wailower Lead com* 
Falcon Lead Mines 


Goldfield Consol Mines-_-1 
Hollinger Consol! G M_-___5 
Had Bay Min & Smeit___* 
Newmont Mining = 


WN Y Honduras Rosario. - 
Nipissing Mimes_.--_....- 
Woranda Mines Ltd-_-_..-.-. ° 
RR 1 


Premier Gold Mining--.--.1 
Red Warrior Mining----- 
Roan Antel Cop Min Ltd-- 
Shattuck Denn Mining. -_* 
South Amer Gold & Plat_1 
Standard Silver-Lead_---1 


es 


Teck Hughes........-.-- 3 
Tonopah Belmont Dev---1 
Tonopah Mining-------- 1 
United Verde Extension 50¢ 
Unity Gold Mines. -...-- 1 
Walker Mining. -....-.--- 1 
Wenden Copper Mining --1 
Wright-Hargreaves Mines * 
Yukon Gold Co....-.--- 5 

Bonds— 
Alabama Power 4}4s_.1967 

Pi de tanasnedecda 

| RES 
Alurainum Ces f deb és KA 
Aluminum Ltd 5s_...-. 


Amer Com’ith as---i500 
Amer & For Power 58.2030 
Amer G & El deb 5s__.2028 
Amer Gas & Power 68-1939 
American Power & Light— 

6s, without warr_._2016 
AmerRadiator deb 44s 1947 
Amer Roll Mil deb 58.1948 
American Seating 6s__1926 
Appalachian El Pr 68.1956 
Appalachian Gas 6s._.1945 

Conv deb 6s B._--.- 1945 
Arkansas Pr & Lt 58._1956 
Associated Elec 4}4s__1953 


Associated Gas & Electric 
Conv deb 448 w war1948 
Conv deb 4s without 

ED.  ccodme 948 
4}4s eeries C....-.- 1949 
ee 1938 
a 1977 
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Assoc’d Sim Hard 6s 1933) 


Assec Telep Util 548.1944 
Atlas Plywood Bie 1048 
Bates Valve Bag Corp— 
6s with warrants. _.1942 
Beli eet of Canada 58.1957 
ist M 5s series A__.1955 
Berlin City Elec 6s_..1955 
Boston Consol Gas 5s_ 1947 


Bklyn Un Gas 5s w i_.1950 
Burmeister & Wain(Copen) 

OS ein deer 1940 
Canadian Natl Ry 78.1935 
Can Nat SS 56..____- 1955 
Capital ‘Admin deb 55A1953 

Without warrants. -.__- 
Carolina Pr & Lt 58...1956 
Caterpillar Tractor 58.1935 
Cent States Elec 5s...1948 

Deb 5}48._Sept. 15 1954 


Cent States P & Lt 54s '53 
C Mil & 8t P4%s F_ 1989 
Chic Pneu Tool 5 4s_.1942 
Chic Rys 5s ctfs dep_.1927 
Chic R I & Pac Ry 4s ‘60 


Childs Co deb 5s_____ 1943 
Cigar Stores Realty— 
5468 series A___._. 1 
Cincinnati St Ry 6s B_1955 
Cities Service 56. ..._. 
Conv deb 58....... 1950 
Cities Service Gas 548 1942 


Cities Serv Gas Pipe L 6s’43 
Cities Serv P & L 54481052 
Cleve Elec Illum deb 7s °41 
Gen 5s series A__..1954 
Gen 5s series B___.1961 


Consumers Power 4448.58 
Conso!G E L & P (Balt) 


195 
Continental! Oll 5340221087 
Crown Zellerbach 68-1940 
With warrants__-...--- 


Crucible Steel 5s...--. 1940) 
Cuban Telep 7 Ks_--.1941 
— y Pack deb 54s oz 


Del & Hud Ist & ref 4s 1943 
Denv & Salt L Ry 6s_.1960 
Det City Gas 6s ser A.1947 
ist 56 ser B........ 1950) 
Detroit Int Badge 6 ears 
25-yr sf deb 7a_...- 1952 
Dixie Gulf Gas 6 }48..1937 


Ctfs of deposit.......--. 
Duquesne Gas 68... -.- 1945 

644% notes Mar 15 1935 
East Utilities Inv 5s 


Edison El (Boston) 58.1933 
Elec Power & Light 58.2030 
El Paso Natural Gas— 


4s. 
Empire Ol & Retg 5s 42 
Ercole Marelli El Mfg— 
6%s with warrants.1953 
European Elec 64a . 1965 
Eur Mtge & Inv 7s C.1967 


Fairbanks Morse Co 581942 
Federal Sugar Ref 68-1933 
Federal Water Serv 5}46 ‘54 
Finland Residential Mtge 

7 ar 1961 
Firestone Cot Mills 58.1948 
Firestone T & R Cal 58 1942 
First Bohemian G1 Works— 

7s without warr_...1957 
Fisk Rubber 54s----- 1931 


Florida Power & Lt 58.1954 
— Power 5s...1956 


pnd nonesnnneee 1941 


Gunaiiees Min 68.1934 


Gen Baking 54s W I.1940 


Gen Bronz Corp conv 6s ’40 


Gen Indus Alcohol 634s "44 
Gen Pub Utilities 6s..1931 
Gen Rayon Co Ltd— 
6s series A._..--.--- 1948 
General Vending Corp— 
6s with warr Aug 15 1937 
Gen Water Wks Gas & El— 
ft , Y ee 1944 
Georgia & Fla RR 6s A 1946 
Georgia Power ref 5s. .1967 
Gesfuerel deb 6s--.--- 1953 
§ With warrants. ---.--- 
Without warrants------ 
Gobel (Adolf) Inc 6 4s 1935 
With warrants-..-.------ 
Grand (F&W) Properties— 
Conv deb 6sDec 15.1948 
Giand Trunk Ry 6 \s- a 
Gulf Oil of Pa 5s.----- 1937 





Sinking fund deb 58-1947 
Guilt States Util Aa_---19 


Hamburg Electric 7s8..1935 
Hamburg El & Und 548 '38 
Hanover Credit Inst 681931 
— Rubber 5}48----19 
ian Gulf Gas 6%s ‘43 
Certificates of deposit - -- 
Oe. . cvaebbascabom 1943 
Certificates of deposit - -- 
Houston Oil 54s----- 1940 
Hungarian Ital Bk 7 4s "63 
Hygrade Food 66 A- mr 
6s series B...------ 
Ml Pow & Li 630 6 B Pr 
Deb 5}4s...------ 957 
Indep Olli & bax deb 68 1939 
Ind’ polis P & L 5s ser A 57 
Inland Utilities 6s----1934 
Insull Utility Investment 
6s ser B without warr °40 
Intercontincnts Power Co- 
Deb 6s with warr_.1948 


“> 








Int Pow Sec 7s ser E.1957 


86 86 
89944 100% 
75 75 


3109 109 


102% 102% 
102% 102% 
90% 90% 


101 f 101 +1 
oe 102 
99% 


98 
102 54 10254 
9934 9934 


107% 108% 
101% 101% 


78 78 
102% 102% 


$1034 104% 


103% 103% 
88% 90 
96 


397 100% 


s79% 81% 
101% 101% 
91 91% 


110% 111% 
114% 115 
86% 87% 


84 84 
97% 98 
89 89% 


96% 97% 
78 


90 91% 
106% 107 
101 101% 
101% 101% 

96% 97 


101% 102 
86 
99% 995¢ 
86 


64% 64% 
100% 101 
93% 94% 
dy 105% 
99% 100 
117% 124% 


104% 105% 


93 94% 
9834 100 


= 
eo 


_ 
© 
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oe 
3233333 233 


23 s3 § 


oh 
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98% May 
102% May 


Apr 
Mar 


Jan 


Jan 


May 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Feb 





8634 Feb 
08 Feb 
86 Mar 


96 
109% May 
10544 May 


87 Mar 
101% Mar 
9444 


116 May 
120 May 
Mar 


yl Apr 


04% May 
92 May 


9934 May 
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Bonds (Continued)— 








f 
rf 


Prices. 
Bonds (Concluded)— Price.|\Low. High 





Internat Securities 56-1947 
Interstate Power Gs... 
, DOD 66. .cc-22---- 19. 
Invest Co of Am 5s A_1947 

Without warrants. .---- 
Investors Equity 58..1947 

without warrants. ....-.. 
Iowa-Neb L & P 5s. .-1957 
Iowa Sou Utilities 6s A 50 
Isarco Hydro Elec 78-.1952 
Isotta Fraschini 7s...1942 


5s 
Laclede Gas 5 4s - - --1688 
Lehigh Pow Secur 66. .2026 
Leonard Tietz 7 4s-.-1946 
Without warrants.-.---- 
Livby, McN & Libby 5e ‘42 
Lone Star Gas Corp 5s 1942 
Long Island Ltg Ge. -o 100 
Los Angeles G & E 58.1961 
La & Ark Ry 5s A_.--1969 
Louisiana Pow & Lt 56 1957 
Manitoba Power 548.1951 
Mansfield Min & Sm 7s ‘41 
With warrants.....--.-- 
Without warrants. ----- 
— Gas Cos 5}48--- oe 


Mead Corp 6s with warr 45 
Memphis Nat Gas 66.1943 

With privilege...------ 

Without privilege.-.---.- 
Mid States Petrol 6 }4s 1945 
Milw Gas Lt 6340..--19? 
Minn Pow & Lt 4s%-- 1978 
Miss River Fuel 66Augi5'44 


Witbout warrants 
Mo Pac RR 5e ser H..1980 


Narragansett Elec 5e A '57 
Nat Pow & Lt 6s A-..2026 
5s 2030 


Nebraska Power 6s A.2022 
Neisner Bros conv 6s. .1948 
Newberry (J J)5}4s w 1."40 
WN E Gas & El Assn a. 


si notes '33 
Northern Texas Util 78 '35 


Oswego Falls Co 6s...1941 
Oswego Riv Pow 6s...1931 


Pac Gas & El ist 448.1941 
Pacific Invest deb 58. .1948 


Penn « 
Penn P & L Ist & ref D'53 
Ist ref 5s series B...1952 
Fespies Lt & Pow 5s..1979 
Phila Elec Pow 5'49--1972 
Phila & Suburn Co G & E 
lst & ref 4s_-_-.--- 1957 
Piedmont ~ ge aio 
6}4e class A....-.-- 1 
Pittsburgh Coal 6s...1949 
Pittsb Ser & Bolt 54s.1947 


1948 
Pitts & W Va Ry 448.1960 
Poor & Co 68.....---- 1939 
Potomac Edison 5s. ..1956 
Pow Corp of Can 4% '59 
Power Corp (N Y) 5s ‘47 
PugetSound P & L 5i0 *49 


lst & ref 5s C.....-. 195 
ture Ui) 5}4s....---- 1940 
Queens Borough G & E— 

54s series A_...-.-- 1952 
Reliance Management 5s— 

With warrants----- 1954 


Remington Arms 54s 1930 
Rochester Cent Pow 5s. “53 
Ruhr Gas 6s-.-.-.---- 1953 
Ruhr Housing Corp 6 4s '58 
Ryerson (Jos T) & Sons Inc 
15-yr deb 5s...-.-- 1943 
St L Gas & Coke 6s..1947 
+ Antonio Pub Serv6se’58 
Schulte Real Estate 6s 1935 


Without warrants.-..-..-. 
Scripps (E W) 5340. -.1943 
8 


Shawsheen Mills 7s...1931 
Sheffield Steel 5 4s...1948 
Bilica Gel Cor p 6 }4s..1932 

With warrants......... 
Snider Pack 6% notes.1932 
Southeast " & L 68_..2025 

Without warrants.....- 
oul Cullf Edison oom? 


Sou Gas 6 4s with war 1935 
Southern Natural Gas 6s'44 
With privilege........-. 
Without privilege.....- 
So New Eng) Tel 5s..1970 











83% 84 
91 91% 


87 89% 
99% 100 
102% 103 
100% 101 
104% 105% 


99% 99% 
93% 94% 


97% 98 
105 105 
97 97 


87 92 


118 

70% 71 
98% 99 
924% 92% 


115% 115% 
95% 96 


s100% 100% 


100% 101 

105% 105% 
91 91% 
79% 79% 
108% 108% 
93 94 

99 99 
91 91 
91 91 


85 86 
9444 95 
105% 106% 


103 105% 
91 9 
101 101 


101 101% 
10334 103% 


s101 101 


99% 99% 


101 101 


72 72% 
105% 105% 


102% 103 
102% 103 


102 34 102% 
93% 934 
$105 105 


896 99% 
754% 77% 
103% 103% 
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$388 88835 E5555 


119% 
102% 102% 


$m co 


SBew¥Sak SanSSz 
3333 $$ 
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$83 85855 


oo 


Sweokss © 
33333 
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wm COO 


sessess S22 S3s8e38 


333333 223 
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sseeees 








Jan 


May 
May 














S’west G & E 56 A....1957| 96 95% 96 3,000; 91 Jan} 97 #+=,Mar 
So’ west Lt & Pow 58 A1957| 95 94% 96 10,000; 90% Feb) 975@ Apr 
8’ west Pow & Lt 66...2022| 105%{| 105% 106 2,000; 103 Jan| 107% 
Staley Mfg Co Ist 6s..1942).._._- 98% 98%! 4,000) 9734 EJan “% Apr 
S&andard Invest 5548.1939)...._- 91% 91%} 1,000) 8 Jan| 93% Apr 

Se without warr....1937/_.____ 85 85 1,000} 84 Apr; "87 May 
Stand Pow & Lt 66....1957| 9934| 99%; 99%| 49,000} 97% Jan| 100% Mar 
8tinnes (Hugo) Corp— 

7s 1946 without warrants; 82 81% 82%) 14,000} 75 Feb| 83 Mar 

7s Oct 1°36 without warr; 88 86% 88%) 19,000} 82% Jan) 90 Apr 
Strauss (Nathan) Inc 6s '38/_.____ 70 70 5,000} 70 Feb} 81 Mar 
Strawbridge & Cloth 58_’48]_..._- 96 96%! 2,000} 964% May| 97 Apr 
Sun Oil 544s...------ 1939]...... 102% 102%| 5,000; 100 Ja:| 102% Mar 
Swift & Co 5s Oct 15 1932) 100%| 100% 100%| 23,000} 79% Jan) 101% Mar 
Terni Hydro-Elee 64s °53 86 87 18,000; 85 Apr| 87 May 
Texas Cities Gas 5s...1948| 82 81 82 9,000; 80 Jan| 86% Apr 
Texas Gas Util 6s_...1945) 99%| 98% 100%/| 42,000} 98 May! 107% Apr 
Texas Power & Lt 58..1056) 9934) 9914 99%4| 34,000) 95 Jan} 100 

6s series A.......-- 2022) 106 106 § 106 48,000| 106 May| 106% May 
Thermold Co 68 w w..1934| 94 93% 94 15,000; 82% Jap| 98% Mar 
Tri Utilities Corp deb 58'79| 8934| 89 89%| 41,000; 78 Jan| 100 Mar 
OMe C8 Boecencevae 1044)_..... 90% 91 13,000} 83 Jan| 94% Mar 
Union Amer Inv 5s...1948}_____. 95 95 4,000} 84 Jan} 98 Apr 


Union Oll 58._..-.---- 1945; 100 $994 100 
Un El L & P 5a B__..1967| 103 103. 103% 


& 
E 
> 
3 
3 
& 


12,000} 99% Jan| 103% May 
United El Service 7s. .1956 
With warrants......2.<)..-..- 102% 102%! 1,000 Jan} 103% Apr 
Without warrants......|....--. 95 95 1,000; 89% Jan| 97% Apr 
United Indus Corp 634s °41|_.._-.- 91% 91%! 8,000 Jan; 92 Apr 
United Lt & Rys oe. 90%| 90 90%| 36,000} 83% Jan| 94% Mar 
Or A. cawccees 102%} 102% 102%| 1,000) 100% Jan) 104 Mar 
United Rys (Hav) tis 038 inenabioinas 103% 104 4,000} 100% Jan) 104 May 
United Steel Wks 648 1947 
With warrants_......_- 91%| 91% 91%] 18,000} 87 Jan| 93 Apr 
U ppb A....1938} 88%) 88 88%| 8,000) 82% Jan; 88% May 
U 
Serial 64% notes..1931; 100%|s100 100%/ 14,000; 96% Jan) 101 Mar 
Serial 64% notes_.1933/_____. 98% 98% 1,000} 94 Feb/ 100 Apr 
Serial 64% notes..1936|) 96 96 96 15,000} 93 Feb May 
Serial 644% waemens 95 93% 95 3,000 Jan| 98% May 
Serial 6s w i....-.. 99 99 99 10,000; 99 May| 100 May 
Valspar Corp conv 68. 1940 etnias 98% 98%, 5,000) 9834 Mar| 100 Apr 
Valvoline Oil 7s_.---- 1937) 102%| 102% 103 2,000} 102% Jan) 103% Mar 
Van Sweringen Corp 68.’35| 97%| 97% 98%/|273,000} 97% May| 100% Apr 
Virginia Elec Pow 56..1955)_._--- 101 101%! 19,000; 97% Jan' 101% Apr 
Virginian Ry 4}4s B..1962| 98%| 97% 98%) 17,000} 9634 Apr) 100 Mar 
Wabash Ry 5s ser D..1980) 100%4| 9934 10054| 53,000] 9934 May| 102% Mar 
Waldorf-Astoria Corp— 
lst 7s with warr....1954) 93 93 93 12,000} 86 Jan| 103% Jan 
Wash Wat Pow 56 wi.1960) 10244; 102% 103%| 17,000} 983% Jan) 103% May 
Webster Mills 634s. ..1933).___-- 97% 97% 7, R853{ Jan| 97% ADF 
West Penn Elec deb 58.1930) 92%) 91% 93%/ 41,000) 91% May| 93% Mar 
West Texas Util 56 A.1957| 91%] 91% 91%| 23,000 | 03% Mar 
Western Newspaper Union 
Conv deb 6s_.....-  basnue 87% 87%] 1,000 Jan| 92% Mar 
WesternUnionTeleg 5s 1960). ____. 3103 103%] 97,000) 100% Feb) 104% Mar 
Westvaco Chiorine 54s '37| 102%' 102% 102%} 5,000’ 101 Feb} 103 Jan 
Foreign 
and Municipalities— 
— Mise Bk ik Rep of Col 
i Se 87% 87%| 1,000} 72% Jan) 89% Mar 
Eady 7s....A&O 1946 87%| 86% 87%! 6,000) 82 Mar; 94% Jan 
— Alres(Prov) he 4 4 100%} 100 101%} 11,000) 9734 Jan| 102 Apr 
na sheiomniatenteshiinipananaapents 97 96% 97 6,000} 94% Jan| 100% Apr 
aia when a 92 891% s954|302,000| 291% May| 96 May 
Cauca Valley (Dept) Rep of 
Columbia, exti. sf Lely. 78 75 78 3,000; 68 Feb] 89 Apr 
Cent Bk of German Sta 
Prev Banks 66 B.--1991 84 84 85 10.000} 76% Jan| 86% Mar 
1st 6s series A_.._-- 85 85 85 2,000; 77% Jan) 86% Mar 
Cuba (Rep.) 5s wi. 1965 98 97% u99\% 120,000 Feb| u99 May 
Danish Cens Munic 548'55)__.--_- 100% 100%} 1,000}; 97% Jan| 101 May 
FIT AEs 1953}_...-- 96 96%| 17,000} 90% Jan| 96% May 
Dansig P &  apigeatans” Ba 
Extls f 648_-..--- 1952; 82 82 83 19,000; 78% Jan) 85% Mar 
Cons Munic 7s °47|_..--- 96% 96%) 4,000) 91 Jan| 98% Mar 
— OE EES 1947; 89 89 89%| 54,000} 79% Jan) 91 Mar 
Hanover (City) 7s w11939| 97 96 97 13,000}; 95% Jan; 98% Mar 
Hanover (Piov) 648.1949} 93%] 92% 93%! 2,000) 86% Jan) 95 Apr 
Helsingfors (City) 6348 '60) 94 393% 94%)| 37,000 Apr; 96 Mar 
Indus Mtge of Finland— 
lst mtge colls f 76..1944, 99%) 99% 99%! 1,000| 97 Jap} 100% Mar 
Lima (City) Peru 6 4s 1958).___-- 82 82 12,000, 73 Jan| 83 Feb 
Marauhao (State) 78. .1958)___._- 74% 74%| 3,000) 66 Jan) 85 Apr 
Medellin (Colombia) 7s °51)__.._- 893% 89%| 1,000) 75 Jan| 92% May 


Mendoza (Prov) Argentine 
Extl 7s sink fund g’51| 92 92 92 


3 
&R 
E 
= 
x 
ES 
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Mtge Bank of Chile 68.1931; 99%) 99% 100 36,000} 9634 Jan} 100 Mar 
Mtge Bk of Denmark 56°72} 96%4| 96% 98 24,000; 95% Jan 98 Jan 
Parana(State) Brasil 751958; 75 75 75 25 65 Jan| 82% Mar 
Prussia (Fee State) 66.1952; 90%! 90 90%|122,000} 81% Jar| 82% Mar 
Extl 6 4s(of’26)Sep 15°51 40,000} 86% Jan| 97% Mar 
Rio de Janeiro 6}4s8...1959 13,000} 67 Jan| 85 Apr 
Russian Govt— 
HE 6 indy iscuasmaes 1919 19,000 4% Mar 7 Jan 
ici hihaiians caneiee 1921 56 ,000 4 May * Jan 
Bigs certificates. ...1921 2,000 44% May| u7 Feb 
Saar Bazin 7s_.....-.- 1935 8,000} 93 Jan} 101 Apr 
Saar "RR 1935 1 98 Feb} 102% May 


Santiago (Chile) 7s._.1949 
Sydney (City of) New 
South Wales 5s..1955 


42,000| 90% Jan| s99 Mar 
44,000| 89 May| 90% Mar 























+In week ending April 4, General Empire Corp. should have read 27% low, 
28% high. There were no sales at 3334. 

tSales of General Fireproofing week ending April 4, 100 at 3344, not reported. 

§In last week’s record, through typographical error, sales of Fandango Corp. 
were made to read Fanny Farmer Candy Shops. There were no sales of Fanny 
Farmer Candy Shops. The record should have read Fandango Corp.: Friday close, 
ea 1 low, 1 high; sales for week, 700; range since Jan. 1, low 44 M arch, 

Di ° 

{Sales of Gesfuerd Amer. dep. rights, reported last week should have been, deb. 6s, 
1953, with warrants. 

* Nopar value. iCorrection. m Listed on the Stock Exchange this week, where 
additional transactions will be found. Sold under the rule. @ Sold for cash: 
# Option sales. ¢ Ex-rights and bonus. w When issued. zEx-div. y Ex-rights, 

e “Under the rule” sales as follows: 

Aluminum Co. of Amer. 56, 1952, -_, 2, $1,000 at 103. 

Amer. Commonwealth 6s, 1949, Jan. 22, $3, 000 at 106@107. 

Blaw-Knox Co., Jan. 2, ‘8 shares at ai. 
Burco Co., Jan. 26, 50 warrants at 4%. 
Central States Elec., Feb. 6, 3,300 shares 6% pref. at 70. 
Donner Steel Feb. 27, 50 shares common at 33. 

General Water Works & Elec. 6s, 1944, Jan. 29, $1,000 at 96%, 
Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24. 

Gorham Mfg. com v.t c¢. April 23,1 at 43%. 

Houston Gulf Gas, Mar. 3, 2 shares at 19. 

Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 112. 
Neisner Bros. Realty 6s, 1948, Feb. 6, $11.000 at 93. 

Neve Drug Stores, May 16, 20 shares at 2 

Russian Govt. 54s, 1921 ctis., Feb. Es Sane 00 7. 

Singer Mfg., Ltd., Feb. 18, 100 shares at 8 


2 “Optional” sale as follows: 
Del. Elec. Pow. 5}48, 1959, Feb. 19, $1,000 at 92%. 
ontreal Lt., Ht. & Pow. Uons., Feb. 10, 100 ehares at 138. 
Patterson-Sargent Com., coj., Jan. 6, 25 at 25%. 
Sou. Calif. Gas 5s, 1937, Feb. 15, $1,000 at 90. 
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Quotations of Sundry Securities 


All bond prices are “‘and interest” except where marked “*f”. 





Public Utilities | 
Par Bia. 
Amer Public Util com_--100, 


7% a 
Partic 


preferred 100; 

o Pow & L 7% pt.100 
Short Term Securities 
Allis Chal Mig 56 May 1937 


ef 


Pane 
i 
T 


AAAAAR 
Waatalavat 


9 
5 


| Se Dec 1930 
Proc & Gamb 4}4s8 July ‘47 
& Co— 


notes....Oct 15 1932 
Union Oil 5s 1935..--F&A 
United Drug 5s 1932--A&O 

Debenture 5s 1933--A&O 


Tobacco Stocks Par 


American Cigar pref... 100 
ane Tobac ord..£1 
imperial Tob of GB & irel'd 
Int Cigar Machinery -.-.100 
Johnson Tin Foil & Met.100 
Ce CE nccdinmeneoee 
Union Tobacco Co Class A- 


hl 
~ 


Young (J 8) Co com....100 
Preferred 100 


American Hardware ....- 
Babcock & Wilcox..-.-.-- 100 
Bliss (E W) Co-.-...------ t 


Safety Car Ht & Ltg....100 
— A 


Equipment 6 4s8-_-.--.---- 
Chic R I & Pac 448 & &&-_-- 
Equipment 68..-.-.----.-- 
Colorado & Southern 6s-.-.-.- 





Great Northern 6s 


Equipment 6s 
Illinois Central 448 & 56... 
Equipment 6s-..----.-.-- 
Equipment 7s & 6}4s--.-- 
Kanawha & Michigan 66.-- 
Kansas City Southern 5}4s- 
Louisville & Nashville 6s-- 


Railroad Equip. (Concid.) 
ro oees 
juipment 634s 


z 
3 


PP Pree ane 


Bdas 


ad 


Cum eunv pred 7% ...100 n80 

7% cum, cony prof 108) 90 
cony pref.... 

Southern Stores 6 units 


3 


- 
a 


238 


ee ee ee eee 


First preferred 7% ...100) 55 
Young(Edwin H) Dres antes 


Standard Ot Stocks 
Ref 





‘ OP BO 
Sad 
saaSessss 


Sess 
ssh 


Per ere 


Chesebroug. 

Continental Oil das) vtcl0} *16!g 
Continental Oil (Del) *2 

le Petro 


a 





BSSessks 





al-alabdl-al-al-el-al-atdl-al-al 


Poo 
eases 
Sxsses 








Ol. *25 
\ Indiana Pipe Line Co-...-10 *37ig 
International Petro -t] *205 
National Transit Co..12. 50 Mad > 
00 


New York Transit Co 
orthern Pipe Line a 





Corp 
Avistion Sec Co of N E..-. 
Bellanca Aircraft 





Co of Amer 5s May °52 
34 A&O} 





Aircraft. 
Fairchild Aviation class i. 
Federal Aviation.........- 
Fokker Aircraft. 





Standard Oil ewan ot 





Maddux Air Lines neacege 
Iavestment Trust Stocks 
and Bonds 


Research A 
Amer Common Stocks Corp. 
tinental 
Amer & For Sh Corp units... 





Ark Wat Ist 56 A '56..A&0 

















54 
Monm Con W 1st5se’56 J&D 
Monm Val W 5s '50_J&J 
Muncie WW 5aOct2’39 A&O 
St Jos Wat 5s 1941...A&0 
Shenango Val W 58’°56.A&O 
Bo Pitts Wat Ist 58 1960 J&J 


Terre H WW 6s '49 A-J&D 
lst M 58 1956 ser B-F&D 
Wichita Wat lst 6s '49.M4&8S 
lst M 5s 1956 ser B.F&A 


Chain Store Stocks. 
Berland Stores units new... 


Bankers Sec Tr of Am com-.. 

Bankinstocks Holding Corp. 

Bankshares Corp of U8 cl A 

Bankstocks Corp of Md cl A 
Class B 


Preferred 
Basic Industry Shares---.(t) 
British Type Investors....- 
Cent Nat Corp A 

Gl Monnccaseccecesce 
Colonial Investor Shares-.- 
Commonwealth Share Corp. 
Continent’l] Metropol Corp. 
yy Shares com.... 





Preferred 
Fan Farmer Candy Sh pf_t 
Fishman (H M) Stores com 
Preferred 


Preterred.cccccncccaccce 
Corporate Cap Corp units... 
rred k (t) 
Credit Alliance A 


Corporate Trust Shares..-.. 
Crum & Forster Insuf- 





ferred 
Depos B’ kshares ser N Y.. 








Serloe oO. a iia io iendsanin enapnatbia 
Domestic & Overseas 
— Bankers Corp com. 
Equit yc eeree ‘Corp units! 
=~ * Invest Corp com....! 

' 





Second preferred 8% __100 n100 
MacMarr Stores 7% piww 97 | 


Corp— 
lst pref 6% with warr.100, 90 
“EO Chain Stores—! 


ferred 
Miller ® & Sons oom -- of 
Preferred 6 


Mock Judson & yey 2 
Murphy (G C) Co pores | 


Nat Family Stores Inc warr 
Nat Shirt Shops com oer 


Federated Capital "Corp.--- 
First Holding & Trad kT 
Fixed Trust Oil shares ---- 
Fixed Trust Shares wae 


Vertientes Sugar pref...100 
|| Rubber Stocks (Clesslans) 


SNESRSSSSSESSSES 


alsnl-nl-al-al-al-alabdl-al-ob-a-nl-alalateaa 


Cr CLOT i Oe me Cr Ou Crm Crm Or 
Ss 
oo 


ee enero 


Nedick’s Inc com 
Neisner Bros Inc Pref 7% 100 
Newberry (J) Co 7% 
N Y Merchandise com....t 
First preferred 7% -~-..100 
Piggly-Wiggly Corp 
Preferred 8% 


Founders Shares 
General Equities A 
Gen Pub Serv 6% pref 





Investment Trust Stocks 
and Bonds (Concl.) Par 3Bt4. 





New units.............. aoe 
6% bonds..............| ---- 
way Corp com... awed 
without warr ieee 
Guardian Investment ------ 38 
Guardian Investors..------ on ow 
Soci e 
87 rred...-.--c----| 90 
[mere nee Equities. .... Sa 


Investors 
Industrial Collateral Assn..| ---- 
Industrial & Pow Sec Co..-| ---- 


Insuranshares Ctfs Inc.....| 14 
Inter Germanic Trust...... 53 
Int Sec Corp of Am com A.. bo 





preferred 
Interstate Share Corp.....| ---- 
Invest Co of Amer com....| 47 


“ATi ae 


% 
Invest Fund of N J...... 7% 


8 
Tuvestnens Tras of 30'S. 11% 12% 


Tayest Tress Associates... = 
0! estors class A..... 
Co : ..--| 100 {106 
me Inv Corp class A.| ----/---- 
Leaders of Industry.......| 11%! 12t2 
Investors... 
Mohawk Invest Corp......| 70%) 73% 
Mutual Invest......... sees 91g 
Nat Re-Inv Corp....... oo 
North Amer Util leo.----- oned 
Preferred........ eccnce] ---- 
North Amer Tr Shares. ...- 
North & South Am Bcom..| 4 
Oil Shares units. ....... ---| 5712 


Old Colony Invest Tr com..| 1212 
a Ra “seen we o-- 85 

Old Co! Tr Associates. 41 

Overseas 1948 


Public Utility Hoiding 


0B. enc ecccecesece -o-- 
Second Financial Invest....| ---- 
Second Internat Sec Corp. - 

CREE Th . ntoussatsee 17 

preferred _.......... 44 
Second Nat Investors...... ---- 
Select Trust Shares_........ ---- 
Shawmut Bank Inv Trust... 

ecinedniedit adie 1942] 82 
asmeaaaul 6 adiaibad 1952 
eo ahah ies deuipeatiidemn bell 1952} ---- 


Common A.........-.-- ---- 
Common B...........-- ---- 
Standard Collateral Trust-- 1433 
"eee 2278 





Standard Olli Shs....} ---- 
Standard Utilities._.....- ---- 
A..-| 1012 
a a a ea 11 
Trustee Transportation... - 9% 
United Fixed Shs ser Y ..--. led 
United Founders Corp com] ---- 
FOU ct dasocnvesess 
United Trust Shares A 2...) ---- 
U 8 Elec Pow Corp -->- 
Warran 7 
U 8 Shares class A... 13 
Cc Al 
Class A 2... 1112 
Class C 1... 275 
Class C 2 28 
Class C 3 21% 
Class D 
Class F 
Class 
U 8 & Brit Internat class B- > 
PORE. ok cnsbecuesee 42 


U 8 Elec Light & Power... 41%) | 


U 8 Overseas Corp com....| ---- 





Sugar Stocks 
Fajardo Sugar......... 1 
Godchaux Sugars Inc..-..- t| *23 
Preferred ..........-- 75 
|| Haytian Corp Amer--..--. *5 


Holly Sugar Corp eeemen *26 
Preferred 


|| National Sugar ad 772100 34 


New Niquero Sugar....100, 12 

Savannah Sugar com....- t| *84 
Pretattee «.< «6 aiéowne 100, 

Sugar Estates Oriente pf_ 100) A 


Aetna Rubber com......- *6 
Fails Rubber com.......- H *...- 
PHOOttGS . od cacssoue $5) *.... 
Faultiess Rubber.......-- t} *35 
Gen’l Tire & Rub com...25|*140 
Preferred .......-.-- 100} *87 
Goody'r T & R of Can pf.100)7105 
India Tire & Rubber..-.-- t| *2012 
Miller Rubber pref....-. 100) ---- 
anes Lc ecnnas Laieisepstions 18 15 





Reeves (Danich preferred 100 
Pest Co 


S5Eg5 $8 SSSSSSERSSESE SSS SESS 






































* Pershare t No par value. 


4 Purch. also pays accr. div. 


y Ex-rights. +r Canadian quotation: 3 Sale price. 
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Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


Previous Inc. (+) or 
Year. 


reports: 
Current 
Pertod Year. 

Nams— Covered. $ $ 
Canadian National 2d wk of May 4,297,729 5,135,279 
Canadian Pacific 2d wk of May ,129,000 3,935.000 
Georgia & Florida 3d wk of May 23,450 25,700 
Minneapolis & St Louis 3d wk of May 248 ,667 266,100 
Mobile & Ohio 3d wk of May 270,333 330,130 
Southern 3d wk of May 2,985,831 3,715,211 
St Louls Southwestern 3d wk of May 11,700 422.770 
Western Maryland 3d wk of May 330,459 343,619 


~(—). 


—837,550 
—806 000 


—2,250 
—17 ,433 
—59.797 

—729,380 
—11,070 
—13,160 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include ali the Class 1 roads in the country. 






































Gross Earnings. Length of Road. 
Month 
Inc. (+) or 
1929. 1928. Dee. (—) 192y. 1928. 
$ $ $ Miles. Miles. 
474,780,516 | 456,387,931 | +18,292,585 | 242 884 | 242,668 
5.6,134,027 | 505,249,550 | +10,884.477 | 241,185 | 240.427 
513,076.026 | 474,784,902 +38.201,124 | 240,956 | 240 816 
536,723,030 | 510,543,213 + 26,120,817 | 241,280 | 240.798 
531,033,198 | 502,455,883 | +28,.577,315 | 241,608 | 241,243 
556,706,135 | 512,821,937 +43,884,198 | 241,450 | 241.183 
585,638,740 | 557,803,468 | +27.835.272 | 241.026 | 241.253 
565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
607 584,997 | 617,475,011 —9 890 014 | 241,622 | 241,451 
498,316,925 | 531,122,909 | —32,806.074 | 241,659 | 241,326 
ens 182,822 | 495, —_ 821 | —27,767,999 | 241,864 | 240.773 
1930. i929. 1930. 1929. 
450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
427,231,361 | 475,265,483 | —48,034.122 | 242,348 | 242,113 
452,024,463 516 620,359 —64.595,796 | 242.325 | 241,964 
Nat Earnings. Inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amount. Per Cent. 
$ % 3 
126,368,848 108,987 455 + 17,381,398 +15.95 
139,639,086 132,122,686 +7,516,400 +5.68 
,821, 110,884,575 + 25,937,085 + 23.39 
146,798,792 129,017,791 + 17,754,091 +12.09 
150,174 127,514,775 + 22,659,557 +17.77 
168,428,748 137,625,367 + 30,793,381 +22 .37 
957, 174,198,544 + 16,758, +9.62 
181,413,185 178,800,939 +2,612,246 +1.46 
204,335,941 216,619,313 —12,183,372 —5.63 
127,163. 157,192,289 —30,028,982 —19.11 
106,315,167 138,501,238 —32,186,071 —23.12 
1930. 1929. 
94,759,304 117,764,570 —23,005,176 —19.55 
97,448,899 as. 577,866 —28 128,967 —22 40 
101,494,027 139.756.0991 —I2 IN? NARS —?7 464 




















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


—Gross from Ratlway— —Net Ratlway— ——Net after Tazes—— 
1930. 1929. 1930. 1929. 1930. 1929. 
3 3 & $ $s $ 
a Canton & Youngstown— 
es sep hes 262,557 331,770 94,733 148,410 76,349 129,378 
aes Janl. 1,007,554 1,277,638 345,850 572,037 272,294 492,345 
Atlanta Birm & Coast— 
Bia cecdc 343,055 409,945 33,158 9,391 —48,158 —7,430 
From Jani. 1,391, ‘303 1,525,518 —115,206 —5,801 —175,602 —73,229 
Atlantic City— 

See 220,683 229,403 —32,838 —29,571 —72,842 —69,871 

From oe 1. 810,610 846,168 —231,860 —211,803 —391,864 —373,017 
Atl ere 

Mice ance weft 148,325 8,028,067 1,770,251 3,257,026 1,214,707 2,503,073 

fan Jan 1.26,336,943 30,274,335 8,251,511 11,576,878 5,967,849 8,918,322 
Balti & Ohio— 

Midian cis 18,080,223 19,585,523 4,281,871 4,842,687 3,409,936 3,800,662 
From Jan 1.69,311,404 76,256,392 14,529,241 17,710,880 10,744,803 13,589,315 
y¢ & O Chie Term— 

BO shcien 355,875 388,839 73,886 90,273 7,084 26,247 
Prom Janl_ 1,286,303 1,371,864 116,660 174,492 -—-135,029 -—59,356 
Bangor & Aroostook— 
ECM s do « oc 893,386 ES: ee | lems *384,640 *700,239 
ween a. 6.7en.tee GC..eE.  § cecesn © casewe *1,724,993 *1,328,772 
Belt Ry of Chicago— 
pe. 603,308 636,325 170,254 181,337 114,640 119,459 
i Jan 1. 2,380,411 2,653,543 663,885 722,891 441,680 510,181 
a & Lake Erie— 
ik a eke 965,241 1,093,842 173,154 282,099 140,188 224,759 
From Jan1l_ 2,875,275 3,320,519 —9,676 483,145 —124,699 352,819 
Boston & Maine— 
pCa ee 5,810,589 6,543,220 1,412,129 1,561,742 1,140,769 1,252,201 
From Jan 1.23,243,393 24,701,942 5,658,325 6,144,562 4,607,935 4,914,082 
Brooklyn E D Term— 
pe 108,317 123,608 41,649 46,029 34,628 39,187 
From Jani. 452,706 476,490 185,256 198,354 157,142 166 ,247 
Buff Rochester & Pitts— 
Pp , eee 1,231,387 1,370,916 182,769 243,339 142,766 213,292 
From Jan 1. 5,161,815 5,588,181 771,021 1,050,299 610,955 890,018 
Buff & Susquehanna— 
po ee 160,714 137,070 33,374 4,979 31,299 2,879 
fom Jani. 591,419 622,420 54,270 87,939 57,830 98 ,632 
Canadian National Rys— 
7. pee ee Peewee ~~ ecen) - ancebe *2,190,693 *4,650,944 
From Jan 1.70,892,654 84,515,476 | .-.... ...... *6 ,755,214*15,833,205 
os of Georgia— 
Te 1,956,738 2,320,546 430,039 596,641 305,010 459,013 
From Jan 1. 7,859,452 8,494,623 1,824,075 2,087,609 1,306,291 1,562,661 
Charles & W Caro— 
BE deine 290,100 346,670 63,980 126,769 46,449 100,264 
From Jan 1. 1,003,372 1,169,256 160,841 313,419 86,800 222,410 
Chicago & Alton— 
BETES cb ccu 2,021,499 2,243,717 352,651 500,710 238 ,627 385,334 
From Janl. 8,143,414 9,255,301 1,436,037 2,161,982 981,052 1,729,741 
Chicago & mat, ——, 
MITE os itsmn 1,820 1,930,353 242,875 327,424 112,586 196,429 
From Jan 1. 7 900220 8,148,620 882,923 1,622,715 390,256 1,128,792 
Chic Great Western— 
Pv eee 1,910,411 1,995,220 418,997 330,628 335,440 252,641 
From Jan 1. 7,327,094 7,876,250 1,687,411 1,368,069 1,341,539 1,039,835 
Chie Milw St Paul—Pac— 
ADS cn iwes 11,973,713 13,327,486 2,028,570 2,811,322 1,223,859 2,020,786 
From Jan 1.46,027,522 52,034,971 8,231,097 11 B01. 167 5,037,827 8,675,883 
Chicago & North Western— 
DETERS cnin LO ee AT MEO * casene 8 8 Geceen *729,099 *1,496,296 
From Jan 1.41,180,068 43,367,305 $...-.. uu... *2 987,328 *4,526,679 





i 
i 
‘ 
' 
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Zuvesiment and Railroad Intelligence. 





—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes— 


1930. 1929. 
$ 3 
Chicago River & a 
“April Kahinins 8,084 568 ,459 


From Jan1. 2, 128° 938 2,303,619 


Chicago St cing Minn & Omaha— 
a. ,962,692 2,000,520 
From Jani. 8'103:331 8,137,077 

ar > eel 

ep snwe 559,000 
From Jani1_ 2,203,000 

Colorado & Southern— 
April 790,969 
From Jan 1. 3,494,622 

Columbus & Greens— 
April....-. 143,241 
From Janl. 587,398 

Del & Hudson— 
pC . Pore 2,911,308 
From Jan 1.12,378,191 

Del Lack & Western— 
oe 5,848,386 
From Jan 1.22,964,492 

Denver & Salt nae 
AER. wosve 3,111 
From Jan 1. 970: 967 

Det & Mackinac— 

CC Se 95,967 
From Jan 1. 324,956 

Detroit Toledo & Ironton— 

April 1,248,546 1,241,493 
From Jan1_ 4,508,310 5,116,624 
Det & Tol Shore Line— 


946,781 
3,763,699 


141,473 
596,151 


3,418,510 
12,966,299 


7,225,952 
26,530,270 


208 513 
1,236,281 


133 ,043 
447,185 


Ree 339,098 420,380 

From Jan1. 1,562,046 1,951,170 
Dul Winnipeg & Pacific— . 

Co. ee 133,084 192,195 

From Janl. 696,897 820,239 
Elgin Joliet & Eastern— 

2,161,916 2,309,264 

From Jan1. 8,202,884 8,744,712 
Erie Railroad— 

+: ae 7,970,705 9,226,984 

From Jan 131,691,307 36,211,176 

Chicago & Erie— 

7" eon 1,118,830 1,367,692 

From Jan1_ 4,627,765 5,22° ,282 

NJ&N Y RR— 

MSS io dos 120,775 134,689 

From Janl. 470,123 498 ,278 
Florida East —— 

= 1,320,215 1,475,328 

From Jan 1. 6, (048, 153 6,715,716 
Ft Smith & eieegs F 

a 1,911 104,068 

From Jan 1- 464" 574 495,721 
Georgia Railroad— 

eee 434,855 502,865 

From Jani_ 1,607,339 1,769,557 


Great Northern System— 
Apri 7,425,102 9,245,119 
From Jan 1_27,847,938 34,150,090 
Gulf Mobile & Nortre 2— 


BO ov xiie 539 1 643,934 
From Janl. 2,093,,92 2,419,518 
Hocking Valley— 
po 1,529,'.5 1,654,585 
From Jan 1. 5,575,934 6,320,718 
Illinois Terminal ps -- 
ae 590,334 599,678 
From Jan 1. 2,271,906 2,383,240 
Kans City Southern— 
Texark & Ft Smith— 
P| ew 230,329 274,366 
From Janl. 822,536 1,047,292 
Kansas Okla & Gulf— 
| 256,583 276,975 
From Jan1l. 1,059,091 1,168,755 
Lake Terminal— 

AO. occas 71,680 79,382 
From Jani. 235,276 292,354 
Lehigh & Hud River— 
pS eee 190,769 220,220 
From Janl_ 743,661 846,412 

Lehigh & New England— 
po eee 431,694 427,249 
From Jan1_ 1,527,992 1,477,257 


—~ became” 
4,887,573 6,059,176 
From Jan 1_19,908,588 22,653,835 
Los —— & Sait Lake— 
1,877,004 
Somme Janl_ 7,655,848 
Maine Central— 
> ars 1,614,339 
From Jan 1_ 6,663,617 
Midland Valley— 
CSE 270,959 
From Janl. 985,554 
Minneapolis & St Louis— 
Vo 1,021,477 
From Janl_ 3,925,607 
Minn 8t P & SS M— 
P| ee 3,164,686 3,938,456 
From Jan 1_11,817,755 13,766,515 
Mississippi Central— 
Mo-Kansas-T exas— 
PS 3,617,166 4,345,295 
From Jan 1_14,451,697 17,679,428 
Missouri & North Arkansas— 


2,298,559 
8,837,188 


1,472,772 
6,103,017 


292,240 
1,144,732 


1,079,082 
4,517,/ iz 


MES é cious 167,126 162,984 

From Janl. 603,101 603,124 
Missouri Pacific— 

pv. ea 10,144,940 10,825,182 


From Jan 1_40,694,684 43,952,857 
Mobile & Ohio— 


April... 1,362,993 1,580,520 

From Jan 1_ 5,045,301 5,714,006 
Monongahela haere 

yee 9,998 542,348 

From Janl._ 2, 136 594 2,449,540 
Monongahela eg ai 

y | OR 85,186 226,151 

From Jan 1. 720. 769 847,465 
Nash Chatt & St Louis— 

yee 1,873,481 2,229,768 

From Jan1_ 6,971,531 7,889,076 
nee & South Shore— 

yo, pes 181,905 

From Jani. 464, "387 592,977 
New Orleans Terminal— 

VS. Bae 130,722 188,090 

From Janl. 537,812 638,147 


1930. 
$ 


208 ,383 
856,390 


21,594 
112,829 
437,325 

1,911,067 


1,423,668 
4,816,281 


— 24,453 
328,240 


144,292 
844,136 


—7,174 
71,703 


690,764 
2,439,688 


1,385,380 
5,457,313 


420,363 
1,882,801 


14,970 


499,552 
2,600,780 


253 
65,422 


77,388 
219,837 


909,231 
3,718,995 


“. 
548,249 
1,683,036 


190,640 
670,666 


81,380 
289,476 


105,729 
499,771 


—8,316 
—22,075 


53,742 
169,043 


121,907 
323,248 


728 ,337 
3,412,619 


383,245 
1,685,459 


409,130 
1,738,825 


112,478 
396,771 


174,665 
310,256 


441,819 
1,202,419 


47,760 


349,380 
1,031,475 


235,345 
903,210 


51,474 
171,999 


218,523 
229,790 


29,037 
185,545 


1929. 
$ 


235,163 
985,941 


776,906 
2,249,831 


2,382,205 
19,237,286 


44,455 
546,551 


35,618 
61,092 


163,833 
1,096,934 


4,562 
182,914 


900,314 
3,118,910 


1,982,919 
7,814,991 


682,338 
2,437,225 


14,980 
42,107 


659,311 
3,232,754 


9,451 
76,117 


121,168 
308 ,850 


2,233,476 
8,017,027 


587,019 
2,216,670 


170,669 
673,187 


147,936 
550,776 


132,251 
540,535 


—1,291 
—10,222 


74,682 
238,255 


114,942 
272,864 


1,621,950 
5,186,427 


600 ,606 
2,327,293 


326,236 
1,363,770 


118,091 
479,865 


45,702 
531,469 


1,114,211 
2,495,730 


30,808 


443,295 
1,289,109 


230,822 
1,142,568 


74,918 
249,177 


63,430 
135,620 


95,377 
282,657 


1930. 
$ 


167,737 
692,515 


*43,956 
#449451 


16,975 
112,829 


314,003 
1,418,688 


940,407 
2,950,860 


—38,502 
272,183 


7,661 
—29,610 


*510,075 
*1,797,808 


124,798 
711,207 


—13,828 
35,825 


565,577 
1,947,574 


986 ,862 
3,860,720 


362,198 
1,650,053 


10,637 
23,420 


379,310 
2,079,734 


—3,976 
47,010 


69,249 
183,933 


176,549 
997 ,818 


*73 066 
*178,701 


423,270 
1,183,189 


166,553 
574,589 

65,695 
226,702 


84,999 
416,335 


—14,741 
—47,775 
40,803 
122,749 


106,089 
276,594 


462,829 
2,314,830 


228,134 
1,019,529 


311,613 
1,353,402 


97,872 
338,751 


113,965 
65,068 


213,762 
308,725 
*216,008 
*618,678 


45,316 
117,584 


*1 474,566 
*6 434,521 


260,739 
684,349 


217,362 
837,075 


40,985 
136,437 


*281,193 
*891,818 


202,503 
165,707 


17,780 
140,515 


1929. 
$ 


199,215 
822,934 


*173,924 
*495,529 


*205,000 
*1,029,000 


*82,911 
*552,988 


21,642 
95,838 


687,706 
1,893,174 


1,746,128 
5,063,629 


34,455 
506,532 


25,175 
19,248 


*406,900 
*1,881,101 


127,936 
942,648 


—5,513 
141,560 


771,276 
2,620,136 


1,569,630 
6,108,288 


625,519 
2,212,067 


10,863 
25,666 


517,873 
2,661,606 


4,728 
57,192 


105,059 
266,313 


1,539,658 
5,273,931 


*114,018 
*384,840 


456,691 
1,695,219 


149,407 
588,015 
131,030 
474,885 


112,364 
460,110 


—6,316 
—30,324 


58,674 
183,316 


98,845 
230,084 


1,288,853 
3,982,764 


460,058 
1,764,049 


239,846 
1,027,765 


102,312 
414,675 


—18,736 
280,856 
574,999 

1,571,825 


*352,811 
*1,885,303 


26,648 
48,917 


*1,392,512 
*6,585,804 


359,606 
942,778 


313,527 
1,049,304 


61,816 
205,305 


*681,927 
*1,721,083 


45,851 
65,304 


84,370 
242,715 


RTS ge 
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—Gross from Ratiway— “are Ratlway— —Net afier Tares—— 


1930. 1929. 1929. 1930. 1929. 


$ 3 $ $ 3 3 
a York Chic > st L— 
289,041 4,557,680 1,117,485 1,462,629 898,554 1,174,451 
See iea i. 16°434/023 18,259,698 3,935,487 5,538,426 3,157,279 4,481,535 
New York Connecting— 
April 08 ,747 


— 2 244,032 139,910 168 ,032 101,910 130,032 
From Jani. 881,525 981,930 32,272 545,549 480,272 393,549 
N YN H & Hartford— 
ae 10,298,632 11,629,988 3,301,884 3,815,431 2,616,029 3,175,149 
From Jan 1_40,108,752 43,497,616 12,654,266 13,729,006 9,904,076 10,887,793 
N Y¥ Ontario & Western— 
Ta wrewaies 778,072 938 ,987 59,732 151,336 16,988 106,356 
From Jan 1_ 3,243,993 3,447,763 321,407 336,094 151,036 156,065 
N P. — & Western— 
intuit ae apes 390,616 437 ,066 103,799 124,389 72,249 93,294 
From Janl_ 1,516,716 1,682,384 369,049 433,971 242,824 309,215 
er Southern— 
Sk bauls 639,289 819,975 163,748 258,399 111,838 206,416 
Fon, Jan1_ 2,340,287 2,784,650 481,354 710,479 271,225 506 ,006 
Norfolk & Western— 
April. --_.. Els. hl * yor ee *2,258,849 *2,832,456 
From Jan 134,335,468 35,943,296 ...... .....- *10207,739 *11446,530 
Yer oy Pacific— 
De ikiades das 6,394,268 7,779,895 582,591 1,547,579 —99,304 890,090 
front uni 24,332,255 28,364,722 2,734,156 2,671,528 41,089 3,054,234 
Oklahoma City-Ada-Atoka Ry— 
ee 86,351 120,713 21,454 41,236 17,261 38,046 
From Jani. 338,366 515,535 59,228 74,743 42,008 58,406 
——— ania System— 
ennsylvania Co— 
eee FS 8 OD SS a *9 385,703 *12103,360 
From Jan 1_191707 193 212769,658 $..-.-. -..-.- *28792 424 *39624,842 
oe 
le 539,998 542,348 235,345 230 822 217,362 213,527 
From Jani. 2, $36, 594 2,449,540 903,210 1,142,568 837,075 1,049,304 
Pere Marquette— 
CC Se. nee... ssamue--- cawwnd *401,514 *890,886 
From Jan 1_12,945,677 14,856,906 -.-.-. -..-.-. *1,365,283 *3,372;504 
Pittsburgh & Lake Erie— 
Oks 6t0 « 2,437,425 2,917,449 481,486 550,700 317,967 369,598 
From Jan 1_ 9,321,695 10,978,003 1,643,821 1,583,856 1,018,599 933,298 
Pittsburgh & Shawmut— 
Apra...... 108 ,988 116,639 28,341 15,541 27,025 14,290 
From Jani. 437,374 577,758 108,152 158,810 102,939 152,492 
Pittsburgh ee & North— 
‘April. Pinte a 43,965 156,616 28,477 41,534 25,437 38,550 
From Jan 1. 568. 738 619,819 143,185 169,095 131,629 157,288 
Pittsburgh & West Virginia— i 
i... 181,247 ee *169,391 *223,063 
From Jani 539,886 ae eiitiaty scawee *486,235 *876,433 
Reading 
Aprti....-- 7,194,156 8,335,215 1,032,358 1,948,846 787,209 1,622,084 
From Jan 1_29,650,226 31,875,305 4,698,584 7.050,585 3,594,511 5,599,686 
Riehm'd Fred’k’b’g & Pot— 
po ae 1,009.498 1,210,496 223,211 446 447 177,101 375,086 
From Jan 1. 4,162,397 4,504,072 1,187,596 1,666,218 975,203 1,388,891 
Rutland— 
ft 442,729 540,817 84,369 120,569 58,984 90,420 
From Jan 1. 1,739,233 1,940,504 200,331 296,547 118,839 197,819 
St Louis Southwestern— 
OV 2,107,878 2,180,957 555,802 416,115 . 458,677 333 ,343 
From Jan 1_ 7,922,601 8,575,226 1,723,068 1,686,671 1,366,547 1,305,164 
San & Arizona— 
*- aphc 102, 115,420 29,075 34,988 mc.23,703 29,099 
FromJani. 414,465 471,729 114,854 © 145,539 | 2°, 93,363 121,989 
Seaboard Air i ° 
fp | 584,171 5,640,810 1,005,791 1,660,635 652.790 1,309,397 
From Jan 1. 19° 362, 062 22,044,409 4,779,415 6,295,863 $397,684 4,917,252 
Southern Pacific SS Lines)— ¥ 
. p< 2a 967,265 —76,561 92,272 -—77,969 88,966 
From Jan 1_ 2,699,663 3,634,989 +“283,780 131,311 —289,417 123,134 
Seuthern Ry Co— 
ye ea 1 ,089,611 12,710,448 2,988,958 4,050,459 2,198,804 3,274,562 
From Jan 1_42.300,815 47,254, 411 9,457,464 12,974,396 6,365,969 9,929,667 
Cn NO & TF P— 
p< a 2,608,735 1,978,368 383 042 544,842 286,784 459,675 
From Jan 1. 8 592,054 7,294,485 1,621,049 821,135 1,252,936 538,521 
New Orleans & Northeast— 
, .788 468,951 101,708 161,149 58,150 112,653 
From Jan }. 1,537,190 1,871,086 396,867 656,512 220,943 462,579 
— reg ome A System— 
Ala Great ern— 
, Pe 740,572 917,478 164,755 294,000 103,418 223,566 
From Jan1_ 2,892,702 3,379,475 591,056 969.275 379,895 713,268 
Georgia So 
Dia ninee 325,252 357,506 49,038 72,694 21,048 49,445 
From Jani. 1,427,500 1,539,330 295,111 216,216 193,892 121,868 
New Orleans Terminal— 
Alabama— 
pow a ama 105,854 112,101 48 ,000 50,114 42,466 42,028 
From Jan 1-_ b ancy 878 431,557 145,377 184,616 122,759 154,060 
mp island 
— ins teisted 798.184 218,841 45,522 45,029 28,492 28,026 
From Janl. 762,095 907 ,371 162,714 221,977 91,642 149,966 
Ry Assn of St Louis— 
bet ag leas aap 912,148 1,022,775 227 ,055 310,426 124,015 193,409 
From Jan 1 3,592,033 4,204,067 794,196 1,252,315 472,817 851,121 
exas Pacifie— 
bs > x 2 ee ee ee ee *788,918 *688,739 
ee Jan 1- Ae OGp,a00 16,207 BES 8 cweese 0 tow ete *2,286,745 *2,628,240 
Ter . 
er. 107 ,445 133,994 17,171 ov 27,331 1,863 10,830 
From Janl. 429,322 548,729 107,809 187,792 46 OOL 122,745 
& Delaware— 
or eats 81,544 97,881 12,960 19,765 7,160 14,665 
From Janl. 252,221 278,925 —9,518 —3,460 —26,118 —18,860 
ifie Co— 
ber ~~ * aml 7,721,908 8,508,046 1,915,523 2,116,195 1,258,473 1,391,520 
From Jan 1_30,092,742 35,011,986 7,840,099 10,690,27h 5,064,427 7,791,385 
egon Short Line— 
yy i = 2,550,978 2,948,882 498 ,077 742,320 183,193 460,495 
From Jan 1_10,449,799 12,062,281 2,925,274 3,916,238 1,722,379 2,780,159 
Wash Ry & Nav Co— 
=. ,886,760 2,207,712 207 ,696 203,009 16,571 1,572 
From Jan1_ 7,666,083 8,723,139 1,002,155 1,090,035 255,089 298,016 
& Gd Island— 
pe Seale 277,481 284,779 78,820 67,371 61,423 50,748 
From Jani_ 1,140,836 1,230,968 379,705 405,773 301,472 303 ,094 
Union RR (Penn ).140 831,849 82,802 «184,823 45,505 «154,823 
Sle Jan1_ 2,638,048 2,951,895 322,879 505,592 175,079 385,592 
= 1,445,474 1,400,755 670,039 630,864 515,040 480 863 
From Jan 1. 6,205,448 6,426,255 2,968,731 3,164,429 2,306,731 2,484,423 
7 h— 
a... 1,052,737 982,906 ...-.. -...-- *707,867 *810,146 
From Jan 1_ 3,018,452 4,618,27L  ------ ------ *2,324,180 *4,027,609 
7, WM , d— 
ane Mary iin460 816 1,442,419 499,715 409,919 409,715 329,819 
From Jan 1_ 6,054,495 5,943,960 2,066,506 1,819,275 1,716,506 1,498,875 
Erie— 
bile 7 ee ‘222 1,811,137 369,720 573,024 246,217 436 .796 
From Jani. 5.525.708 6.726.466 1,418,705 2,088,267 923,277 1,549,516 


* Net after rents. 





Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Ann Arbor RR. 


—Month of — 4 Mos. End. April 30. 
929. 


= 929 1930. 
Operating revenues. _______ 411,706 511,388 1,675,505 2,076,732 
Operating expenses. _______ 331,227 377,793 1,318,364 1,509,111 
Net railway operating inc___ 35,031 7 1,266 343,750 
Gross SI cldieiedas ecatisiies ,890 77.847 ,279 356,869 
Net corporate income-_______ 7,558 40,189 17,859 206,061 


Atchison, Topeka & Santa Fe System. 
—- Month of — 4 Mos. End. 4 ril 30 








7: 1930 3° 
Railway oper. revenues__-_-_-_ 18,249,852 19,901,719 71,416,438 78,334,217 
Railway oper. expenses_____ 15,898,922 14,882,586 59,267,960 56,113,3 
Railway tax acecruals_______ 1,174,735 1,474,828 5,018,114 6,146,112 
OMe MOMNtS.. . cnn 279.400 71,766 1,348,712 352,059 
Net railway oper. income. 896,794 3,472,536 5,781,650 15,722,712 
Average miles operated__..— 13,134 12,352 13,134 12,351 


Bangor & Aroostock RR. 


— Month of April— 4 Mos. End. 40 30 
1930. 1929. 1930. 1929 
























































$ & $ $ 
Gross operating revenues__._. 893,386 700,239 3,742,780 3,100,001 
Oper. expenses (incl. mainte- 
nance and depreciation)... 508,746 450,758 2,017,787 1,771,229 
Net revenue from oper_... 384,640 249,481 1,724,993 1,328,772 
TES OR Mc otadicsacsuna 136 54,491 304,723 1,209 
Operating income_______- 303 ,280 194.990 1,420,270 1,077,563 
Gties inc6meé.. ... .. 52... scene —8,206 13, —29, 23,505 
Gross income___.____... 295,074 208,189 1,390,950 1,101.068 
Deduct—Int. on fund. debt_ 72,683 78,027 299,371 312.454 
Other deductions... ...._- 539 549 of ¢ 
Total deductions_-_-_ .-- 73,282 78,576 302 ,906 317,494 
Net imeome. --......2.2-2.. 221,792 129,613 1,088,044 783,574 
Boston & Maine RR. 
— Month of “{e0.— 4 Me. Ended April, 
1930. —— 
Operating revenues._....-.- 5,810,589 6, 543 -219 23,243,393 24,701,942 
Operating expenses__-...-.-- 4,398,460 4,981,477 17,585,069 18,557,379 
Net operating revenue.--. 1,412,129 1,561,742 5,658,324 6,144,563 
, Seta eRe aRERS Fs 271,223 311,434 1,047,126 1,226,671 
pasetiens. ry. revenues... -_.- 137 807 26 3.810 
Equipment rents—Dr _----- 198,395 180,417 805,005 742.280 
Joint facility rente—Dr _--_-- 15,219 21,863 78,707 105,229 
Net ry. oper. income- --.-.- 927,153 1,047,219 3,724,222 4,066,572 
Net miscell. soe. income. -- 1,803 Dr .625 13,878 12,674 
Other income.............. 91,198 95,346 400 ,.276 .730 
Gross income. ........... 1,020,154 1,141,940 4,138,376 4,513,976 
Deduct. (rentals, int., &c.)-- 639; "403 679,213 2,579,073 2,720,168 
Fe CNN io i 0 ema 380,751 462,727 1,559,303 1,793,808 
Canadian Pacific Ry. 
— Month of April 4 Mos. End. Ane ril 30. 
—_ 1929. 1930. 929 
CO 13,977,550 17,529,372 52,908,293 65,391,802 
Working expenses. -_--__----- 12,303,693 14,338,805 47,548,589 54,557,655 
SS Se ROE 1,673,856 3,190,566 5,359,704 10,834,146 
Chicago Great Western Railroad. 
—-Month of Aprit— 3 Mos. End. April 30 
at ay. sr a Ae 
copemee-nonooon= NAL Raa Tame Ze a 
Oo ting expenses......-.-- 491, ’ ’ ’ , ’ 
puting ratio... 2... 73.07% 83.43% "76.97% "82.83% 
N .from railway oper. 418,997 330,628 1,687,411 1,368,069 
an ealieay oper.income... 174,358 69,150 701,848 342 666 
ND aucune > bate 49,115 59,290 92,642 177.053 
Denver & Rio Grande Western RR. 
— Month of April-— —Jan. 1 to April 30— 
a ss de es as 1929. 
vera perated.---- 2,561 2,547 2,561 2,547 
oo bape 2,071,704 2,428'279 9,136:172 10,169.301 
Tens GKGIMES. . .. . ..caces 1,578,150 1,828,431 6,850,494 7,373,116 
i sabdniea 493, 554 599,847 2,285,677 2,796,185 
eee aes PN aie oa 165, a 165,000 715,000 700,000 
Uncollectible railway revs- - - 104 97 264 
Hire of equipment (net) Cr_- 4, o72 54,554 1,638 198,373 
Joint facility rents (net) Cr-- 25,483 29,898 102,728 98,003 
, r.income. 349,874 519,196 1,674,069 2,392,297 
ouee nwo fw = am = a a uanren 5,356 32,386 36,827 102,913 
¢ interest _..-- 355,23 551,583 1,710,897 2,495,210 
MB en are! A crm at aa 542. 2,522 526,319 2,170,094 1,959,945 
Wak (AOOEER: 2 adn wdccesue 187,292 25,264 459,197 535,265 


Erie Railroad. 
(Including Chicago & Erie RR.) 
— Month of April— 4 Mos. Ended Apr. 30. 
1930. 1929. 1930. 1929 


$ $ $ 
9,089,535 10,594,677 36,319,072 41,432,458 

















Sit ain ond eatin. sa 7,740,476 8,399,528 30,808,299 33,112,103 
Operating income ee 1,349,059 2,195,148 5,510,773 8,320,354 
int facil. 
cae depit natal 351,505 365,606 1,388,959 1,503,030 
‘ ; . income. ---- 997,554 1,829,542 4,121,813 6,817,324 
nant a ‘neemee....2-- 301,529 ‘(258,878 1,214,734 1,079,649 
aii dese unica 1,299,084 2,088,420 5,336,547 7,896.9 
talaenh namie. iccsiintien 1,287,107 1,202,314 5,010,699 4/868 ‘O98 
Net income. .----------- 11,976 886,106 325,848 3,028,945 
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Georgia & Florida RR. 
— Month of April— -4 Mos. End. Apr. 30- 





1930. 1920. 1930. 1929. 

Raflway oper. revenue... 124,664 131,708 506,528 522,002 
Day oper. expenses... 120'471  123'476 4781459 478.932 
Websov. fromry.epers... 4.193 8.232 28,068 43,070 
suiwer tnx eoerasiee...... 8700 9,700 37.834 38,800 


Uncollectible ry. revenue... 

















Railway oper. income... d —1,468 —9,782 4,225 
Equipment rents, net bal... Cr3,485 Cr6 865 Cr8,330 Cri8,926 
Joint facil. rents, net bal_... Dr2,545 Dr885 Dri0,575 Dr3 ,802 

Net ry. oper. income-.-.-_-_- —3 ,566 4,511 —12,026 19,349 
Nonope. income icck hon wane 1,804 1,930 6,405 6,844 

Gross income-.....-..-..--- —1,761 6,442 —5,621 26,193 
Deductions from income- --- 1,161 1,116 J 4,493 

us soptic. 5 interest. -—2,922 5,325 —10,168 21,700 
| ot Savclivaepsen 33,521 16,582 134,015 66 ,092 

POS Pi censcncnsuce —36,444 —11,256 —144,183 —44,391 

*Int. chargeable to constr... ------ te er ere 57,017 


* Note. os chargeable to construction on funds for Gromrene 
Extension (interest on securities issued for construction of Greenw 


tension included in “fixed interest charges’’ from June 1 1929 to April 0 30° ) 


Maine Central RR. 
—-Month of April— 4 Mos. End. 138. 30 

















— - 1930. 
Freight revenue--..- enecpes Sn. Ln etduestia, snanbane 
Passenger revenue......... tt. sesesne psettivnwe 
Railway operating revenues. 1,614,339 1,472.772 6.663.617 6,103,017 
Surplus after chargzs...-...- 74,454 50,156 446,325 218,905 
New York, Ontario & Western Ry. 
— Month of 4te0 4 Mes. Ended Apr. 30. 
ow 0. 1 29. 

Operating revenues_.....-.. 778,071 a3, 986 3,243,993 3,447,762 
Operating expenses....-...- 18,339 787.650 2.922.585 3.111.668 
mee oor. from ry. oper...- 59,732 151,335 321,407 336,094 
Railway tax accruals------- 4 45,000 ’ ,000 

Bacollcctible ry. revenues... — 
Total ry. oper. income- -_.- 16,987 106,355 151,036 156 ,064 
Equip. & joint facil. rents(net) —44,608 —67,489 —163,122 —200,374 
Net operating income.... —27,620 38,865 -—12,086 —44,310 
Other incoms.........--- si 32,111 30,760 128,960 122,803 
Total income............ 4,491 69,625 116,874 78,493 
DN ss eo nintnanduwwns 128,327 123 ,006 509 ,687 487 ,918 
pt | ee —123,836 —53,380 —392,813 —409,425 


— Loss or deficit. 


Pere Marquette Ry. 
—Month of —_ 4 Mos. End. Agee 2°. 














— — “—- 3 
Railway operating rev.__._. 3,358,075 3,998,242 12,945, rth: 14,856,905 
Railway oper. expenses --_-__ 2,569,785 2,676,267 10,394,414 10,046,479 
Net revenue fromry.oper- 788,289 1,321,974 2,551,262 4,810,426 
Net railway oper.income.... 401,513 890,887 1,365,282 3,37 2:5 04 
Other income, net...----.. 18,072 64,877 178,296 29,311 
Bal. before deduct. ofint.. 419,586 955,764 1,543,579 3,701,816 
Total interest accruals... 223,799 228,005 851,498 66,914 
icc cnuwbenawa jie. 2Onntee 727,758 692,081 2,834,901 


Rock Island Lines. 
—Month of April— 




















— ut 
RISE RR Sieg Shaph Bs eee ae ls LORE 8,303,650 8,823,621 
II, 5, th chine 4 nits aie hin oe wee idl aw oa aerinanerel 1,220,000 1,573,115 
CETTE ands oS hiWa ba cWeckiddcuncnscoatuae 23 266,255 
Ex sci i 273,562 303,872 
Na Ciial As 6 ndisiniicmc omme ow wiie i aiewee 468,897 555,456 
Totalrailway operating revenue-__........._..-- 10,531,340 11,522,319 
Railway operating expenses._...........----...-- 7,650,986 8,930,702 
Net revenue from railway operations. ..........- 2,880,354 2,591,617 
Se ts oale dentine mei 658,000 700,000 
Uncollectible railway revenue. -.....--...-......-- 4,482 3,097 
Total railway operating income._-..-.-.-.......- 2,217,872 1,888,520 
471,026 416,518 


A ipment rents—debit balance. --..............- 
Jo 


t facility rents —debits balance--............-. 100,002 105,774 

















Net railway operating income--...............- 1,646,844 1,366,228 
PE EN so cca ddbosadktmiadnewenacde 81,499 90,281 
a re a 1,728,343 1,456,509 
Hee IES, is ons ani peo ocmnbe een ow wemente 12,941 12,946 
ee ee ee wie cis ncen ooelbde cam naam 1,073,126 974,568 
bn Stade cccdeibédanececamn 20,002 21,924 
I ios te ec chse ectidin, mired weeninis + ediwace 1,070,069 1,009,438 
Pr Se on bowen be cnbenaetan aeaus 658,274 447,071 


Seaboard Air Line 


— Month of April— 12 Mos. End. Apr. 30. 

















a a a — to 

Total operating revenues___. 4,584,271 5 G40. 809 19,362,062 22,044,408 
Total operating expenses.__. 3,578,480 3,980,174 14,582,647 15.748.546 

Net revenue.__......---- 1,005,790 1,660,634 4,779,414 6,295,862 
Taxes & uncollect. ry. revs... 352,000 351,237 1,381,730 1,378,610 

Operating income- ---_.--- 653,790 1,309,397 3,397,684 4,917,252 
Equip. & joint facility rents, 

net Gecrenee. 6 5.0.6 s 103 ,357 225,410 486,019 822,112 

Net railway operating-... 550,432 1,083,987 2,911,665 4,095,140 
pS ONES Te Res 55,996 74,073 352,004 386,768 

Grossincome............ 606,428 1,158,061 3,263,669 4,481,908 
Int. & other fixed charges 

(excl. of int. on adj. bds.). 952,400 926,730 3,822,737 3,714,326 

pS SO AGRA op eg ea —345,972 231,330 —559,067 767,582 








The Pittsburgh & West Virginia Ry. 
— Month of Aprili— 4 Dies, Babes Say 90: 
1930. 1929. 1930. 1929. 














$ $ 

Rail . revenues....- 361,716 425.679 1,268,001 1,717,361 
Railway oper. expenses... 220'552 217.960 846.507 sah 

Net from ry. oper. 141,164 207 ,718 421,493 828,726 
Netry. Oper. inc. afterrentals 169,390 223 ,063 486,235 876,433 
Non-oper. income-.-.---..- 11,856 9,826 53,651 32,921 

Gross income--.-.------.. 181,247 232,889 539,886 909 355 
Deduct. from gross income-- 20,970 22,988 $5,956 94,442 

Net income. -...-----...- 160,276 209,901 453 ,930 814,912 

Southern Pacific Lines. 
— Month of April— 4 Mos. Ended An. 30. 
1930. 1929. 1930. 1929. 

Aver. miles of road operated. 13 ,839 13,614 13 ,841 13,613 

Revenues— As 24 $ 
OO ere 15,823,732 18,976 62,630,605 72,205,547 
PGE ocuscasonastduace 3,445,732 3 304:500 15,026,623 16.121,666 
CO” SS 421 413,92 ; 1,625, 590 1,67 ‘041 
eer errr 65 815, 913.578 2.351.227 
All other transportation... -.-_- 417 ,992 803 35 i 7014 87 3,005,864 
aes 532,342 617.195 2.274.804 2,545,186 
Joint facility—Cr-....----- 26 323 27,141 04,772 120,486 
Joint facility—Dr-_....----- 113,325 122,073 471,161 467 ,304 

Operating revenues--.-...- 21,136,878 25,426,524 84,826,302 97,561,715 

Exzpenses— 


Maint. of way & structures.. 3,163,453 3,404,767 12,046, 4s 12. 818.665 





Maintenance of equipment... 4,052,208 4, ‘561 16.744, ’ 

Dis citbesecnnsedbanks 647 ,513 622,318 2.535,136 2,491,220 

Transportation......------ 7,460,332 8,354,040 30,248,394 33,512,539 

POE nn nbanneeone 93.166 435,648 1,646, »762,352 

Gctskuseestpevebous 1,039,362 996.999 3,986,085 3,809,961 

Transp. for invest—Cr-_-_-.-_-- 114,736 138,417 558,235 438,792 
Operating expenses. --..-..- 16,641,301 18,343,918 66,649,077 71,919,446 


Income— 
Net rev. from ry. 0 tions. 4,495,577 7,082,605 18.177 236 25,642,269 
261 6,222,180 


Railway tax accruals ------- 427, 835, 222, ,068,861 
a eg ry. revenues--- 3,296 12,191 22,323 33,477 

uipment rents (net)—Dr.. 572,571 551,217 3.ts 060 2,393,597 
quality ronta( net)-——-Dr. 87.270 2'434 3,760 Cr.9:713 





Net ry. oper. income----- 2,455,160 4,681,501 


Texas & Pacific RR. 


—Month April— 4 Mos. End. April 30. 
aona OF ARTS. 1930. reo" 


9,585,899 16,156,046 


$ $ 
Operating revenues_..-.-.-- 3,398,390 3 80%, 600 13,039, 7" 15,2 E52 
Operating expenses-_------- 12 4 2,643,686 9,203,482 10,670.6 
Net railway operating income "788. 918 88,739 2,286 “a8 3 rs% 240 
eee 2 784.022 2.459.850 869, 378 
Net corporate income-_..... 489,586 477,476 1,093,454 i 762,211 


Virginia Railway. 


—Month of April— 4 Mos. End. April 30. 
—- a om = 
Operating revenues_-...-- 1,445,473 1,400,754 6,205,447 6,426,254 
Operating expenses--_-..-__- 775,43 769,890 3,236,716 3,261 aa 
Railway oper. income-----_-_- 15,04 480.863 2.306.731 2,484,422 
GP NO cco wennacosan 658,446 612,213 2,843,469 2,996,282 
Tene SROOEED. «. os cscwcasseas 317,913 284,058 1,533,181 1,677,758 


Wabash Railway. 


—Month of April— 4 Mos. End. April 30. 


sh = —e- 1929. 
Operating revenues-_----.- 5,724,728 6,021,322 21,853,190 24,365,724 
Operating expenses-- -----.- 4,368,920 4, a6 , ,807 17,087,199 17,838,754 
Net railway oper. income-_-_-_- 07,867 0,146 2,324,180 4,027, ‘679 
COGS TABOOS icin vnmeceawe: 1,052,737 982 1906 3.018.451 4.618.230 
Net corporate income---.._- 9,286 361,244 685,771 2,166,104 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


—Month * Ce = —12 Months Ended April 30— 
per. Net Oper. Surplus 
Gross. + hn oe Revenue. Aft. Chges. 
$ $ 3 
Baton Rouge Electric Co— 
CSE ES Ea 113,300 45,952 1,310,761 464,782 353,313 
PES stbnadcnidantnd a> 97,337 35,015 1,164,195 453,311 374,491 
~— Texas Elec Co (Del) & Sub Cos— 
CE EE SE 769,629 303,234 9,993,977 4,198,841 2,247,655 
1929 GC cain viaghmanlicaimaeand’ 748,029 301,641 8,592,180 3,573,263 1,891,836 
El Paso Elec Co (Del) & Sub Cos— 
EE a eet 97 ,603 134,357 3,592,533 1,556,859 1,275,804 
2 eee ears 282,291 124,127 3,290,517 1,350,498 1,131,781 
7 Sd Pr & Lt Co & Sub be 
MichduwdieeDaneencen 1,374,126 614,782 16,791,355 7,105,721 4,507,255 
1929 Te ee eee 1,312,353 541,814 15,505,676 6,426,418 3,918,907 
Savannah El & Power Co— 
, SE aS 186,895 86,891 2,205,059 1,024,399 585,269 
re a ee 191,283 92,992 2,221,587 1,003,500 555,933 
Va Elec & Power Co & Sub Cos— 
IGN c6aeeeuascdounon ,435,850 650,759 17,142,115 7,772,508 6,012,281 
Rietanccnndatedio 1,423,177 666,106 16,539,503 7,305,797 5,411,456 
= Breton El Co, Ltd— 
CWebbarnaouseaes 60,461 16,570 690,497 152,615 83,705 
1929 Ss scineteelecbath pied 59,033 17,428 675,713 154,013 85,193 
Eastern Utilities Associates— 
fl See Sas 764,950 298,483 9,382,699 3,781,914 2,918,321 
RP saeivisnnagesees 781,391 320,704 8,844,171 3,434,879 2,748,063 
= River Gas Works Co— 
DO cc disedke coRLees 89,928 28,003 1,035,110 309,611 283,381 
1939 Esha saree ean ean ines tare 86,205 22,309 1,010,266 227,103 205,439 
= -Houston Elec Co & _, Cos— 
PE condi snus den ou 91,359 111,567 5,132,693 1,633,719 803,056 
1929 ES oe OL SE 420° 707 137,362 5,256,439 1,711,453 836,796 
Haverhill Gas Light Co— 
Ee ee ae 60,789 16,169 749,182 181,598 176,420 
eitbckcinnasineeannek 59,051 11,795 701,864 149,757 142,566 
Jac — ille Traction Co— 
ne tte a ie 91,163 10,416 1,115,768 91,722 —65,138 
1920 a a ea 97,395 10,269 1,183,310 114,759 46,707 
nee Texas Elec Co & Sub Cos— 
WOR Ss. sbi onete des 204,772 55,762 2,621,404 807,599 367,089 
1929. EE eee 229,298 67,540 2,808,874 850,391 400,860 
Sierra Pacific Elec Co & Sub Cos— 
BOs tc cd ceeknewene 112,373 56,198 1,419,112 602 435 540,786 
ISO ci niadtabestous 116,005 53,443 1,425,752 640,781 581,272 


Tape Elec Co & Sub Cos— 
0 


405,781 154,085 4,588,882 1,507,388 1,459,906 








395,588 146,921 4,636,421 1,493,311 1,442,138 
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Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies) 
— Month of March— 3 Mos. End Me 31 


1930. — 1930. 
Net rev. from op: bvaenonee 2,695,141 3,352,914 8,474,511 9,755,213 
=. —— op. (incl.depr.) 378,612  °704,633 1,411,128 1,806.942 


eon eeennneneee 458,685 803.240 1,663,450 2,069,500 
iseren rents and taxes.... 202,042 213,925  °626,934 646,156 


Sone ME dade decane, 256,642 589,315 1,036,515 1,423,344 


Barcelona Traction, Light &.Power Co. Ltd. 
— Month of April— 4 Mos. End. “Tone. 30 

















pi930. 1929. 1930.19 
Gpereting enbaaess phages Fy cry may Fy 38" $01 a. Bs. 119 16. 985. 704 
Net earnings. -..........- 6,120,287 5,656,368 25,505,561 24,646,913 
The Commonwealth & Southern Corp. & Sub. Cos. 
ar of “Ro. 8 End. A Sa 
Gross carnings -- 5 “ggg l2e1 74.074 12,272,681 147,383,425 140,960,397 
and maintenance... .-_- 6,080,565 6,092,423 72,039,399 69,396,415 
Pier ss wis 20-508 8102S TERETE TLS 
Bente tethcuaiscanete..- 2-22-2277 SRA ee 
GRE ERI RE I Sal a i ae a 24,127,236 20,839,341 


Note.—Including interest, amortization of debt discount and e nse, 
and earnings accruing on stock of subsidiary companies not owned by the 
Commonwealth & Southern Corp. 

Detroit Street Rys. 
— Month of April— 12 Mos. End. Ape. 30 
1 1929. 1930. 1929. 





























930. 
_ rane Revenues— $ 3 
way oper. revenues_-_-.- 1,631,652 1,939,980 20,633,066 22,107,989 
Coach operating revenues... 363,208 402,069 4,492,848 3,737,196 
Total oper. revenues----- 1,994,861 2,342,050 25,125,914 25,845,185 
tena I Expenses— 
Railway oper. expenses-_-...- 1,341,103 1,524,327 15,609,874 16,799,910 
Coach operating expenses... 321,781 387,314 4,473,130 3, "661,716 
Total operating expenses__ 1,662,884 1,911,641 20,083,004 20,461,626 
Net operating revenue--_-_--- 331,977 430,408 5,042,910 5,383,559 
Taxes assignable to opera--- 65,090 62,504 761,208 763,748 
Operating income-____.--. 266,886 367,903 4,281,701 4,619,810 
Non-operating income--_-.--- 14,770 8,689 114,065 206 ,623 
Gross income............ 281,656 376,592 4,395,767 4,826,434 
Deductions— 
Interest on funded debt: 
Construction bonds-_----- 64,592 64,592 785,875 785,875 
Purchase bonds. -.-...----- 10,720 11,185 130,912 136,565 
Add'ns & betterments bds_ 15,941 16,532 197 ,246 198,178 
Purch. contract (D.U.R:)_ 20,636 18,273 250,530 553,131 
Loan (City of Detroit)_.-_- beee <<elise 183700 i; wmode 
Total interest......... 113,765 110,583 1,383,314 1,673,750 
Other deductions.........- 29,296 15,868 342,308 102,465 
Total deductions........-. 143,061 126,452 1,725,622 1,776,216 
ae nae 138,595 250,140 2,670,144 3,050,218 


Disposition of Net Income— 
Sinking funds: 








Construction bonds-_----- 42,715 42,715 503,095 503,122 
Purchase bonds---------- 10,931 10,931 133,000 ‘ 
Add’ns & betterm'ts bds_- 13,150 13,150 160,000 155,479 
Purch. contract (D.U.R.)- 146,919 146,919 1,787,518 1,787,518 
Loan (City of Detroit) -_.-_- SA... cana ee oS earns 
Total sinking funds----- 255,384 213,717 3,000,280 2,579,119 
SE + can dnaenesesogehal def116,788 36,422 def330,135 471,098 
DEE ncabiadatosesanana 138,595 250,140 2,670,144 3,050,218 


Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary) 
Month of April—— 12 Mos. End. Apr. 30. 
1930. 1929. 1930. 1929. 


3 $ $ 
3,233 291,828 3,964,762 3,591,998 
04 147,259 1,937,454 1,696,473 


1,1 
tt 144,569 2,027,308 1,895,525 





Gross earningsfrom oper__._._ 316 
Operating expenses and taxes 16 
1 














Net earnings from oper--- 55,12¢ 
NN ee 19,256 15,112 77,138 84,797 
ee a ee 174,388 159,681 2,104,446 1,980,322 
Interest on bonds___.__---- 54,167 54,167 650,000 650,000 
Other int. and deductions-- 6,777 5,534 83,570 69,534 
PN er oS as 113,444 99,980 1,370,876 1,260,788 
Dividends on preferred stock. _.___....-..-..---- 360,906 330,934 
NE Gils cc es nr iy'ac eel nc A awn dl Alen a oe a 1,009,970 929,854 


The Niagara Falls Power Co. 


—-Monih of March—- 3 Mos. End. Mar. 31. 
=" 1929. 1930. 1929. 
3 


Operating Revenues— 














J A = SS 1,019,558 959,023 3,087,027 2,783,677 
SG cues hp asl aietie a 35,876 36,018 100.462 94,132 
SL com wane ween 2,392 2,856 4420 8,454 
Total operating revenues... 1,057,827 997,898 3,195,213 2,886,264 
Operating Expenses— 
DE Cut auccucsebnemoe 216,575 218,559 731,228 629,337 
rer rrr 19,769 18,112 63,293 57,630 
ree 2,812 2,426 7,349 7,446 
Total operating expenses _-_ Be. er 239,098 801,872 694,413 
Retirement expense___-.-.-- 89,137 178,369 260,787 
Ti. o goo naw dsbdnenae 150° bor 157,153 478,595 445,518 
Total oper. rev. deductions 451,294 485,389 1,458,836 1,400,719 
Operating income-..---.-.-.-- 606 ,533 512,508 1,736,376 1,485,544 
Non-operating income (net) - 36,779 15,250 87,024 49,206 
Goss INC0Me. «2.<s--sace 643 ,313 527,758 1,823,401 1,534,751 


Deductions from Gross Income— 





Interest on funded debt.... 164,501 167,229 495,514 501,730 
Interest on unfunded debt--- 98,016 99,837 284,153 284,474 
Amortization of debt discount 
and expense....--------- 6,672 6,672 20,018 20,018 
Miscellaneous - --.---------- 227 450 3,817 3°595 
Total income deductions... 269,418 274,190 803 ,503 809,819 
Net corporate income--.---- 373,895 253,567 1,019,897 724,932 








Mississippi Power & Light Co. 
(Electric Power & Light Corporation Subsidiary) 
— Month of _— 12 Mos. End. Aon hs ; 30 


‘1930. 
$ 


3 
4,641,186 3,458,175 
2,972,971 2,287,698 





1,668,215 1,170,477 
148,841 


260,793 





si ks 
Gross earnings from oper__.. 394,375 
Oper. expenses and taxes... 268,143 
Net earnings fro nr ’ 
Other incom i ee wees 176060 
Total income............ 4 
Interest on bonds__________ 13 337 


Other interest and deduct’ns 38,991 


1,929,008 1,319,318 


458,104 ’ 
440,263 180,223 





Railway oper. revenue_-_-_-__. 214,672 


1,030,641 689,095 
165,000 000 


, , 





865,641 539,095 


New York Weehehabiar & Boston Ry. 
a of Art — 4 Dies. End. Apr. 30. 


1930. 929. 
824,224 767,041 
463,478 505.413 





360,746 261,628 
98 55 





261,828 179,973 
2,831 2,734 





264,659 182,707 
137,746 80,220 
354,132 346,871 
427 0 





919,383 842,944 
654,723 660,232 


Orange & Rockland Electric Co. 
— Month of a—_ 12 Mos. End. Apr. 30. 
1 930. 1929. 1930. 


$ 
691,690 734,252 
397,461 412,244 





294,229 322,008 
68,523 76,741 





225,706 245,267 
11,410 14,467 





237,146 259,734 
62,500 62,500 





174,646 197 ,234 
945 4,036 





173,701 193,198 
14,965 12,702 





158,736 180,496 
6,033 4,277 





152,703 176,219 
70,000 69,424 





Railway oper. expenses_____ 116,322 
Net oper. revenue________ 98,350 
POM Ki dhtivniidasiadnadcshion 25, 
Operating income________ 73,289 
Non-operating income_.____- 563 
ree MOONNO acs cnnonous ,852 
Deductions—Rent__....____ 33°913 
Bond & eq. tr. ctf. interest 88,533 
Other deductions.......- 106, 
Total deductions__.._.__- 232,799 
Se Ss cwiieedaneddecewem a 
929. 
Operating revenues. _......- 55,444 
Oper. expenses, incl. taxes, 
but excluding deprec’n_--_ 32,468 
RS nretdisiumsdnune 22,976 
DGPTOCIROR . ... ccc ce cccnne ‘ 
Operating income___.... 16,814 
CEOS IROCNIN . oc nt c cc oese 3,502 
Gross income... ......s..« 20,316 
Interest on funded debt._.~- J 
PND: cb guciiduntnudtape 15,108 
GER MO. oo. a iccaus 183 
PS Pre 14,925 
Amortization deductions--—-_ 03% 
ED GW ks cht tiem ws 13,892 
Other deductions.........-. 333 
a eee 13,559 
Divs. accrued on pref. stock_ 5,833 
NS baa Ruiiticmencaeline 7,726 
Fed. taxes incl. in op. exps_. 1,910 


1930. 
Operated mileage.......-.-. 1,816 


Railway operating revenues. 2,107,877 
Railway oper. expenses----- 1,552,076 
Ratio of op. exp. toop. revs. (73.63%) 


82,703 106,795 
22,442 22,801 


St. Louis Southwestern Ry. Lines. 
— Month of — 4 Mos. End. 4 a 30. 


1930. 
1816 7 74 


7,922,601 8,481,659 
6,199,533 8,800,766 


(78.25%) (80.18%) 





1,723,067 1,680,893 


356,520 376,257 





1,366,546 1,304,635 


139,416 140,115 





23 


1,505,962 1,444,751 
655 1 


, , 





to 
$| gs 


850,474 912,169 
42,789 103,081 








Net rev. fromry.oper_--- 555,801 
Ry. tax accruals & uncollec- 
tible ry. revenues__.----- 97,124 
Railway oper. income.... 458,676 
Other ry. oper. income..-_-.- 35,371 
Totalry. oper. ncome.... 494,048 
Ded’ns fr.ry. oper.income.. 207,540 
Net ry. oper. income--_--- 286,508 
Non-oper. income--...------ 11,376 
ees eee .. seanweccs 297 ,884 
Ded'ns from gross income... 225,714 
Net income........---ss6 72,170 


1930. 
Operating Revenue— ‘ 
"TERMEDOTOREIOD «on wo cnensew 1,197 ,427 
pO OE SES a rn 12,478 
a ce ile eel 26,154 
DOGG BOWE. 202 6nn occ onae 494 


nov 

me | OO 
ae Cee 
moo NID 


893,264 1,015,250 
903,091 874,338 





3 
1,278, gh 12, 





Total operating revenue_. 1,236,554 





—9,827 140,912 


Third Avenue Railway System. 
— Month of I 10 iiss. ind. ies 30. 





Operating Expenses— 


re 


_— 
CIO WWHe 


177 2,020,807 
5,996 1,180,564 
43,4 —65,898 








G Wom BWoror 
eG, BACON ak 





2,883,202 2 
894,454 899,763 











1,988,748 2,958,947 
192,198 138,298 





Maintenance of way -------- 160,065 
Maintenance of equipment-- 131 668 
Depreciation -.-.----------- 1 839 
BOVE BIDDIT ....cccssoese 79,071 
Operation of cars_-..-------- 406,113 
Injuries to persons & prop--- 95,7 94 
Gen. & miscell. expenses - --- 51,824 

Total oper. expenses..--- 932,377 
Net operating revenue- ----- 304,177 
) [ea ae eeey ee 94,071 

Operating income-.-.------ 210,105 
Interest revenue-_-_--------- 17,780 

Gross income-.-.-.-------- 227 ,886 


Deductions— 


os one 

Ne Rw 
ProSense 

CORNTORKD 


2,180,946 2,247,246 


523 7, 
16.474 14,743 
900 27, 








Int. on lst mtge. bonds----- 42,756 
Int. on Ist refg. mtge. bonds- 73,301 
Int. on adj. mtge. bonds---- 93,900 
Track & terminal privileges- 1,375 
Miscell. rent deductions- --- Cri ,451 
Amort. of debt disc. & exp-- 1,647 
Sinking fund accruals------- 2,790 
Miscellaneous ------------- Cr1,254 
Int. on series C bonds-.----- 2,164 

Total deductions_-...----- 215,228 
Wet {ncomhe.....-----ecnce 12,657 


two 
or 
oo}; ie 


ony | Rios Iiomion 


or 
mb 


2,483,622 2,560,416 


—302,676 —313,170 
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Utah Power & Light Co. 
nee the Western Colorado Power Co.) 


— Month of April— 12 Mos. End. Apr. 30. 
1930. a 1930. 1929. 














3 $ 

Gross earnings from oper.... 904,196 934,558 11,759,016 11,291,114 
Oper. expenses and taxes._... 445,312 478,730 6,006,280 5,502,097 
Net earnings from oper... 458,884 455,828 5,752,736 5,789,017 
Other income....-.... ase age 46,030 34,232 431,482 401,730 
Total income__._.---.--- 914 490,060 6,184,218 6,190,747 
Interest on bonds_-__-_.___-- 178,321 161,654 1,974,851 1,939,850 
Other interest & deductions- 15,48 16,902 249,103 181,755 
so se abvakcehaes aes decacain nha 311,105 311, 3,960,264 4,069,142 

Dividends Cli SSE Bok ko his weno nena 1,661,761 1,628,722 
DRG ck dc Kddsbab Nb bbbedtstbchaanadwoun 2,298,503 2,440,420 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 

ublished. The latest index will be found in the issue of 

ay 3. The next will appear in that of June 7. 


Northern Pacific Railway Co. 


(33d Annual Report—Year Ended Dec. 31 1929.) 

The remarks of President Charles Donnelly, together with 
the comparative income aecount and balance sheet, will be 
found under “Reports and Documents” on subsequent pages. 

PASSENGER AND fone STATISTICS. 


1929. 928. o BF. 
No. of pass. carried..-. 1,923, 78 2, 203. 569 0,721 2.806 861 
No. pass. carried 1 mile ile -322.096.71 fe ig eR oe 


Avsrate 3.99 08 cts 
ond 23,102,319 22,984,526 





No.tons rev freight carr~ 23 23,157, 702 24 ,089,259 
Ne. tons rev. 1m ile... - 6594488825 7052,061971 6571,474798 6639,159517 


per alle rev. Aaa 1.166 cts. 1.159 cts. 1.148cts. 1.148cts. 
Revenue per mile of road 
(average mileage) - _.- $13,829 $14,667 $13,990 $14,226 


RESULTS FOR CALENDAR YEARS. 
ng Revtenue— 1929. 1928 1927 1926. 
it revenue.....--. $76. 862,142 $81,724, 976 $75, 463 955 os. 226,065 


Passenger revenue----- 9.820.918 10:732.830 11.773. 283 2,639,990 
Other transportation rev 7,210,293 6.247.579 6.079.564 i 96,923 
Incidental & joint facility 2,628,996 2,567,354 2,259,015 2,288,064 





Total oper. revenue. _$96 ,522,348$101,272,739 $95,574,816 $97,351,042 
Operating Expenses— 
Way and structures__-_-$12,203, Set $12,596,853 $i}. 968. 73 $12. tht Pee 
Equt 8 105 18, ie 17,4 


ar ; . 0 172 ,414,6 
Traffic as eee ih es nal 2: ed 015 2,537, "259 ere 114 34h bs0 
31,902,292 


premeportation i: sal iarleroe 32,342,737 32,825,515 32,291,§ 

M 1. operations. ---- t813,070 1.529.152 1.566.461 1.594.536 
NE ic intdas aint 3,127,989 3,067,887 3,034,993 2,910,820 

Transp. for investment. Cr'192'702 Cr455,.011 Cr815.573 Cr660.105 








Total oper. expenses_ _ $70,551,665 $70,801,966 $67,854,739 $68,260,944 
Net operating revenues. 25,970,684 30,470,757 27,720,078 29,090,098 
Taxes & uncollec. revs_. 9, 331 677 9,708,855 8,927,134 9,171,819 

oper. Income. --- tS 739, on $20, 761 903 $18,792,944 $19,918 aie 

quls nt rents, net... 2, 56. 5,491 1,728 ‘209 2,300,9. 

Joint facility rents, net.. 2,373, 33 2 "341. 178 2.071.683 1 994, 468 





Net ry. oper. income.$21,410,344 $25,088,572 
Non-operating income... 15,484,669 11,320,518 


Gross income-__--_-_-__- $36.895,013 $36,409,090 $: 
Int. on funded debt.__. 14,569,074 14,646,255 
Other deduc.from income 517,631 629,625 


Net inco $21,808,308 $21,133,210 
Div. approp’r ns (5%)--- 12,400,000 12,400,000 


633.093 837 $24,213,700 
435,064 12,093,575 


4,027,901 $36,307 276 
4,714,082 875 
775,395 529,665 


$18,538,424 $21,002,732 
12,400,000 12,400,000 





3 
1 














cecilia ict ae deal ee $9,408,308 $8,733,210 $8. 138,424 $8,602,732 
she outst’ <= gz iE (per $100) 2,480,000 2,480,000 2,480,000 2,480,000 
bias ie as $8.79 $8. 52 $7.48 $3. 47 
go oe BALANCE SHEET DECEMBER 31. 
1929. 1928. 1929. 1928. 
Assets— $ Liabilities— & $ 

Inv. in road and Capital stock _..248,000,000 248,000,000 
equipment - - 604,017,618 596,644,245 | Grants in aid of 

Deposits in lieu construction - 474,733 485,236 
of mtgd. prop. 657,680 340,524| Funded debt__.315,424,500 316,759,500 

Mise.phys.prop. 10,936,249 11,271,177] Traf. & car.serv. 

Inv.in affil. cos.: bals. payable- 724,898 885,328 
Stocks. ...... 144,087,485 144,085,285! Vouch.& wages. 6,260,286 5,547,064 
ES 33,695,748 30,198,048 | Misc. accts. pay. 619,836 701,312 
DO. 6 neces 2,472,761 2,264,761 | Int. mat.unpaid 5,278,929 5,290,319 
Advances.... 3,823,775 3,665,322] Unmatured divs. 

Other investm't: declared - - -_- 3,100,000 3,100,000 
a, 8,631 301'Unmatured int. 
rae 1,871,552 2,430,587] aecrued_----_- 361,351 375,967 
U.8.Tr. Notes 2,387,069 1,970,962 | Unmatured rents 
Contr. for sale accrued...... 7,451 7 A57 

of land gr’t Other curr. liabil. 72,975 110,122 
lands_.._.. 5,051,620 4,616,762] Other def.liabils. 131,233 166,682 

CR ce 15,434,626 14,300,068] Tax liability... 9,969,784 9,326,782 

Specialdeposits. 5,275,991 5,287,381] Accrued deprec. 

Loans & bills ree. 1,920 9,954) of equipment. 52,526,285 49,472,390 

Traf.& car. serv. Other unadjust- 
bals. receiv’le 1,419,850 1,725,017] ed credits__.. 15,791,644 14,664,373 
Fr. agts .& con 745,060 855,494] Add’ns to prop. 

Mise. acets. rec. 3,157,118 3,452,076 thru. income 

Material & supp. 10,933,802 11,353,490| and surplus-_- 949,524 774,413 

Int., div. and Fund. dt. ret’res 
rents receiv -— 106,974 87 ,557 thru. income 

Other curr .assets 79,959 86,672] and surplus_.. 17,500,396 17,321,396 

Wkg. fund advs. 44,3Al 44,344] Mise.fund res’ve 71,621 327,479 

Other def. assets 101,057 73,822] Profit and loss 

Other unadj.dts. 20,136,139 18,918,063 balance.._..-. 188,981,582 180,366,097 
TOM csecbe 866,447,033 853,681,917 | CR PA). 866,447,033 853,681,917 





—V. 130, p. 3155. 


New England Power Association. 
(Annual Report—Year Ended Dec. 31 1929.) 
The remarks of President Frank D. Comerford, together 
with the income account and balance sheet, will be found 
under “Reports and Documents” on subsequent pages. 


Our usual comparative tables were given V. 130, p. 3153.— 
V. 130, p. 3711. 


The Pittsburgh & West Virginia Railway Co. 
(13th Annual Report—Year Ended Dec. 31 1929.) 


COMBINED INCOME ACCOUNTS OF PITTSBURGH & WEST VIR- 
GINIA AND WEST SIDE BELT RR. FOR sae Se oa 


























1929. 1928. 927. 
Railway o revenue... 4. 729,605 $4,473,023 $4:011.616 $5.136,484 
Railway oper. expenses. 2,929,924 °2°554,364 2.413.546 — 2,902.850 

Net revenue_._-.---- $1,799,680 $1,918,669 $1,598,069 $2,253,634 
Railway tax accruals_-_- 468, 605,778 592,726 705,922 
Uncollec. ry. revenues... 

Ry. oper. income.__. $1,331,584 $1,312,873 $1,005,279 $1,547,563 
Hire +" rent of eq. (net). 956,076 905,844 42 1,165,477 
Int. from secs. & acc’ts_ ,0% 80.259 01,160,586 1,185,339 
Miscellaneous income - -. 2,425 33,561 41,096 21,868 

Gross income-.....--.. $2,361,119 $2,332,538 $3,108,203 $3,920,246 
Deduci—tInterest, &c... 257, 273,137 88 ,752 178,074 

Rent for leased 00S) aveee, See en 70.727 505,439 
Miscellaneous charges... 20,614 21,929 ’ 25,539 

Net income-........-. $2,083,348 $2,037,4 $2,524,943 $3,211,192 
Common ‘ave. (6%)---- 1,814,106 1,814, 106 1,814,106 1,814,106 

Balance, surplus- $269 242 $223 365 $710,837 »397 ,086 
us Includes $1 086,544 received from West Side Beit . as on 

vances. 

GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 

Assets— & Ltabtttttes— 

Invest. in road & Common stock...30,235,100 30,236,100 

equipment. .-._. 47,556,704 42,054,254| Funded debt..... 9,099,000 6,539,000 
Misc. phys. prop. 172,556 79.189 Traf.,&c.,bals.pay. 55,108 99,370 

fund..... F 7,000 Loans & bills pay. 1,700,000 1,700,000 
Stocks P. & C. C Accts.4wages pay. 664,659 236,063 
. Mise. accts. pay .. 11,073 14,317 
Other investments 4, 332,450 3,948,713 Divs. mat’d unpd. 1,379 972 
Mat’! & supplies... 314,440 118,519 | Int, mat’d unpd__ 69,053 1,260 
Bal. fr. agts., &c_. 8,949 164} Unmat’ddiv.decl. 453,526 453,526 
Cash & call loans. 1,400,384 3, 978} Unmat’dint.accr. 122,987 93,346 

pecial deposits... 70,833 2,633 | Unred. Paget stock 
Traffic, &c., . 182,992 281,096 (par & prem,).. 735 735 
Mise. acc’ts rec... 119,307 224,758 | Def'd liabilities... 62 142 
Adv. in transit... 2,471 2,718 | Other liabilities.._ 12,400 9,659 
assets... 87 167 | Tax liabilities... 538.519 
Unadjusted debite 589,553 386 S54} Acer. depr. equip. 2,055,149 1,674,930 
Unadjusted credits 79,507 65,509 

Add'ns to — 

thru.inc.&sur. 150,184 150,184 
Total (ea. side) 54,751,726 51,073,050| Prot. & loss bal_- 9,514,574 9,260,414 


—V. 130, p. 3706. 





New York Chicago & St. Louis RR. 
(7th Annual Report—Year Ended Dec. 31 1929.) 


GENERAL i FOR  areggag YEARS. 


;eanoes 


Rate per pass. per mile_ 
Revels reight (tons) __ _ 25 ,680, fii 


carried 5,066 529,233 
Pass. carried one mile_.. 70 690: 156 63, 083. bit 61,356,661 64,512,434 
2.84 cts 2.84 2.96 ‘cts 2.99 


1926. 
574 ae 


cts. 
23,610,766 22 Care 38 23.198 434 








Rev. frt. (tons) 1 mile- -5 291371000 4,989228000 ‘a. 000 5,043026000 
Rate per ton per mile--- .99 cts. 0.99 cts. 1.035 cts. 1.014 cts. 
on a FOR CALENDAR YEARS. 

ating Income— 1929 1928. 1927. 1926. 
|; | REESE Rae as 250,806 $49,346,205 $09. 11 353 $51, NS. oe 
TESA ea la 1.983.431 5,134 1,817 ,642 1,934, 
Mail and express_____-- 2985,071 "732.995 6,912 "729. 35 
Other iranmpentadion. as 752,379 655.348 1.179.114 713,451 
TOA. 6 cn nennoe 413,769 326 837 54,579 411 460 
Total ag Bly ok rev__.$56,385,457 $52,876,520 $53,619,600 $54,938,491 
rpenses— 
Maint. widest te struct.._ 7,015,494 6,615,575 6,683,234 7,057,603 
Maint. of equipment- -- xf. 688,774 9, rth 183 a 137,157 10,717, a 
Traffic expemses-_ .---_-. 14 55 1,510,300 436,003  1,487,24 
tree rtation expenses 19,466, ‘457 18, 308, 413 18° "587.977 18° 952, O83 
ool, operas eee 142,240 99,453 92,656 87,703 
enemas expenses_____- 1,596,024 1, 595. 971 1 Tht 962  1,964.791 
Transport. for invest__Cr "367.969 360 495 276.935 
‘Fotal ry. oper. exps__$6Y,590.505 $5 / 300,056 $35,314 494 


$39,990 395 
14,948 ,096 














Net rev. from ry. oper_. 16,488,571 15,009,984 15, lary 106 
Railway tax aceruals._. 3.055.400 2.981.124 2.719.955 ¥ 864 
Uneull. railway rev... ._- 5,025 8,305 a 163 10,177 
Railway oper. income_$13 425,146 $12,020,554 $12,320,987 $11,939,055 
Non-Operating Income— 
Rent from locomotives - - 85,549 63 ,434 64,159 75,564 
Rent from pass. tr. cars_ 31,316 25,458 23 439 5,018 
Rent from work equip-_- 70,8 7,20 32,7 35, 
Joint facility rent income 307 ,282 304 ,000 422,174 314,878 
Inc. from lease of road - - 3127 3,91 St:ate | ‘cae 
Miscell. rent income _-- 125,587 119,112 129,416 12,011 
Misc. non-op. phys. prop 42,713 26, 31,3 28,242 
Dividend income-.----_-- 2,070,115 ky ‘= 394 1,316,454 2,894,061 
Inc. from fund. securs_- 06,7 25,770 26,320 28,0 
Inc. from unfund. secur. 
and accounts......-- 858,070 851,036 1,012,996 607 ,137 
Income from sinking & 
other reserve funds- -- 425 425 425 425 
Miscellaneous income - - - 8,443 10,297 8,585 6,193 
Total non-oper. inc__. $3,710,842 $3,230,706 $3,089,345 $4,027,249 
Gross income--__-------- 17,138,988 15,251, 261 15,410,333 15,966,305 
Deduct from Gross Income— 
Hire of frt. cars, deb. bal. 2,778,487 2,436,080 2,305,107 1,724,778 
Rent for locomotives - - - 10,254 6,140 18,922 29,982 
Rent for pass. tr. cars-- 98,588 38,306 45,294 45,623 
Rent for work equip-_--_- 7,858 3,570 6,560 6,427 
Joint facility rents_---_- 555,967 449,661 491,647 425,549 
Rent for leased roads--- 3,904 1,457 4,202 5,411 
Miscellaneous rents - - - - 100,562 100,488 101,263 100,192 
Miscell. tax accruals_--- 9,529 5,64 13 ,484 4,2 
Int. on funded debt___. 5,919,507 5,284,222 5,325,125 5,398,861 
Int. on unfunded debt-_- 171,178 496,21 399,511 & 83% 
Miscell. income charges-_ 93,111 50,775 59,738 60,130 
Total deductions ----- $9,748,945 $8,872,550 $8,770,856 $7,899,997 
Wen tee a ke 5 wu 7,390 ,042 6,378,710 6,639,477 8,066,308 
Diepesition of Net Income— : 
Inc. ied to sink. fund 98,558 98,935 98 ,224 98,686 
6 OU ES eee. 2,162,872 2,112,076 1,961,430 1,549,616 
Com nen dividends ____- 2,022 ,42 1,971,969 y2,579,408 «3,337,623 
) EE a eae (6%) (6%) (844%) (11%) 
Total sink. fund and ; 
dividend approp_-_- $4,283,852 $4,182,980 $4,639,064 $4,985,925 
Inc. bal. transferred to j 
profit & lossaccount_. 3,106,191 2,195,729 2,000,413 3,080,383 
Shares of common out- 
standing (par $100) -- 337 ,087 337 ,061 303 477 303 477 
Earns. per sh. on com-_ $15.50 $12.65 $15.41 $21.15 


x Includes 5% paid from non-operating income. y Includes 2% &, Lae 
z Includes $108,611 mail pay applicable to 


from non-operating income. 
prior period. 


Note.—There was also paid from surplus on May 31 1927 on 304,065 
shares of common stock, 1.7 shares of no par stock of the Chesapeake 
Corp., capitalized at $16,667,680. 

Our usual comparative balance sheet was given in V. 130, 
p. 3155. 
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Pan American Petroleum & Transport Company. 


President R. G. Stewart, New York, May 20, wrote in 
Pr ies . 

Dee. di 1929 was $320,445,353, a net the year of $22,114,805. 
e or increase represents 

and Hamburg, Germany, 

Reserves for # 

totaled $133,110,728, leaving a net book value of properties, plant and equip- 

sinking 
other payments the bonded and m debt of company and its sub- 
of fuel oil, asphalt and products; but these influences were 

Dividends.—No dividends were declared by Pan American Petroleum & 


(Annual Report—Year Ended Dec. 31 1929.) 
substance: 
—Total investment in epertien. pans and equipment ,as of 
portion of this ditures on the com: y's 
new refineries at raion ety Weeks and Tn the 
con’ ev t of the producing ———: 
letion, depreciation ond tangible development costs 
ment of $187 334,625. 
Bonded and Mi Debdt.—Through the operation of funds and 
sidiaries was reducced by $2,962,159 the year. 

Profit and Loss.— were adversely affected by a further decline in 
ely offset by increased production and sales and reduction in cost of 
ucts attributable to operation of the Aruba refinery. 

Tra rt Co. or o Oil & Transport Corp. di the year. Mexican 
F Saowee oak a lar dividen 


Co., Ltd. of Del. gee the 
common stocks and an extra dividend of $40 per share on its common stock. 
7pn seees Fewer & Trasspecs Co. secetved Re Serpaltenane anare 


Production .—Net ction of crude from Mexican, Venezuelan and 
United States fields for the year was 50,611,783 barrels as compared with 

46,631,774 barrels in 1928; an increase of 3,980,009 barrels. 
The potential value of producing properties in Venezuela has been further 
during the past year by extension of proven productive areas. 


Income Account for Calendar Years. 








1929. 1928. 1927. 1926. 
Fxetts frou operation... $3! 112.746 $26,982,743 $23 437.761 $46.93) 288 
. & amort. : eS ea : 3 
. & depl ---- 16,576,752 15,624,991 11,393,432 11,825,434 
SaaS 386.066 1,008.865 1,575,000 ,600, 
Appl. to minor. interests 300,060 277,310 202,175 483 ,636 
Company’s proportion 
t of Lago Oil & 
i eee. mone Cr7 558,867 Cr2,060,617 
cluded from taventories 
Ur tg io Dr665,113 Dr306,959 
Net income_----_-_-- 825,992 $10.071.576 $16,909,040 $31,280,008 
Previous surplus_---_-_-_- .166 967 #39918 502 28,256,925 15,358,481 
Adj. applic. to prior yrs— eate)) i teen eee SC 
on Sarpiee__.---_ 557 171.200 $39,090,078 $45,165,965 $46,638,489 
e . OL D 
of Lage Oil & Transp. 


kk, Re aera 
Common dividends-- - -- 


Cr197 ,693 

13,447,338 17,456,876 
ccdilivsinkite diner shiatimeen % (1 $4 

sail eibinad xDr11923111 Dr2,897,816 924,688 
Profit & loss surplus - _$37,171,230 $27,166,967 $29,018,502 $28,256,925 


Earns. share on avge. 
stock outstanding ™ $2.92 $3.00 $5.03 $10.75 


x Adjustments applicable to prior years in respect of development costs 
and reserves for depreciation and depletion due to company’s changed 
policy, which now provides for depletion based on estimated oil reserves 
_ _" writing off currently intangible development costs and abandoned 

, &. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 











1929. 1928. 1929. 1928. 
Assets— $ $ LAabtlittes— $ $ 
Properties-__..x187,334,625 183,853,765 | Common stock— 49,997,912 49,997.750 
Investments-_.. 2,686,037 13,065,481 | Com. stock B—.118,037,027 118.034,739 
Accts. receiv... 10,918,6 12,595,981 10-yr.conv.s.f.6s 6,033.000 7,487,500 
Notes receiv-._.. 1,252,174 i -...--.-! Marine eq't bds_ 635.500 1,683,500 
Cash in hands of | Sm. cos.’ bonds- 73,300 647 .000 
trustess under | Misc. mortgages 291,015 176,975 
mortgages--_-_- 245,308 303,980 | Notes payable.. 1,487,846 3,850 000 
Readj.claims-.. 9,253,906 9,253,906) Accts.payable-. 7,385,157 9,631,701 
Deposited with | Divs. payable- - 28 379 26.317 
Mexican Gov- | Res. for tax.,@c. 6,518,544 6,857,865 
ernment to Cap.& surp.min. 
protect minor- interest... 4,610,168 5,855,555 
ity interest... 1,307,643 1,307,643); Capital surplus— 24,774,112 24,884,106 
Invest. in secur. | Surplus...-...-- 37,171,230 27,166,967 
(temporary)... 3,234,572 3,410,726) 
ai tht o eh crminies 14,994,881 6,050,196 | 
Inventories. _.. 24,370,865 24,240,808 | 
Defer.charges.. 1,444,581 2,217,496: Total-....... 257,043,191 256,299,976 


x Oil lands, leases and development, steamships, refineries, marketing 
stations and facilities, &c., $320,445,354, less reserve for depreciation and 
depletion, $133,110 729.—V. 130, p. 2041. 


United Shoe Machinery Corporation (& Sub. Cos.). 
(Annuat Report—Year Ended Feb. 28 1930.) 


Chairman E. P. Brown says in part: 


In nearly every month of the year the volume of business exceeded that 
of the corresponding month of the preceding year, with a net increase of 
about 10% for the period. The sale of many producers to a diversity of 
industries was an important factor. 

The Littleway process, rights to which were acquired by the corporation 
some 5 years ago, is being used to a substantial extent. 

A method of attaching the sole of the shoe by a cement instead of threads, 
pegs, or nails has recently achieved some prominence. This method is not 
new. It has been more or less active exploited in one country or another 
during a period of over 40 years. Notwithstanding that the number of 
shoes manufactured by this method in the United States during the past 
year was less than 2-3 of 1% of the total production, the corporation has 
developed and is furnishing the very best machines and accessories for 
manufacturing this type of footwear. This is in line with the fundamental 
policy of the corporation to be prepared to supply its customers any equip- 
ment desired by them for manufacturing purposes and to broaden its 
service to them to the fullest extent. 


INCOME ACCOUNT FOR FISCAL YEARS ENDING FEB. 1929. 


1929-30. 1928-29. 1927-28. 1926-27. 
Combined earnings of 
United Shoe M. Corp. 
(of N. J. and Maine) -$10,470,923 $9,119,082 $9,234,964 $8,810,040 
Reserve for taxes------ 800 ,000 725,000 780,000 25,000 








Net income---.-.----- $9,670,923 $8,394,082 $8,454,964 $7,985,040 
Preferred dividends (6%) 636,375 635,773 635,773 635,685 
Com. divs. cash..--(14%)8,150,721 8,150,721 7,035,096 6,793,235 

Balance, sur. for year $883,827 def$392,412 $784,095 $556,121 


15,546,756 15,939,168 


Previous surplus ------- 


908 24,303,786 
Com. divs. (stock)-.---- 


24,859, 
wine em (20)9,704,835 ied ated 





Total surplus -------- $16,430,583 $15,546,756 $15,939,168 $24,859,907 
Earns. per sh. on com-- $3 .87 $3.33 $3.36 $3.79 








CONSOLIDATED BALANCE SHEET FEB. 28. 








1930. 1929, 1928. 1929. 
Assets— $ Ltabtlities— 3 
Real estate...._. 8,932,199 4,824,523] Preferred stock...10,597,475 10,596,225 
Machinery __..._. 1,491,681 1,536,082|Common stock...58,239,726 58,239,726 
Patent rights_____ 400,000 400,000] Accounts payable. 1,937,015 1,643,066 
ties other cos Fed, tax & conting. 
& leased mach’y63,318,901 65,106,410] reserve.......- 3,866,808 3,588,777 
~_. & receiv .....10,381,493 1 1 S16 8 Other reserves.... 3,119,306 3,397,978 
oonwen ’ ’ ’ ° Surphk eee wn enn D , * , 
Miseellaneous.... 341,217 140,743 si a 
fo, ROSS 94,190,914 93,012,528' Total......... 94,190,915 03,012,528 





—V. 129, p. 1760. 


American & Foreign Power Co., Inc. 


(Annual Report—Year Ended Dec. 31 1929.) 


8. Z. Mitchell, Chairman, and C. E. Calder, President, 
report in substance: 


reg ge earnings for 1929 of subsidiaries controlled at the 
end of 1929, including for companies acquired within the year earni only 
for the portions of the calendar year during which t were actually con- 
trolled, were $6 ese 


3,709,207 and the net earnings were $32,181,556. "Th 
net earnings are before the deduction of appropriations for renewals and 
replacements (depreciation) . 

As to some companies which were still in process of tion as a 
part of the m program, even through technically controlled, the 
gross have not been included, but divid Ity 


ends actua 
have been included in “other in- 


. y and subsidiaries applicable to 
company's common stock, after the deduction of all expenses, interest, 
appro: tions for renewals and replacements es, provision for 
mi ty interests, and all preferred stock ends, including therein 
dividends on company’s second preferred stock, series A ($7). applicable 
to the period whether paid or unpaid, was $6,510,015, as compared with 
$1,528,009 for the previous year. 
The reported gross earnings for the entire 12 months ended Dec. 31 1929, 
of all ocmpetite controlled by com including companies acquired since 
Jan. 1 1930, were in excess of $80, 6 
The dividends on preferred stock ($7) and $6 pref have been 


received and interest received or 
come’”’ in the statement of ee 
The balance of the earnings of com 


erred stock 
regularly paid quarterly since issuance. As of Dec. 31 1929, the dividends 
on all the second preferred s ee 8 ee eee Pia oe 1 
1929. An additional quarterly dividend was paid March i 1930, on 
stock, so that dividends on this issue now accrue only from Oct. 1 1 a 
ew Acqu -—The investment account of company increased 

the year from $285,565,840 to 8,553,813, an increase of $92,987 .973. 

contract: obligations created 


own on the balance Bae were 
pro y acquisitions an t 

portions of purchase price Juice ace for the most part non interest-bearing. 

Argentina properties of Atlas Light & Power Co., 

td. Mexico Power & Development Co., Ltd 

and North State Power Co., Ltd., both contro 

as well as the acquisition of the electric power an 

International Settlement in Shanghai, China, all as mentio 

annual report for 1928, were completed during 1929. 

The purchase pene of the Shanghai property was payable in Sha 
taels (equal to 62c. United States currency at the date when the bi 
the purchase of the property was made to the International Settlement and 
to 51.875c. United States currency at Dec. 31 1929), and the International 
Settlement of Shanghai agreed to accept pa t over a period of about 
5 years so that the receipt of the rom the sale of the property 
would coincide with the Settlement’s own financial requirements and the 
maturity of certain of its obligations. The deferred payments bear interest 
at the average rate of approximately 5.75% annum, and 9,000,000 
taels had been pe on the purchase price of 1,000 000 taels at Dec. 31 
1929. Shanghai Power Co. was organized to take over the propert: 
assumed the obligation to pay therefor. The purchase of the pro 
made in association with Chinese, English, Japanese and can asso- 
ciates, and Far East Power Corp. (Del.) was organized in 1930 by com- 
pony for the purpose of apportioning the interests of these associates and te 
inance further requirements as needed. Through the ownership of a 
substantial majority interest in Far East Power Corp., company will 
control Shanghai Power Co. 

ln Sept. 1929, company acquired control of Compania Anonima Luz y 
Fuerza tlectrica de Los Teques, supplying power and light service in Los 
Teques, Venezuela. 

Company acquired control of Empresa Luz y Fuerza de Mendoza in 
Argentina during Dec. 1929. ‘This company supplies electric power and 
light and transportation service in Mendoza, Godoy Cruz, Guaymallen and 
Las Heras, and electric pees and light service in Lujan de Cuyo and 
Maipu, and serves a population reported at approximatery 216,000. Other 
smaller properties were acquired by operating subsidiaries in Argentina 
during the year. 

The principal acquisitions by Brazilian subsidiaries during 1929 were the 
electric power and light and street railway properties serving Bello Hori- 
zonte, capital of the State of Minas Geraes, which were bought from the 
State; the control of Southern Brazil Electric Co., Ltd., which owns 
operating companies supplying electric power and light and other utility 
service in Campinas, Amparo, Piracicaba, Itapira and 35 other towns in 
the State of Sao Paulo; the control of Companhia Traccao Luz e Forca de 
Florianopolis, supplying electric power and light service in Florianopolis 
(the capital of the State), Sao Jose and Biguassu, in the State of Santa 
Catharina; Empreza Melhoramentos Urbanos de Paranagua, supplyin 
electric power and light service in Paranagua, in the State of Parana;an 
the Government-owned electric power and light and street railway properties 
supplying service to Natal, capital of the State of Rio Grande do Norte. 
Numerous smaller properties in the State of Sao Paulo were also acquired 
to consolidate the territory served by other subsidiaries in that State. 

Company in 1929 contracted to acquire the securities of Rio Grandense 
Light & Power Syndicate, Ltd., supplying electric power and light and street 
railway service in the City of Pelotas, State of Rio Grande do Sul, Brazil, 
and in March 1930, these securities were purchased. 

In Nov. 1929, company acquired a one-half interest (the other one-half 
being owned by prominent citizens of India) in the Tata Hydro-Electric 
Agencies, Ltd. of Bombay, India, a company supervising the operations of 
a group of hydro-electric companies. his group produces and transmits 
power and sells this power to the local electric power and light and street 
railway company in Bombay and to numerous cotton mills and other large 
power users there. The total electric generating station capacity of the 
supervised companies is 183,500 kilowatts. 

Company during 1929 disposed of its minority interests in Spain and at 
the end of the year owned minority interests in companies with interests 
in utility properties in Canada, Japan, Italy, France, Germany and India. 

Capital Changes During 1929.—Company issued 4,101 shares of its pref. 
stock ($7) during 1929 against payments on preferred stock ($7) allotment 
certificates. Calls aggregating 95% bave been made on these allotment 
certificates, including one of 10% for payment March 1 1930, and the 
fina] call will be made as soon as permissible. The total amount unpaid on 
such allotment certificates at Dec. 31 1929, exclusive of accrued dividends, 
was $85,531, and the unpaid amount at March 31 1930, was $25,526. 

There were issued 100,132 75-100 shares of company’s $6 preferred stock 
and scrip certificates for fractions of such stock. Of the amount so issued, 
100,000 shares were sold for $9,600,000 cash, and 132 75-100 shares and 
scrip certificates were issued in the acquisition of securities of Mexican 
Utilities Co. 

There were offered at $100 per unit and taken by security holders of 
company in March and April 1929, $100,827,200 (exclusive of accrued 
dividends) of subscriptions for units of securities of company, each unit 
consisting of (a) 1 share of second preferred stock, series A, of company, 
entitled to cumulative dividends at the rate of $7 per share per annum 
from July 1 1928, and (b) 4-10ths of an option warrant (in form and tenor 
heretofore issued by company) to purchase common stock of company. 

During 1929 there were issued 1,116,660 shares of company’s 2d pref. 
stock, series A ($7), against payments made upon 2d pref. stock, series A 
($7), allotment certificates subscribed for_as above, and those subscribed 
under the offering made in Dec. 1927. Many of the subscribers to this 
latter offering have paid their subscriptions in full, so that the balance due 
(when called) as of Dec. 31 1929, was $36,672,480. In March 1930, 
Electric Bond & Share Co. anticipated in full the payment of its subscription 





to these allotment certificates, and at March 31 1930, the total balance 
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due when called on all such subscriptions was $512,470. This balance is 
being called in due course. 

During the year 66,398 shares of company’s 2d preferred stock, series A 
($7), were surrendered with option warrants in payment for common stock 
of company, and hence the net increase in company’s 2d preferred stock, 
series A ($7), outstanding at the close of the year amounted to 1,050,262 


Company's outstanding common stock was increased 375,427 shares 
during 1929 by reason of holders of option warrants exercising their right 
to buy common stock at $25 per share for each option warrant surrendered. 
Holders of 109,835 of these option warrants paid cash, and holders of the 
remaining 265,592 option warrants in making payment turned in 66,398 
shares of 2d preferred stock, series A ($7) in lieu of cash, in accordance with 
the terms of the agreement whereby this stock in accepted at $100 per share 
in — for 4 shares of common stock when accompanied by 4 option 
warrants. 

Option warrants to purchase 552,472 8-10 shares of common stock were 
issued by company during the year to holders completing payment under 
2d preferred stock, series A ($7), allotment certificates. The option warrants 
outstandi were reduced, on the other hand, during the year by the 
exercise of 375,427, as above stated. Accordingly the net increase in option 
warrants outstanding at the close of the year was 177,045 8-10. 

In March 1930, company sold to bankers ,000 ,000 gold debentures, 
5% series due 2030, of American & Fore ower Co., Inc., and out of 
its investments in subsidiary companies, sold to Electric Bond & Share Co., 
at principal amount and accrued interest, $20,000,000 of 20 year 6% 
debenture bonds, series A, of Compania Cubana de Electricidad. The pro- 
ceeds of these two transactions were used in peri indebtedness of the 
a, move on the balance sheet at Dec. 31 1929, and for additional 
wor cap 


Successful puctemnee-ouneeaty erred stock campa. were conducted 
during 1929 by company’s subs es in Panama and Cuba. During the 
ear there were sold to or subscribed for by employees, customers and others 
Cuba in excess of 21,000 shares of $6 preferred stock of Compania Cubana 
de Electricidad. More than 95% of all of the employees of the company 
subscribed for the stock. At the close of the year 13,352 shares had n 
paid for in full and delivered, the balance being deliverable as final pay- 
ments are made by subscribers. It is the plan of company to carry on 
similar campaigns in other countries served by subsidiaries as rapidly as 
conditions will permit. 

Operation and Development.—The development of any new situation 
divides itself broadly into the following: 

1. Investigation and acquisition of the property. 

2. Rearrangement when necessary of the contractual relations with the 
pres authorities in such a manner as to permit, with safety to the 

vestors, the investment of amounts necessary to provide ample power 
capacity and build or rebuild transmission and distribution systems so that 
they will be of sufficient aan to care for larger sales volume. (In some 
cases concessions exist which contain provisions that the property shall 
revert to the Government at some definite future date without adequate— 
if any—compensation, and we have found almost universally that where 
such concessions exist, the ant nad operated thereunder has not been 
developed to give maximum service to the public and to develop maximum 
volume. Frequently these old concessions also contain s c rates for 
all classes of service which seriously curtail the ability of the company to 
introduce modern rate schedules which are constantly found desirable for 
new conditions and for new classes of business.) 

3. Financial reorganization of the operating company in order to 
continuing financing of improvements and plant additions at the 
practicable cost. 

4. The preparation of plans on a broad, comprehensive basis for the 
development and construction of ample power plant capacity and modern 
transmission and distribution systems, which not only will care for the 
present needs but make reasonable provision for future development, and 
thereafter the carrying out of the program. 

5. Application of the latest and most modern commercial development to 
the property by the introduction of new uses for electrical energy and the 
sale of first-class electrical merchandise in well-lighted attractive stores, 
and coincident with this a thorough study and introduction of so-called 
inducement rates which serve to reduce the increment cost of electricity 
to the customer and make the acquisition of additional electrical appliances 
by the customer more attractive with corresponding benefit to the com- 
pony through the more complete use of its electric facilities during more 

ours of the day. 


ermit 
owest 


6. Introduction of modern operating and accounting methods with studies 
of plant efficiency and modern methods generally looking to the improve- 
ment of service and reduction of operating expenses. 

7. Establishment of closer relations between the o 
its customers, employees and the general public in the territory served by 
the offering and sale of preferred stock of the operating company. 

The general result which it is aimed to obtain from this development is: 
(a) a betterment of service and the making of the same more dependable 
and a gradually increasing use of the service by the public; (b) a decreasing 
cost to the public of the service supplied; and (c) an increasing profit to the 
company as a result of the increased volume and use during more hours of 
the day of service wt ee we 

Company’s subsdidiaries in 3 of the countries served have — through 
all of these steps. In other countries the work in is varying stages of 
pro 


rating company and 


ess. 

rgentina.—Company, through subsidiaries, has acquired in Argentina 
interests in properties serving 130 communities, with a total population of 
the territory served estimated at 1,906,000. 

In order to permit a proper and orderly development of power generation 
and transmission by zones, company has assisted the officers and directors 
of these properties to work out a complete corporate reorganization of such 
Argentina interests, as a result of which company’s principal interests in 
Argentina are now represented in securities in the following 5 operating 
companies: Northern Argentine Electric Co., Southern Argentine Electric 
Co., Eastern Argentine lectric Co., Central Argentine Electric Co., and 
Andes Electric Co. 

These companies operate in the respective sections in Argentina indicated 
by their names. 

This reorganization has been a long and tedious process and was only 
completed in the early part of 1930. In the meantime plans and studies 
have been actively pursued as a basis for the commencement of centralize 
power generation and transmission line connections in each of the districts 
served. The construction budget for the Argentina companies for the year 
1930 contemplates the expediture of approximately $7,500,000 in improve- 
ments and extensions. 

Brazil.—New concession contracts have been negotiated in Bahia, 
Curityba, Porto Alegre and numerous smaller places. 

Work is in progress upon the construction of a concrete dam 1,500 feet 
long and 110 feet high on the Paraguassu River for creating a large reservoir 
and increasing the head at the Bananeiras hydro-electric power plant, which 
supplies the City of Bahia with energy. This will greatly increase the 
continuous capacity of the power plant and will permit its enlargement at 
relatively small cost as required by increasing load. 

The City of Bahia is built upon 2 different levels and transportation 
between the upper and lower city is eg A conducted by means of electric 
elevators. To supplement the existing facilities of the company a new 
double-shaft, large-capacity, high-s electric elevator has recently 
been placed in service. The total lift is 190 feet and the new elevator is 
oun? ng approximately 25,000 passengers per day. 

The City of Nictheroy, which lies across the bay from Rio de Janeiro, is 
supplied by hydro-electric plants. A substation has also just been com- 
pleted to interconnect the transmission line of the Nictheroy system with 
the power system of the Brazilian Traction, Light & Power Co., supplying 
Rio de Janeiro. It is anticipated that this interconnection will be as 
Svantageous as similar interconnections have proven to be in the United 

Coerstins subsidiaries of company serve many of the cities, towns and 
rural districts of the rich agricultural area of the State of Sao Paulo. The 
area served in this State is approximately 300 miles long and 250 miles wide. 
In this area the rer plants and lines which formerly belonged to a 
number of companies are being interconnected and co-ordinated. The work 
consists of the construction of new high-voltage trunk lines and the improve- 
ment and enlargement of secondary transmissi 


on and distribution lines, 
together with increases in generating capacity. An interconnection is also 
being made with the power system o 


the Brazilian Traction, Light & 
Power Co., operating in the City of Sao Paulo and vicinity. 
Chile.—Negotiations are in progress for rearrangement of the concession 
contracts covering the company’s business in Chile. The physical condition 
of most of the properties purchased in Chile is good and with the favorable 
business conditions obta: there, subsidiary companies have shown 
normal growth. 








International Settlement, Shanghai, China.—The electric power and t 
property in the International Settlement of Shanghai was acquired d 
1929 from the International Settlement and at the same time a concession 
contract, or franchise, unlimited as to time, was granted to company’s 
subsidiary by the Governmental authorities of the International Settlement. 


There was in process of construction at the time of uisition 40,000 
kilowatts additional steam-electric an capacity and this has 
been completed. Shanghai Power ., which was orga: to take over 


the pro y acquired from the Internationa] Settlement, now has a modern 
generating plant with 161,000 kilowatts installed generating capacity. The 
generating station output for the year 1929 was 584,815, kilowatt-hours, 
which in tes an unusually good load development. 

Company arranged for Electric Bond & Share Co. specialists in power 
plant efficiency, distribution development, rate schedules, commercial 
sales, and general operat efficiency , to study the pro y and co-operate 
with the local officers in the introduction of prov methods. An evi- 
dence of the results obtained is an improvement in operating efficiency 
the power Fg in March 1930, over h 1929, ex 

Cuba.—In general, business has been d in 
due primarily to the unsat market for its principal cro m 
In spite of this adverse economic condition Cuban reer? creased 
the number of its electric customers by 6,227 to a total of 170,018. During 
the year additional power loads aggregating in excess of 9, horsepower 


were connected to the s . 

Merzico.—The operat ng subsidiary serving Parral and Chihuahua and 
vicinity owns a large artificial lake, created by damming the Conchos River, 
approximately 27 miles long and 2% miles wide. The run-off of this river 
in 1929 was the lowest in the past 18 years and followed 2 previous dry 
years, thus curtailing the output of the hydro-electric plants of the company 
on this river. At the same time a steadily increasing poor load was 
oho ae with mining projects in the territory. Studies by the company 
also losed the possibility of serving numerous pee pe pumping 
stations, cotton mills, cotton gins, cottonseed oil presses and other industries 
in the Laguna district in the vicinity of Torreon. A ly, in order 
to supplement the capacity of the existing hydro-electric plants on the 
Conchos River, construction of a 27,000-kilowatt steam-electric station at 
@ point near Torreon was commenced, as well as 190 miles of high tension 
transmission line to interconnect this plant with the transmission system 
of the Conchos River plants. 

The transmission € was completed Jan. 1 1930, and approximately 
one-half of the power plant ca ty in the same month. tt had been 
necessary previously to curtail electric service to the large power customers 
of the company in the Parral and Chihuahua (Conchos River) mining 
districts because of the water shortage. The completion of the steam 


power plant has relieved this condition and at the same time has provided 
Rowee to serve the prospective new business in the vicinity of Torreon. 
he transmission line connection makes available, on the of maxi- 


mum possible use, both the hydro-electric capacity and the steam-electric 
plant capacity for customers in both territories 
An ted with the 


important long-term wer contract was consumma 

American Smelting & Refining Co. for power in the State of San Luis 
Potosi for mining and smelting operations. This will uire the construc- 
tion of additional hydro-electric power plant capacity of 16,000 kilowatts 
on the Naranjos River in that State, and the construction of 225 miles of 
high-voltage transmission line to connect with the transmission lines of the 
Central Mexico Light and Power Co. (a subsidiary of the company) and to 
serve this business. 

Puebla Tramway Light & Power Co. (a subsidiary) has consummated a 
contract with the Atoyac Textile Co., one of the largest cotton spinnin 
and weaving enterprises in Mexico, under which the Textile company, whic 
has heretofore produced its own power requirements, contracted to take 
all its power requirements from the Puebla company, and turned over its 
own hydro-electric plants on the Atoyac River. 

Other Countries.—Subsidiaries in Guatemala, Colombia, Costa Rica, 
Ecuador, Panama and Venezuela are in bit bg Cpe of development, but 
all have shown at least normal improvement gross earnings and in net 
earnings from operation. 

General.—Subsidiaries at the end of 1929 were serving territories with an 
aggregate population of 12,067,000 in 12 foreign countries. They had 
$/3,494 Customers of whom 815,964 were electric J ay | and light customers. 
The electric generating station output (inclu g in some cases small 
amounts of power purchased) for the 12 months ended Dec. 31 1929, was 
2,098 ,538,000 kilowatt-hours. 

Subsidiary companies have over 47,000 employees, of whom approxi- 
mately 85% are nationals of the countries served and 15% are nationals of 
other countries. Of the latter only 14% are citizens of the United States. 


PROPERTY AND SERVICE OF OPERATING COMPANIES AS OF 
DECEMBER 31. 


3 1929. 1928. 1927. 
Population served__.....-.-------- 12,067,000 8,217,000 3,069,000 
Number of communities served_-_-_-- 780 643 215 
Number of customers served--___---- 878,494 626,320 258,139 
Passengers carried during 12 months_493,260,452 375,971,237 90,117,626 
Kilowatt-hours generatin station 

output (incl. power pureheced for 
SEE, wipe pegiecnnhossnes 2098538 ,000 1088 ,232,000 387,717,000 

Total miles of electric lines in service 
(A PG oo on en eek 18,366 12,117 4,518 

Gas works capacity (1,000 cu. ft.) per 
SS eee eee ee 14,246 13,596 13,500 

Gas sendout (1,000 cu. ft.) for 12 
ee eae 1,546,550 1,481,478 1,510,955 
RATS OF O08 SOO8NS nonin oe tecoene 372 288 256 

Miles of electric railway (single track 
ee cla indd wes non maxes 713 446 98 
Miles of water mains__..........--- 172 125 78 
Ice plant capacity (tons) per day---- 370 290 221 
CONSOLIDATED STATEMENT OF INCOME— 


COMPARATIVE l 
CALENDAR YEARS (INTER-COMPANY 

ITEMS ELIMINATED). 
Subsidiary Companies: 
Gross earnings....._--- 


1926. 
$10,183,775 
Oper. exp., maintenance 


1929. 1928. 1927. 
$63,709,207 $30,112,578 $19,976,172 























ONG TAM ci ntoucd 31,527,651 14,518,263 9,445,646 5,444,534 
Net earnings......-- $32,181,556 $15,594,315 $10,530,526 $4,739,241 
Other income.......... 3,346,716 2,183,313 831,757 440,713 
Gross corporate income$36,028,272 $17,777,628 $11,362,283 $5,179,954 
Int. to public and other 
deductions.......... 3,877,213 879,207 2,536,953 602,158 
Pref. divs. to public_... 2,071,049 1,602,600 1,569,774 129,581 
NE PIES $30,080,010 $15,295,821 $7,255,556 $4,448,215 
Renewal & replacement 
(depreciation) approp. 3,397,773 1,720,519 1,637 ,337 343,244 
Proportion applicable to Z 
minority interest _---- 406,671 42,019 12,883 5,029 
Amer. & Foreign Pow. 
Co., Inc.: 
Balance of subs. cos. 
earnings applic. to 
Amer. & Foreign : 
Power Co., Inc__-_-$26,275,566 $13,533,283 $5,605,336 $4,099,942 
Other income.........-- 1,558,834 392,811 68,763 63,391 
Total income---_-_---- $27,834,400 $13,926,094 $5,674,099 $4,163,333 
Exp. & int. of Amer. & Fa a 
Foreign Pow. Co.,Inc. 3,078,095 834,887 733,915_ 613,109 
Fe $24,756,305 $13,091,207 $4,940,184 $3,550,224 
Divs. on $7 pref. stock 
of Amer. & Foreign ‘ PERS. 
Power Co., Inc..-.-.. 4,147,343 3,317,638 2,617,270 2,536,510 
Divs. of $7 2d pref. stock, 
series A, of Amer & 
Foreign Power Co. 
mes to peupect ee 
calendar years whether 
paid or unpaid__.-.-.- 14,098 ,947 8,245,560 1,466,550 798,133 
Balance applic. to Am. 
& Foreign Pow. Co. 
common stock----- $6,510,015 $1,528,009 $856,364 $215,581 


Note.—The above statement includes earnings only for the periods 
during which the respective properties have been owned. 
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BALANCE SHEET (AMER. & FOREIGN POWER OO., INC.) DEC. 31. 








1929. 1928. 1929. 1928. 
Assets— $ $ Ltabiltttes— 3 $ 
Investments --__378,553,813 285,565,840 | aCapital stock.333,862,438 209,443,592 
GOs scscocne 8,882,732 4,348,167 | Cont. to deliver. 
Loanséaccts.rec. $6pref.stock. ---.-.-. 9,600,000 
—subsidiaries_ 46,659,008 13,569,157) Contractual liab 11,653,452 35,988,619 
Loansé&accts.rec Contracts pay... 25,597,775 57,622,836 
—others..._. 6,152,976 20,114,317| Divs. declared.. 1,042,195 884,378 
Subsc. $7 pf. stk. 85,531 479,107| Loans & accts. 
Subs.$7 2d pfstk 36,672,480 47,504,830| payable _.... 55,952,305 31,412 
Acer. divs. $7 2d Accrued accts.. 1,840,335 1,117,225 
Pf.stk.(contra) 1,283,936 2,494,942/| bSubscr. $7 pref 
. Sec. in tr. GS ae 85,440 479,136 
forsubs.(cont) 9,179,000 9,567,200| bSubscr. $7 2d 
Stk. subs. rights pref. stock... 36,683,900 47,522,700 
(contra) --... 583,802 475,006 | Accr. divs. $7 2d 
Deferred debits_ ae. : aici pref. stock... 1,283,937 2,494,942 
Subscr. to pref. 
stock of subs-_ 690 2,060 
Treas. sec. held 
for subscr.... 9,179,000 9,567,200 
Stock subscr-_-.-. 583,802 75,005 
DE viicatiacs  uebase 72,486 
Tot. (ea. side)488,072,282 384,118,565 a 10,307,011 8,816,972 
i Dec. 31 '29. Dec. 31 ’28. 
a Securities Outstanding— Shares. Shares. 
IE SSS SSRN Cre eee ee 137 ,007 36,866 
$6 preferred stock scrip certificates______._______ 9. 17.90 
ELSE LTE CNEL SLD 478,11 474,009 
7 2d preferred stock, series A_____.____________ 2,344,201 1,293,939 
NS le ia SE a 1,624,357 1,248,930 
Option warrants for common stock equivalent to._ 3,433,999 3,256,954 


b Securities to be Issued upon Payment of Subscriptions— 
7! Se CEES cist ome 8 4,991 
7 second preferred stock, series A______________ 366,839 475,227 
ption warrants for common stock equivalent to.. 3,667,376 3,816,540 
Note.—Holders of option warrants are entitled to purchase one share of 
common stock, without limitation as to time, at $25 per share for each 
option warrant held, and each share of the company’s $7 2d preferred 
stock, series A, when accompanied by 4 option warrants, will be accepted 
at $100 in payment for such common stock in lieu of cash. 


Comparative Consolidated Balance Sheet Dec. 31. 
{Inter-Company Accounts Eliminated) 








1929, 1928, 1929. 1928. 
Assets— $ $ Ltabtlities— 3 $ 
© coven n-e. 560,544,585 292,359,445 |e Capital stock.393,696,775 268,502,448 
a Invest. (secur.) 81,895,657 133,826,110| Fund. debt, subs. 
Cash & callloans 15,669,182 11,814,962| companies... 75,827,127 35,759,800 
Notes &loansrec 6,554,866 98 ,009 | Contr. liabilities 14,174,952 37,736,270 
Accounts receiv. 21,958,869 30,545,826|Divs.declared._ 1,494,610 1,284,336 
Material & supp. 14,428,830 7,810,577| Contracts pay_. 28,765,092 54,691,655 
Prepaid accounts 537,539 321,385| Notes & loans 
Trust funds and payable -..-_- 76,296,754 1,133,190 
specialdeposits 217,439 2,470,601| Accounts payable 8,462,459 2,856,138 
Subscrip.—p Cust. & employ. 
stock ($7) allot deposits. ...- 3,652,605 2,567,145 
certificates ___ b85,531 479,107 | Accrued accounts 6,775,259 3,560,104 
Subscrip.—2d pf. e Subscrip., pref. 
stock, series A stock ($7) allot 
($7)allot.ctfs_ 36,672,480 47,504,830| certificates -_-- 85,440 479,136 
Accr. divs.—2d e Subscrip., 2d 
preferred stk., pref. stock, ser. 
ser. A ($7)__. 1,283,937 2,494,942] A ($7) allot. 
Treas. secur. in certificates... 36,683,900 47,522,700 
trust for sub- Accrued divs., 2d 
scribers_-____- 9,179,000 9,567,200] pref.stock, ser. 
Stock subscri S. ee 1,283,937 2,494,942 
tion rights__- 583,802 475,006 | Subscrip. to pref. 
Reacquired secur 603,306 350,000 stocks of subs. 
4dUnamort. disc. companies - -_ 690 68,070 
and expense_. 260,512 728 ,334 | Treas. sec., held 
Deferred debits. 5,556,342 2,493,833] forsubser_.-. 9,179,000 9,567,200 
Stock subscrip_ 583,802 475,006 
Contr. to deliver 
oo} ee ee 9,600,000 
Matured int. & 
divs. unpaid_ 14,129 8,482 
Bonds of subs. 
co. called for 
a 2,197,752 
Accrued int. on 
bonds of subs. 
cos. called for 
l,l 69,102 
| Deferred credits 1,799,829 308 ,678 
| General and re- 
newal and re- 
place. reserves 50,670,440 35,782,997 
Other reserves._. 14,662,179 4,805,326 
Surplus date of 
cos acquired... 7,738,485 6,267,515 
Tot. (ea. side) 756,031,877 543,440,168 | Earned surplus. 24,184,411 15,702,176 


a Investments include securities of non-subsidiary companies and other 
properties. b All except $24,125 of this amount had been received from 
subscribers prior to May 20 1930. c All except $381,280 of this amount 
had been received from subscribers prior to May 20 1930. d Discount and 
expense amortized monthly over lives of issues. e For details of stock, &c. 
see other balance sheet above.—V. 130, p. 1652. 


Marmon Motor Car Co. 
(Annual Report—Year Ended Feb. 28 1930.) 


INCOME ACCOUNT FOR 12 MONTHS ENDED 


Feb. 28 '30. Feb. 28 '29. June30'28. June 3027. 
TO co wonne $30,462,261 $23,933,230 $21,924,065 $18,891,023 


Cost, selling, general & 
admin. expenses 29,207,041 22,105,280 21,431,637 17,264,018 


$1,255,219 $1,827,950 $492,428 $1,627,004 
aiwad 162,679 105,967 





I 
Other income.--.--.-.--- 





PP onerating profit... _- 








$1,255,219 $1,827,950 $655,098 $1,732,971 
RR hu & oaa banoat 46,919 96,15 86,211 66,025 
Depreciation - - ----_--- 272,050 283 .880 243 ,567 226,563 
Prov. for Fed'l taxes ---_ 103 ,361 176,254 44,953 200 852 
06 SOMES os eee uk $832,889 $1,271,665 $280,366 $1,239,531 
Pref. divs. for period - - - 70,000 70,000 70,000 70,000 
Common divs. (cash) .__ 910,000 860,000 800,000 600 ,000 
Balance, surplus__-___ def$147,111 $341,665 def$589,634 $569,531 
Shares common stock out- 
standing (no par) ---- 260 ,000 260,000 200 ,000 200,000 
Earnings per share-_-_-___ $2.93 $4.62 $1.05 $5.85 


COMPARATIVE CONSOLIDATED BALANCE SHEET FEB. 28. 











1930. 1929. 1930. 1929. 
Assas— x $s Liabiltites— $s $ 
Cosco 1,068,325 2,172,787| Notes payable.... 600,000 -._..- 
Motor car drafts Accounts payable. 1,533,173 1,968,302 
notdiscounted.. 530,919 871,952|Com.divs.payable 130, 260, 
Notes &accts.rec. 616,342 433,764| Accrued items_... 443,725 658,150 
Inventories --.--- 4,671,933 4,815,486|Dealerscontr.dep. 148,668 92,658 
Deferred charges to 6% ser. gold notes -.-.-.- 250, 
operation. --_--. 1,343,431 780.844 | Preferred stock... 1,000,000 1,000,000 
Land, bldg., mach. Common stock -_.a7,000,000 7,000,000 
and equip....-_- 3,831,599 3,508,370) Surplus_...-.-.-- 1,206,984 1,354,004 
Ten ciactivua 12,062,549 12,583,205! Total_.....-.-- 12,062,549 12,583,205 


a 260,000 shares (no par value).—V. 130, p. 3727. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Rail Labor Wins High Court Decision. nized labor won an im t 


victory, the U. 8S. Su 
Raltwap and Stcamsliie Cle Court upheld the right of the Brotherhood of 


Clerks to designate its own re ves to deal 
with = ian er bye 4 Orleans RR., a Southern Pacific line. “ie York 
Freight Cars and Locomotives on Order.—The railroads of this count: 
on May 1 had 33,723 freight cars on order, the car service division of the 
American Railway Assn. announced. On the same day last ear, there were 
8.420 Cars on order and 22,242 on order on May 1 1928. espite the fact 
= number of freight cars on order on May 1 this year was 10,706 below 
the number one year ago, the number of new freight Cars installed in service 
sariee the first four months this year totaled 34,725 compared with 15,927 
or the same period in 1929, or an increase of 18,798 cars. Installations 
for the first four months this year were also an increase of 19,090 cars above 
those for the same period in 1928. Of the freight cars on order on May 1 
1930, reports showed 18,434 were box cars, a decreaseof 1,145 compared with 
the same date last year. Coal cars for which orders have been placed 
numbered 11,838, a reduction of 8,202 compared with the number of such 
cars on order on May 1 1929. Refrigerator cars on order totaled 1,886, 

flat_cars 1,225, stock cars 240 and other miscellaneous freight cars, 100. 

The railroads also had more locomotives on order on May 1 1930, tha 
on any similar date since 1926, the number on that day this year having 
been 362. On May 1, last year, pare were 346 locomotives on order. Lo- 
comotives placed in service in the four months this year totaled 283 com- 
pared with 166 in the same period in 1929 and 531 in joos. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 

Locomotives in Need of Repair .—Class I railroads of this country on May 1 
had 8,222 locomotives in need of repair or 14.7% of the number on line, 
according to reports just filed by the carriers with the car service division 
of the American Railway Association. This was a decrease of 746 cars 
compared with the number in need of repair on —_— 15, at whicn time there 
were 8,968 or 16%. motives in need of classified repairs on May 1 
totaled 4,563 or 8.2%, a decrease of 259 compared with April 15, while 
3,659 or 6.5% were in need of mye? repairs, a decrease of 487 below 
the number in need of such repairs on April 15. Class I railroads on May 
4 wna serviceable locomotives in storage compared with 7,311 on 

Class I railroads on May 1 had 129,865 freight cars in need of ye 
or 5.9% of the number on line, according to the car service division of the 
American Railway Assn. This was a decrease of 727 cars under the number 
in need of ag aed on April 15, at which time there were 130,592 or 5.9%. 
Freight cars in need of heavy repair on May 1 totaled 89,994 or 4.1%, an 
increase of 1,591 compared with the number on April 15, while freight cars 
pa en repairs totaled 39,871, or 1.8% a decrease of 2,318 compared 

Maiters Covered in the ‘‘Chronicle’’ sf May 24.—(a) Capital aes 
of Class I railroads in first quarter of 1930 reach $223 ,772,000—Increase of 
$96,653,000 as compared with same period last year—Higher costs follow 
efforts to co-operate with President Hoover in furthering business progress, 
Pp. 3653. (b) Senate passes Couzens resolution designed to delay railroad 
consolidations until March 4 next—Would also check acquisition of roads 
by_ holding companies, p. 3652. (c) Senate passes bill to aaa rail men 
—Would safeguard interests of employees in mergers, p. 3653. 


Buffalo Rochester & Pittsburgh Ry.—New Office.— 

The New York Stock Exchange has ved notice from the company, 
that an office will be established at 2 Wall St., N. Y. City, for the pay- 
ment of interest coupons and transfer of the stock of the company and its 
subsidiaries, the Allegheny & Western Ry., and the Clearfield & Mahoning 
Ry., effective June 2 1930.—V. 130, p. 3704. 


Chesapeake & Ohio Ry.—Righis.—The directors have 
authorized the issuance of $38,305,600 common stock at 
par to common stockholders of record June 11 in the ratio 
of one share of new stock for each 4 shares held. Rights 
expire July 23. 

Holders of the 6% % conv. pref. series A to receive the rights must convert 
their stock into common stock on or before June 11 


The stockholders of Hocking Valley Ry. must convert their stock inte 
C. & O .common on or before June 11 in order to receive the rights. 


New Directors.— 
Wilbur M. Baldwin, President of Union Trust Co., Cleveland, and 
Herbert Fitzpatrick, Vice-Pres. & Gen. Counsel, have been elected directors. 


Commission Authorizes Stock I ssue.— 

The I.-S. C. Commission May 22 authorized the company to issue 
$18,152,400 common stock and to sell in addition thereto, $20,142,200 
common stock, a total of 382,946 shares (par $100); the stock to be of- 
fered for subscription pro rata at par for cash to the common stockholders, 
and the proceeds used for capital purposes. 

The report of the Commission —e in part: 

Our order of April 2 1930 authorized the applicant, among other pines. 
to issue not to exceed $24,748,875 common stock, in connection with the 
a of the railroad and properties of the Hocking Valley Ry. The 
order provided that the stock should be delivered to or upon the order of 
the Hocking Valley for distribution to that company’s stockholders at 
the rate of 24% shares for each share of the Lv any alley stock held by 
them. At the time the application for authority to issue the stock author- 
ized by that order was under consideration the applicant owned 89,060 of 
the 109,995 shares of the Hocking Valley stock then outstanding, so that 
a distribution of the applicant’s stock to the stockholders of the Hocking 
Valley in accordance with that order would result in the acquisition by 
the applicant of a substantial amount of its own stock. The order pro- 
provided, therefore, that the fe ag should not, without our authority 
sell, pledge, repledge, or oth e dispose of any of its own stock receiv 
in exchange for its holdings of stock of the Hocking Valley, except that 
the stock might, to the extent required, be pledged under its first lien and 
improvement mortgage in lieu of stock of the Hocking Valley then pledged 
thereunder. The applicant will acquire 201,422.75 shares of its own stock 
in acquiring the properties of the Hocking Valley, and it now seeks author- 
ity to sell this stock at par to its stockholders. 

The applicant has in its treasury and also wishes to sell 110 shares of 
common stock which were issued prior to the effective date of section 20-a 
and later reacquired. god pr -d oe wer ae Saows restrictions, it 
is unnecessary to secure authority from us for resale. 

The is] 534 shares of common stock, which the applicant also desires 
to sell, are to issued in substitution for and upon cancellation of $18,- 
152,400 of the applicant's first lien and improvement mortgage 20-year 
5% mortgage bonds, series A, which will mature Dec. 1 1930, and which 
are held unpledged in its treasury. The applicant states that at the date 
of its application, April 19 1930, it had outstanding 1,483,003 shares of 
common stock and 3,157 shares of its 64% conv. pref. stock, series A, 
or a total of 1,486,160 shares. Pursuant to our order of April 2 1930, it 
has issued 247.488.75 shares of common stock, of which 46,066 shares 
will be distributed to the stockholders of the Hocking Valley other than 
the applicant, so that as of the record date for the offering to the appli- 
cant’s common stockholders of the proposed stock, there will be outstand- 
ing 1,532,226 shares of common and conv. pref. stock. The proposed 
stock will be offered for sale pro rata to the common stockholders for cash 
at par, at the rate of one share of common stock for each four shares thereof 
held as of such record date, after the date set for distribution of the appli- 
eant’s stock to shareholders of the Hocking Valley pursuant to our order 
of April 2 1930, as the board of directors or the executive committee thereof 
shall determine. Any shares not so subscribed for will be sold at the best 
price obtainable, but at not less than par. To the extent that the conv. 
pref. stock is not converted into common stock prior to such record date, 
the shares of common stock to be offered to the applicant’s common stock- 
holders will be correspondingly reduced. 

To show the necessity for selling its stock as proposed, the applicant 
has filed as part of the record statements showing that it has authorized 
specific expenditures on its own property and that of the Hocking Valley, 
and advances to affiliated companies for capital purposes, to the amount 
of approximately $51,330,630. It appears that of this amount a proxi- 
mately $37,488,905 has been or will be expended or advanced d the 
current year. The applicant has also filed as a part of the record a state- 
ment showing its estimated cash resources and cash requirements from 
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April 1 to Dec. 31 1930. The estimated cash resources, including the 
proceeds from the sale of 383,056 shares of common stock, as proposed, 
and the cash balance as of March 31 1930, total $182,315,807. The cash 
requirements, including operat expenses, interest on funded debt, 
dividends, and prospessye capita mditures to the lines of the appli- 
- certain affiliated ies, total $167,823,069, leaving an 


com 

ted cash balance of $14,492,738 as of Dec. 31 1930. The appl t 
states that the proceeds from the sale of the 383,056 shares of 
stock, together with in 


excess of 
for operating expenses, taxes, interest, equipment — cay at 
tions, dividends and similar disbursenients will be s ent to meet 
. und or other arrangements, to which the appli- 
cant is a party, have been or are proposed to be made in connection with 
the issue and sale of the stock. 

Co ner Eastman, concurring in part, says: 

In my judgment the amount of authorized is not “reasonably 
necessary a appropriate for’’ the purposes in contemplation, for the 
same amount of money could easily be secured by issuing a lesser number 
of shares at a price above par.—V. 130, p. 3704. 


Chicago Indianapolis & Louisville Ry.—Bonds Offered. 
—An additional issue of $1,000,000 ist & gen. mtge. 5% 
gold bonds, series A, is being offered by Harris Forbes & Co. 
and Potter & Co. at 10224. Bonds are dated May 1 1916, 
are non-redeemable and are due May 1 1966. 


Listing.—Previous issues of these bonds are listed on the New York Stock 
Exchange and company has agreed to make application to list these bonds. 

Company.——Operates a direct main short line from Chicago to Indianap- 
olis and to Louisville with another main line to Michigan City. It serves 
a rich agricultural territory and reaches over its own lines extensive coal 
fields and large areas of high grade Indiana limestone from which it receives 
a heavy tonnage. It enjoys a larger passenger business between Chicago 
and Indianapolis than all competing lines and does a profitable business 
between Chicago and French Lick Springs. 

The Louisville & Nashville RR. and the Southern Ry. have since 1902 
jointly controlled the company through ownership of a substantial majority 
of its capital stock. The company furnishes these roads with a direct con- 
nection to Chicago and exchanges a valuable tonnage with these companies. 

Security.—Bonds are secured on the entire property of the company 
subject to $16,903,000 closed prior lien bonds. is property, in addition 
to 618 miles of main track, includes valuable ownership interests in ter- 
minal facilities in Chicago, uisville and a the Kentucky and 
Indiana double track bridge over the Ohio, and the equipment owned by 
the company. 

Earnings for Calendar Years. 


Gross Oper Applic. to Int. on 
venue Int. Charges. Funded Debt. Surplus. 
, $17,686,040 $2,930,128 $1,300,691 $1,629,437 
| ERPS TSE TEs 18,598,066 3,051,772 ,350,266 ’ 506 
IE tadetdnndwne 18,542,1 2,951,719 1,374,584 1,577,135 
[Sb bn ss tcedwee 18,381,006 2,769,325 1,374,033 1,394,368 
LUND S bei wcnotaum 18,078,393 2,688,551 1,369,0 1,318,236 


Bonds .—The authorized issue of 1st & 
Including series B there will be $9,911,00 
of the public. Of the unissued bonds $16,172,000 are reserved to retire 
underlying liens and the balance may be issued for only 90% of the cash 
cost of additions, improvements and acquisitions. 


Stock.—The bonds are followed by $5,000,000 pref. stock and $10,500,- 
000 common stock on which regular dividends are being paid at the rates 
of 4% and 5% per annum respectively. In addition 2% extra has been 
paid on the common in each year since 1926. Regular dividends on the 
pref. stock have been paid without interruption since 1901.—V. 130, p. 2571. 


Chicago Rock Island & Gulf Ry.—Bonds.— 

The 1.-S. C. Commission May 20 authorized the company to issue 
$5,622,000 of extension Ist mtge. gold bonds to be delivered to the Chicago 
Rock Island & Pacific Ry. at par in payment of a like amount of the Gulf’s 
indebtedness to Rock Island for construction advances.—V. 129, p. 4136 


Chicago Rock Island & Pacific Ry.—Certificates.— 
First National Bank and Salomon Bros. & Hutzler, have 
a from the company, subject to approval of the 

8S. C. Commission, an issue of $14,040,000 equipment 
trust 414 % certificates, dated June 1 1930, maturing ,000 
each Dec. 1 and June 1 from Dee. 1 1930 to June 1 1945, 
inclusive.—V. 130, p. 3704. 


Denver & Rio Grande Western RR.—Notes.— 

The I.-8. C. Commission May 20 authorized the company to issue 
$893,400 notes, to be disposed of at not less than their face amount, in 
connection with the ree me ones of 10 locomotives. 

The report of the Commission: 

The applicant represents that in order to render sufficient service to the 
public it is in need of 10 Mallet ht locomotives of the 2-8-8-2 t 
After having obtained competitive bids from 3 man urers it 
arranged to procure the locomotives from the American Locomotive Co., 
Sioap aan the lowest bidder, at a unit price of $134,010, or a total cost of 

he locomotives will be acquired pursuant to a conditional-sale agree- 
— to Be Setered, into pecenen Spe sion and od rat —- 
pany, und e applican agree y one- of the purchase 
price, or $446,700, in coah on or before the ship: ment of the 6th locomotive 
and the remaining $893,400 in 10 semi-annual installments of $89,340 each 
Jan. 1 1931, and ending July 1 1935, each installment to be 

by the applicant’s promissory note for an equal amount. Each 

note will be one of a series payable to bearer, will be dated July 1 1930, 
will bear interest at the rate of 5% per annum, ns ow gp semi-annually, 
and will mature on the same date that the installment evidenced by it 
becomes due, but may be oe on any date before maturity. After delivery 
of the locomotives to it, the applicant is to have the on and use of 
them, but title thereto is to remain in the locomotive company until all 
the applicant’s obligations under the agreement have been fulfilled and the 


entire purchase price paid, whereupon the title will pass to and vest in the 
applicant.—vV. 130. Pp. 3705. ” , 


Kaydeross Railroad Corp.—Abandonment.— 

The I.-S. C. Commission May 14 issued a certificate authorizing the 
corporation to abandon, as to interstate and foreign commerce, its line of 
railroad extending from Baliston Spa. to Middle Grove, a distance of 
appreximately 12 miles, all in Saratoga County, N. Y 

e report of the commission says in part: 

The applicant owns and operates, by means of electric motive power, a 
Py ph ng line of raiJroad extending from a connection with the Delware 
& Hudson RR. at Ballston Spa., northwesterly along Kaydeross Creek, 
through or near the villages of West Milton and Rock City Falls, to the 
village of Middle Grove, approximately 12 miles, with about 3 miles of side 
tracks. It was constructed in 1895-96 primarily. for the purpose of fur- 
nishing transportation facilities to a number of small] industries, mostly 
paper mills, then situated along the route. Originally operated under the 
name of the Ballston Terminal Railroad Company, the railroad properties 
have since undergone several changes in ownership. The properties were 
placed in receivership in 1904 and reorganization followed. They were 
again placed in receivership in 1918 and afterwards sold under foreclosure 
proceedings. Reorganization again followed and the stock was then issued 
principally to mill owners and other persons directly interested in the 
operation of the line. Upon the latter reorganization, all of the applicant's 
outstanding bonds were redeemed or canceled and it now has no funded 
indebtedness. Capital stock in the amount of $60,000 was issued and is 
now outstanding, the majority of which has been owned by the Ballston Spa 
National Bank for the past eight years. 

It is represented that the line has not been on a paying basis for many 
years and its finances have gradually depleted until at the present time there 
are not sufficient funds in the applicant's treasury to pay current operating 
expenses. For several years the applicant has had no funds with which to 
pay for needed repairs and as a result the roadbed is in a dangerous con- 
dition, requiring the replacement of several thousand ties. Steep grades 
and sharp curves are prevalent. Rails for the greater part need nding, 
bridges are in a dilapidated condition, and line poles, many of which have 


en. mtge. bonds is $40,000,000. 
bonds outstanding in the hands 





rotted at the ground and are falling over, need to be replaced by new 
Equipment consists of one freight car and two passenger cars all of whic 
are badly in need of repairs. record indicates that the physical con- 
dition of the line had deteriorated to such an extent that the public service 
commission, after receiving a report of a made by one of its en- 
gineers, issued an order on June 5, 1929, directing the applicant to make 
certain repairs recommended by the engineer or discontinue operation of 
the line. The applicant, the latter alternative, suspended opera- 
tion on or about June 17 1929 there has been no resumption of opera- 
tion since that date. Since operations ceased certain persons have cut 
down a number of the trolley poles and pilfered much of the overhead 
trolley wire. About 4,700 pounds of copper feed wire have also been 
stolen. The applicant urges that the junk value of the line is rapidly 
diminishing and is anxious for its stockholders to salvage as much as possible 
from their investment. 


Minneapolis & St. Louis RR.—Receiver’s Certificates.— 

The I.-S. C. Commission May 29 authorized the company to issue 
$250.000 of receiver’s certificates to renew or extend certificates of like 
principal amount which will mature June 3 and Aug. 5 1930. 

The report of the Commission says in part: 

All the certificates which will be extended or renewed were issued pursuant 
to our order of Oct. 16 1929. The amounts, interest rates, maturity dates 
and holders of these certificates are as follows: 


Maturit Int. 

Holder— Date 1930. Rate %. Amount. 
Merchants & Illinois National Bank, Peoria, Hl. June 3 6 $50,000 
First National Bank, Minneapolis, Minn- ----- Aug. 5 5% 150 ,000 
Oskaloosa National Bank, Oskaloosa, Iowa... Aug. 5 6 15,000 
Fidelity Savings Bank, Marshalltown, Iowa... Aug.5 5% 35,000 


The applicant proposes to issue the new certificates direct to the banks 
which made the loans, or upon their order, or, if the holders of the maturing 
certificates are unwilling to refund them, to issue the new certificates to 
others and apply the proceeds thereof in satisfaction of the :ndebtedness 
evidenced by the outstanding certificates.—V. 130, p. 3699. 


Missouri Pacific RR.—Elects Officers, &ce.— 

At the organization meeting of the board of directors held on May 26, 
the following officers were elected: O. P. Van Sweringen, Chairman of the 
Board, L. W. Baldwin, President, E. M. Durham, Senior Vice-President, 
H. R. Safford and E. F. P. Johnson, Vice-Presidents, E. J. White, Vice- 
President and General Solicitor, J. Cannon, Vice-President and General 
Manager, C. E. Perkins, Vice-President in charge of Traffic, J. 8S. Drew, 
Vice-President, William Wyer, Secretary and Treasurer, O. B. Huntsman, 
Assistant Secretary and istant Treasurer, E. G. Wagner, Assistant 
Secretary and Assistant Treasurer, F. W. Ireland, Assistant Secretary and 
W.J. Wright, Local Treasurer. 

An executive committee was elected to include the following: O. P. Van 
Sweringen, L. W. Baldwin, G. A. Tomlinson, Alva Bradley, D. 8. Barrett 
Jr., John Sherwin Jr., and L. P. Ayres.—V. 130, p. 3534. 


New York Central RR.—Buys Into Delaware Lackawanna 
& Western—Its Holdings, With Those of Baker, Vanderbilt 


Interests, Carry Working Control.— 
The following is from the ‘ 3 
New York Central RR., through its subsidiary, the Securities Corp. of 

the New York Central RR., has purchased 77,225 shares of Delaware, 

Lackawanna & Western RR. capital stock at a cost of $10,794,150, equiva- 

lent to roundly $140 a share. 

While these holdings constitute only 4.6% of the 1,688,822 shares of 
outstanding Lackawanna stock, working control rests in the hands of 
interests friendly to the Central. Among the largest stockholders of 
wanna stock are George F. Baker and his son, the Vanderbilt family and 
other interests close to the First National Bank. 

New York Central has long contended that it is in need of an interior 
route through Central Pennsylvania to New York City to relieve its main 
line via Buffalo. Central now has a line from Astabula, O., terminating at 
Williamsport, Pa., and desires a carrier that in addition to affording a con- 
nection between the latter point and New York City, would be an originat- 
ing anthracite road. Such a route would also shorten the distance on 
traffic moving between Atlantic seaboard and the West and give Central 
control of routing of anthracite moving to points on its line. 

The Reading, with its Central RR. of New Jersey, in which the New 
York Central acq a stock interest years azo, would supply such a 
route. But Reading has been definitely allocated to the Baltimore & Ohio 
in the I.-S. C. Commission's consolidation plan, and with Baltimore & 
Ohio reported as controlling over 40% of Reading stock, Central’s 25% 
holdings in the latter no longer offer the possibility of making Reading a 
part of the Central system. Moreover, the New York Central has conceded 
the logic of Baltimore & Ohio's claim to the Reading-Jersey Central as a 
continuation of its main stem into New York City. 

At the time of the eastern trunk line consolidation conferences, New 
York Central took the position that it wanted the Lehigh Valley if the 
Reading was to go to the Baltimore & Ohio, and to that end purchased 
100,000 shares of Lehigh stock. L. F. Loree, when he was attempting to 
create his fifth trunk line through the Delaware & Hudson, obtained 304,539 
shares of Lehigh. When his plan fell through, the Delaware & Hudson 
holdings were sold to Pennsylvania Co., which has since increased its 
Lehigh holdings to 365,039 shares, and the Pennroad Corp. has acquired 
10,000 shares, the total representing 30.99% of the 1,210,034 shares of 

h outstanding. These holdings in addition to the 231,329 shares of 

Lehigh held by the Wabash, amount to more than 50% of the stock. 

In view of this situation, the only move that was left for New York 
Central was to buy into Delaware, wanna & Western, a connection 
with which is possible through trackage rights between Williamsport and 
Northumberland. 

Just how Central hopes to overcome the I.-S. C. Commission’s allocation 
of Lackawanna to the Van Sweringen’s Chesapeake &’ Ohio-Nickel Plate 
system remains to be seen. There is a possibility that a joint ownership 
would satisfy both interests. 

It is entirely ey that the proposed Wabash fifth eastern trunk line 
which included high Valley may never materialize. In such an event, 
and should the Pennsylvania be forced to dispose of its Lehigh holdings, 
both the Lackawanna and the Lehigh would be available and the Vans 
as oa ig those of Central could be satisfied without difficulty .— 

: i A 


Pennsylvania RR.—Stock Issue Approved.— 

The 1.-S. C. Commission May 17 auth the company to issue 
$18,000,000 capital stock (par $50) said stock to be offered for subscription 
at par for cash to officers and employees of the company and of certain of 
its subsidiary companies, the proceeds from the sale thereof to be used for 
corporate purposes. 

The report of the Commission says in part: 

The proposed stock will be offered at par for cash to such officers and 
employees of the applicant and of certain of its subsid ary companies as 
will bave an aggregate service of 6 months or more on May 15 1930. Sub- 
scription for from 1 to 20 shares for each officer or employee will be received 
to and including June 16 1930 but no subscription will be accepted for a total 
number of shares which requires a monthly payment therefor exceeding 
20% of the monthly basic pay of the officer or employee, and in case of 
oversubscription the larger subscriptions will be reduced so that the aggre- 
gate amount subscribed will not exceed 360,000 shares. Payment for the 
stock is to be made in monthly installments to be deducted or collected 
from the wages or salary of the subscriber beginning with the second half 
of July 1930 at the rate of $2 ,$5, or $10 a share according to the preference 
of the subscriber. Payments in full will not be accepted and subscribers 
will not be permitted to anticipate final payments, except that the board 
of directors in its discretion may permit the payment of unpaid balances 
at any time after Dec. 31 1930. Interest at the rate of 6% per annum will 
be allowed on installments as collected and will be credited quarterly to the 
subscriber's account and applied in final payment, but dividends will not 
be allowed until the stock is paid in full. Any stock not so subscri ed for 
will be sold on the best terms obtainable but at not less than par, on such 
conditions as may be prescribed by the board of directors. No contracts 


for underwriting or otherwise have been made or are proposed to be made in 
connection with the issue of the stock .—V. 130, p. 3534. 
Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Acquisition .— 
The I.-S. C. Commission May 15 issued a certificate —— 
uis 


company to acquire, and the Pennsylvania RR. to operate, the St. 
County, Ill 


Connecting RR.’s line of railroad in Madis~-- 











May 31 1930.] 
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The acquisition by the Pittsburgh, Cincinnati, Chicago & St. Louis RR. } upon reasonable notice, the 


of control of the St. Louis Connecting RR. by purchase of its capita} 
was also approved and authorized. 
Commissioner Eastman concurring says: 
The conclusions reached as to the acquisition of the property of the St. 
Louis Connecting are supported by the of the Commission in 
Foes nn by Pittsburgh & W. Va. Ry. Co., 150 1.-S. C. C. 81, a decision 
which I did not agree. concetet EF e y out that when construction 
by the St. Louis Connecting was au I disapproved the use of a 
dummy corporation for that purpose, 111 I.-S. C. C. 147, 149. Now the 
legal need for such a dummy, which was then regarded as controlling, has 
apparently disappeared and the dummy is to be eliminated. of which 
goes to show that law has its peculiarities.—V. 129, p. 2224. 


St. Louis Connecting RR.—Construction, &c.— 

The I.-S. C. Commission May 15 modified its certificate and order so as 
to permit the Pennsylvania RR. to sell $100,000 common stock of the St. 
Louis Connecting RR. to the Pittsburgh, Cincinnati, Chicago & St. Louis 
RR. See also latter company above.—V. 122, p. 2944. 


St. Louis-San Francisco Ry.—Construction.— 

The I.-S. C. Commission May 15 issued a certificate authorizin 
company to construct an extension of a branch line of railroad in 
County, Okla., about 2.95 miles.—V. 130, p. 3706. 


the 
reek 


St. Louis Southwestern Ry.— Acquisition & Operation.— 


The I.-S. C. Commission May 15 issued a certificate authorizing (a) the 
construction by the company of an extension of its line from a point at or 
near Caraway to a connection with the line of the Arkansas Short Line at 
Truman; (b) the acquisition by the company of the line of railroad of the 
Arkansas Short Line extending from Truman to McDonald; and (c) the 
operation by the company, under trackage rights, over the iine of the Mis- 
souri Pacific RR. between Fair Oaks and Bridge Junction, in Craighead 
Poinsett, Cross, and Crittenden Counties, Ark. 

The application of the company for a certificate of public conveneince and 
necessity authorizing the acquisition of a portion of the property of the 
be Truman & Southern RR. at Truman, Poinsett County, Ark. was 


The commission also issued a certificate permitting abandonment by the 
Cairo, Truman & Southern RR. of portions of its line of railroad in Poinsett 
and Cross Counties, Ark. and a certificate was issued permitting abandon- 
ment, as to inter-State and foreign commerce, by the Manila & South- 
western Ry. of its line of railroad in Craighead County, Ark. 

The supplemental report of the Co ssion says in part: 

Exceptions were filed by intervener Walter E. Meyer to the proposed 
supplemental report of the examiner. Request for oral argument, made in 
the exceptions, subsequently was withdrawn. 

By our report and certificate of Nov. 12 1929, we authorized the company 

Cotton Belt), to acquire and operate the railroad properties of the Gideon 
& North island R&., the Veer ag Southwestern By. and the Blytheville, 
Leachville & Arkansas Southern KR., and deferred further consideration 
that portion of the application relating to the construction of an extension 
of the Blytheville, Leach .ille & Arkansas Southern, the acquisition of the 
properties of the Arkansas Short Line, and the operation under trackage 
rights, over the lines of the Missouri Pacific RR. and the Arkansas & Mem- 
phis Ry. it & Terminal Co. 

On Sept. i6 1929, the day prior to the hearing in the cases mentioned 
above, the Cotton Belt filed an application under section 1 (18) of the act 
for a certificate of public convenience and necessity authorizing the acqui- 
sition by it of a portion of the line of the Cairo, Truman & Southern RR. in 
Poinsett County, Ark., and on the same date the Cairo, Truman & Southern 
filed an application un er the same section of the act for a certificate per- 
mitting abandonment of portions of its line of railroad between a point 1 mile 
south of Truman and Weona, approximately 10 miles, and between Engman 
and Arthur, approximtaely 4.65 miles, all in Poinsett and Cross Counties, 
Ark., such abandonment to be conditioned upon the granting of the applica- 
tion of the Cotton Belt. 

On Oct. 14 1929, an application was filed by the Manila & Southwestern 
Ry. for a certificate permitting abandonment of its line of railroad extending 
from a connection with the Frisco at Herman northeasterly to Lunsford, 
approximately 6 miles, all in Craighead County, Ark., such abandonment 
to conditioned upon the granting of the application of the Cotton Belt. 

The present applications involve the consummation of the plan of the 
Cotton Belt to secure a short route between St. Louis and Memphis, but 
instead of construct an extension of the Blythevills, Leachville & Ar- 
kansas Southern from Rivervale it proposes to construct an extensien of that 
line from Caraway to Truman, acquire the Arkansas Short Line extending 
from Truman to McDonald, and operate between McDonald and Memphis 
over the lines of the Missouri Pacific and the Bridge & Terminal Co. Phis 
will result in a route about 65 miles shorter than the present route through 
Brinkley, although the latter route will also be continued in use.. 

Under the plan originally submitted in the present proceeding the pro 
construction would proceed westerly from Caraway, cressing the St. Francis 
River, to a point about 2.75 miles east of Lunsford, Ark., where the line 
= turn south to Truman, the total distance being approximately 14.5 
miles. 

The Manila & Southwestern extends from Lunsford southwesterly to a 
connection with the Frisco main line at Herman, epproximately 6 miles. 
Herman is about 3 miles northwest of Truman. he Manila & South- 
western objected to the proposed construction by the Cotton Belt on the 

und that it would serve the Lunsford area and render the protestant’s 
fine useless. An agreement was reached between the Manila & South- 
western and the Cotton Belt under which, if the applications of the latter 
are granted, the former will abandon its line, and the Cotton Belt will 
construct the proposed line through Lunsford and purchase about 2 miles of 
the right of w y of the Manila & Southwestern. This route would add 
about one mile to the Caraway-Truman line, but would furnish a better and 
more profitable route, as the area around Lunsford is fertile and in an ad- 
vanced state of cultivation. Because of the saving in construction costs 
via Lunsford there would be no substantial increase in the total cost of con- 
struction, which is estimated at $611,580. This amount does not include 
an interlocker at Truman, the cost of which is estimated at from $10,000 
to $25,000, depending upon the type installed. 

By our report and order Nov. 7 1923, we denied a certificate of public 
convenience and necessity to the Arkansas Short Line to construct a line of 
railroad to connect two logging roads, one extending southerly from Tru- 
man approximately 9 miles, and the other extending northerly from McDon- 
ald approximately 3.5 miles, the connecting segment to be approximately 
19.6 miles, and to operate the entire line between Truman and McDonald. 
The report shows that all of the stock of the Short Line, excepting 10 shares, 
is owned by the Poinsett Lumber & Mfg. Co., a subsidiary of the Singer 
Mfg. Co. In the present proceeding, however, counsel for the Short Line 
stated as his understanding that there is no corporate ownership of the Short 
Line by the Poinsett Co., although there is a close family relationship 
between the two as there is between the Singer Mfg. Co. and the Poinsett 
Co. Upon denial of its application the Short Line proceeded to construct 
the line and to operate it as an intra-State carrier. At the time of con- 
es of the connecting link, the logging roads at each end were recon- 
structed. 

The Short Line is 32.1 miles in length and has 0.115 mile of spurs and 
sidings. ‘The principal intermediate station is known as Monterey, 21 
miles from Truman. 

The investment in the Short Line is estimated at approximately $885,000 
and the Cotton Belt proposes to purchase the property for $600,000, or 
approximately $18,700 per mile. It is estimated that it will be necessary 
to spend $256,400 for rehabilitation, maintenance, and the construction of 
the east leg of the wye at McDonald to furnish an adequate connection at 
that point with the Missouri Pacific, such expenditure to be made over the 
5-year period 1930-1934. Of this amount, $47,670 represents capital ex- 
penditures, $208,562 would be charged to operating expenses, and there 
would be $168 of salvage. It is estimated that the cost of reproduction new 
cf the Short Line would be from $30,000 to $40,000 per mile. The testi- 
nony is that at the time the Cotton Belt was negotiating for the purchase 
of the Blytheville, Leachville & Arkansas Southern it sought to open 
similar negotiations for the purchase of the Short Line, but the Singer Mfg. 
Co. was not then interested. In May 1929, however, that company - 
vised the Cotton Belt that an offer for the line would be considered, and 
ollowing negotiations the above price was fixed. 

The Cotton Belt has negotiated a trackage contract with the Missouri 
Pacific, which contract was in course of preparation at the time of the 
hearing, under which the Missouri Pacific will handle for the account of the 
Cotton Belt all traffic between McDonald and Memphis at $15 per loaded 
car, empties up to 20% free, and between McDonald and Fair Oaks at $10 
per loaded car. Under this contract the Cotton Belt will have at any time, 





t to operate its own trains over the line 
the Missouri Pacif. ween McDonald and Bridge Junction upon a at 
basis of interest, taxes, maintenance and o tion, with a minimum of 25% 
of the amount of interest and taxes. The Cotton Belt owns one-third of the 
of the Bridge & Terminal Co. and now operates over the line of that com- 
perry in connection with its o ion over the line of the Rock Island. The 
r’ & Terminal Co. assesses an average charge of $2.62 per loaded car 
moving over its line. In view of the fact that the Cotton Belt now operates 
over the line in question, further authorization for such operation in the 
acific will handle 


ecessary hile the Missouri P 


Present proceeding is not n sw 
the Cotton Belt’s traffic into Memphis over 


the line of the ep & Ter- 

oe — me Cotten Belt yy ts sO reas with: the 
. m Be as a ear contract t! e 

Illinois Central RR. for the complete use of that cafriar’s Memphis facilities 


under a charge of $9 a car. 

The testimony on behalf of the Frisco, intervener, undertakes to show 
that the entire area is now adequately served; that the traffic is generally 
light; that the passenger and less than carload freight traffic are decreasing 
due to the operation of busses and trucks. 

Intervener Meyer objects to the  srareens of the applications of the Cotton 
Belt in so far as they seek authority to construct a line from Caraway to 
Truman, to acquire the Ar Short to operate over the 
Missouri Pacific. In support of this objection it is alleged that there is no 
showing that the timber traffic will continue for an extended period: that 
no definite undertaking is made by the Poinsett Co. to retain its mill at 
Truman after the Arkansas timber has been cut; that the agricultural 
development will be very gradual; that existing competition of railroads and 
highways will absorb a substantial portion of any increase in tonnage which 
may flow from the future agricultural development of the area traversed 
by the Short Line; that the Cotton Belt’s estimates of revenue from the 
Short Line appear to be excessive. 

Upon the facts presented we find that the present and future public con- 
venience and necessity require the construction, acquisition, and operation 
of lines of railroad by the Cotton Belt in Craighead, Poinsett, Cross and 
Crittenden Counties, Ark., as described in the application in Finance 
Docket No. 7684. 

The Cairo, Truman & Southern extends from Truman southerly to 
Arthur, Ark., approximately 17.65 miles. The line parallels the Arkansas 
Short Line at distances not exceeding approximately 3.5 miles for its entire: 
length, crossing but not connecting with the Short Line at Engman. About 
95% of the stock of the C. T. & 8. is owned by stockholders of the Tschud 
Lum ., Which company has its mills at Weona, about 2.5 miles nort 
of Engman. The line was originally constructed as a logging road for the 
purpose of furnishing ey a pg facilities for the Tschudy Lumber Co., 
and until recently practically all of its traffic consisted of forest products. 
For the period January to November, inclusive, 1929, the carrier handled a 
total of 931 carloads of traffic, of which 146 cars, or approximately 16%, 
constituted other than forest products traffic. 

The record shows that there has been some agers develo 
along the C. T. & S., but that carrier contends that if the Short 
acquired and operated by the Cotton Belt, the C. T. & 8. cannot possibly 
compete with it and would lose the benefit of any development along its own 
line. It has therefore en into a contract with the Cotton Belt under 
date of June 29 1929, which provides that the Cotton Belt shall, on or before: 
July 31 1929, apply to us for authority to acquire all of the property of the 
C. T. & S. within the city limits of Truman embracing approximately 
18.55 acres, together with the right of way for one mile south thereof, and 
including the rights of way and tracks serving all industries on its line at 
Truman, whether the title thereto is the C. T. & 8. or not; that within 
12 months after our action granting such application the Cotton Belt shall 
Pay to the C. T. & 8. the sum of $200,000 in cash, or if we decline to aporore 
such price then to pay the ma um price fixed by us. The C. T. & 8. 
will certify that all obligations and liabilities have been dioiaraes except 
the lease of rail by it from the Frisco, and agrees to indemnify the Cotton 
Belt against all obligations, liabilities, &c. In addition to the properties at 
Truman to be conveyed under the contract, the C. T. & S. also will convey 
all of its right, title, and interest in and to a portion of the right of way of 
the Short Line acquired by condemnation proceedings either from the 
C. T. & S., the Tschudy Lumber Co., or its subsidiary, approximately 7 
miles in length. The C. T. & 8S. agrees to file an application with us, con- 
temporaneously with that filed by the Cotton Belt, eeking rong § to 
abandon all its line except the portion to be acquired by the Cotton Belt 
and the portion between Weona and Engman. The latter portion would 
continue operation in inter-State commerce. 

Following acquisition of the property in question, the Cotton Belt wi 
allow the C. T. & S. whatever allowance on freight that may lawfully be 
permitted, whether the line between Weona and Kngman be operated as a 
plant facility or as a common carrier. The contract is conditioned upon the 
approval by us of the applications of the Cotton Belt and the C. T. & 8., and 
the approval of the board of directors of the Cotton Belt. 

The land of the C. T. & 8. at Truman is estimated to be worth between 
$20,000 and $25,000. The remainder of the proposed purchase price 
represents the value of the franchise of the C. T. & S., the va ue of the con- 
demnation rights mentioned above, the elimination of C. T. & 8.0 tion 
to the Cotton Belt plan, and the business which the Cotton Belt receive 
from the Weona mill at Engman. ‘The Cotton Belt proposes to capitaiize 
only the value of the property at Truman, about $25,000, and the remainder 
of the purchase price will be charged to profit and loss. 

At the hearing in Finance Docket Nos. 7828 and 7829 the Frisco offered 
an amendment to its petition of intervention, which amendment states that 


Line, and 


ment 
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in our report in Consolidation of Ra , 159 1. C.C. 522, we the 
C.T. & 8. to the Rock Island-Frisco system; that the Frisco is r , able, 
and willing to purchase at its fair value the line of the C. T. & 8.; t the 


president of the Frisco undertook on June 24 1929, to open negotiations for 
the purchase of the line, which action was met with an inconclusive reply; 
that the consideration proposed to be paid by the Cotton Belt for the ion 
of the line to be acquired at Truman, namely $200,000, in unconscionably 
excessive and that the value of the entire line is approximately $82,000; and 
that the Frisco is willing to buy the property at its fair value; but if such 
fair value cannot be determined through negotiations it is willing that we 
shall determine the same. This amendment was rejected on the grounds 
that it would unduly broaden the issues presented in the applications and 
that the Frisco had not followed the proper procedure for acquisition of the 
line under our consolidation plan. he Frisco further sought to introduce 
testimony to show the actual condition and value of the pro ies of the 
C. T. & 8., which testimony was rej as irrelevant and immaterial 


the present proceedings. The record shows that in December 1926, the 
€, a & 8. pried to interest the Frisco in acquiring its line but was not 
successful. 


On behalf of the Frisco testimony was submitted to show that abandon- 
ment by the C. T. & S. would work hardship to persons and communities 
along the line, and would interfere with, if not retard, development of the 
area traversed. It is si nificant, however, that none of the rsons or 
communities served have voiced any opposition to the pro abandon- 
ment. 

While the Cotton Belt, by its application in Finance Docket No. 7828, 
seeks authority to acquire a portion of the line of the C. T. & S., the record 
shows that its intention is merely to purchase land. As previously stated, 
the rail on the C. T. & S. is leased from the Frisco, and the contract between 
the C. T. & S. and the Cotton Belt shows that it is the intention of the 
former to assign to the latter its lease of the rails occupying the land at 
Truman. At the hearing, however, the representative of the C. T. & 8. was 
unable to say whether such assignment could be accomplished legally. 
The testimony on behalf of the Cotton Belt shows that if the present ap- 
plications are granted the property at Truman will not be rehabilitated for 
use by the Cotton Belt except for industrial purposes; that no estimate 
of cost of such rehabilitation has been made because it wil’ firs be necessary 
to know what use is to be made of the property, and that no industries have 
been |! ocated as yet. ne sallaahiaiia’ tee 

Section 1 (18) of the act provides that no carrier by railroad subject to the 
act shall A peenes or commie any line of railroad’’ without first obtaining 
from us a certificate that the present and future public convenience and 
necessity require such acquisition or operation. It is clear from the facts 
presented that the Cotton Belt does not in fact propose to acquire or operate 
any portion of the railroad of the C. T. & 8. Inder the circumstances the 
application in Finance Docket No. 7828 will be dismissed for lack of juris- 
diction. The C. T. & 8. should apply in proper manner for authority to 
abandon its line of railroad located on the lands which the Cotton Belt 
proposes to purchase. 

Despite our finding that we are without jurisdiction over the proposed 
transaction between the Cotton Belt and the C. T. & 8. invo'ving the pur- 
chase of land at Truman, we deem it proper to express our disapproval 





thereof. It is admitted on the record that the value of the land to ac- 


quired probably does not exceed $25,000, and yg Ag ae that amount 
will be charged to capital account by the Cotton 


elt, the remainder to be 
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charged to Bey and loss. While it is contended that there is included in 


the price of $200,000 the reversionary + wg to a portion of the right of way 
of the Short Line held by the C. T. & 8., the Tschudy Lumber Co., or a 
subsidiary, such right appears to be of doubtful value. It appears, there- 
fore, that the sum of approximately $175,000 is to be paid to the C. T. & 8. 
in consideration of its failure to oppose the plan of the Cotton Belt and for 
the traffic of the Tschudy Lumber Co. to be received by the Cotton Belt at 
ngamn. We have heretofore expressed our disapproval of contracts 
involving the F ghee - of traffic, Operation by M ippi Eastern Ry., 
145 I. C. C. 158, and we condemn with equal force the making of contracts 
by carriers based upon such doubtful considerations as failure to oppose an 
application. The main point presented in this proceeding is whether the 
ublic convenience and necessity require the consummation of the Cotton 
elt’s plan. The situation as regards the Short Line is substantially differ- 
ent now than it was at the time it sought a certificate, but in any event the 
Cotton Belt should have submitted its — upon the grounds of 
public convenience and necessity and without regard to the intangible 
ements of value of the C. T. & S. mentioned.—V. 130, p. 2958. 


Seaboard Air Line Ry.— Equipment Trusts Offered.—F ree- 
man & Co. and E. Lowber Stokes & Co. are offering $3,510,- 
000 5% 1st lien equipment trust gold certificates series ‘DD 
at prices to yield from 4.25% to 5.20%, according to ma- 
turity. Issued under the Philadelphia plan. 


Dated June 15 1930, payable semi-annually in serial installments of 
117,000 each from Dec. 15 1930 to June 15 1945, both incl. Denom. 

1,000 c*. At the option of company certificates are red. in whole but not 
in part on any div. date at 105 and divs. Certificates and dividends 
warrants (J. & D.) payable at principal office of Chase National Bank, 
New York, trusteee. 

These certificates are to be secured through assignment of the trustee of 
title to the following new standard railroad equipment: 2,000 50-ton steel 
underframe and steel upperframe single sheated box cars and 8 Decapod 
freight locomotives. 

The total cost of this equipment will be not less than $4,681,000, or in 
excess of 133% of the face amount of the first lien certificates to be issued. 

Pending transfer of title to this equipment, cash to the full face amount 
of the first lien certificates will be deposited with the trustee to be with- 
drawn as the equipment is delivered. itle to the equipment is to be vested 
in the trustee under lease to the company at a rental sufficient to pay these 
arn” eee warrants and other charges as they come due.—V. 

» dD. . 


PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle’’ of May 24.—(a) April industrial activity 
based on consumption of electricity on par with March—11.9% below 
April 1929, p. 3621. (b) Nearly $26,500,000,000 invested in public utility 

usiness by 3,000,000 security holders—Additional capital funds of $3,- 
800,000,000 expected to be raised for power and a i industry in next five 

ears, according to Bonbright & C2.. P- 3643. . S. Attorney-General 
Mitchell, follo ng test suit against R. Corp. of America, denies reports 
of ‘‘trust-busting’’ campaign, p. 3648. 


Albu uerque Natural Gas Co.—Listed.— 
The Chicago Stock Exchange has authorized the listing of $1,000,000 
10-year 64%% convertible debentures (authorized and issued). 
mpany was incorporated in Delaware May 13 1930 with an authorized 
capitalization of 1,000,000 shares (no par) with authority to deal in natural 
and artificial gas and their by-products. 


Allegheny Gas Corp.—Listing.— 

The Chicago Stock Exchange has authorized the listing of $1,789,000 
6%% ist mtge. and coll. gold bonds (with non-detachable common stock 
purchase warrants) .—V. 130, p. 3347. 


American Cities Power & Light Corp.—Earnings.— 
Earnings for 12 Mos. Ended March 31 1930. 


Stock dividends (valued as stated below) -_......--.-..--.---- a$3,111,177 
Cash dividends & interest received___........--.-...-.---- 1,035,108 
Profits realized on sale of securities (net)_--.-..-.----------- 5,487 ,838 ' 
I NS a in eich i as hing ay asec Alig dal behdides ve lan tn $9,634,123 
eR, SANE OIE TI 6 ik. oink w Sick d sd BEES Cac wow une 77,569 


CU aun i a aes wil adn nde weed ol 
Dividends paid on class A stock (net) 


Balance applicable to class B stock $8,147,825 

a Stock dividends received during the 9 months ended Dec. 31 1929 are 
reflected in income at Dec. 31 1929 market prices and those received during 
1930 at market prices following record dates. 

b Represent: dividends on class A stock paid in cash and (or) class B stock. 
The maximum net cash option requirement would have amounted to $954,- 


$8,656,554 
508,729 


16. 

In addition to net income realized and carried to surplus during the quar- 
ter ended March 31 1930, the corporation has benefited during such quarter 
from oproenaen of over $12,600,000 in the value of its net assets, based 
on market quotations on March 31 1930. 

As of March 31 1930, the capitalization of the corporation consisted of 
273,368 shares of convertible c A (preferred) stock, optional dividend 
series, and 2,500,166 shares of class B stock.—V. 130, p. 2203 


American Telephone & Telegraph Co.—All But Ap- 
proximately $13,850,000 of $218,952,200 414s Converted.— 
Of the original $218,952,200 convertible 444% bonds issued 
in 1929 approximately $13,850,000 remained unconverted 
at the close of business May 23 which was the last day for 
conversion into stock entitled to rights. 


It was on Aged 30 1929, the company sold the $218,952,200 convertible 
4% bonds, but it was only on Jan. 1 of this year that the conversion 
pr vilege became exercisable at $180 a share. More than half of the bonds 
converted ve been surrendered since the company announced the new 
stock issue on April 16 1930. 

When the stock issue was made it was announced that the convertible 
bonds did not eee in the subscription rights. The price of $180 for 
the stock issued in conversion will be reduced in accordance with the terms 
of the bonds by approximately $12 a share on account of the additional 
aock now to be yaad 4 + He a ee $ 

e company already receiv: approximately $145,000,000 for 
the 150,000,000 5% bonds sold in March. A total of about $164,000,000 
will received from bond conversion and the sale of new stock will bring 
in some $250,000,000. Thus, the company will have received a grand total 
of new funds this year aggregating some $560,000,000. 

Including the conversion stock and the new stock issue, A. T. & T. will 
have Sepranrmasely 18,500,000 shares outstanding out of a total authoriza- 
tion of 20,000,000.—V. 130, p. 3707. 


Appalachian Gas Corp.—Acquisition.— 


The corporation announces the completion of plans for the acquisition 
of a 75% stock interest in Southwestern Natural Gas Co. This acquisition 
gives the Appalachian corporation further diversification in sources of 
supply and markets by the gaining of access to the Quinton fields of Okla- 
homa, the eet gas reserve of any exclusive natural gas producing field 
in the State. It follows the recent acquisition of a substantial stock interest 
in Memphis Natural Gas Co., and the purchase of Texas Gas Utilities Co. 
and is a further indication of an aggressive policy of expansion which is 
broadening Appalachian Gas Corp's position in the natural gas industry. 

Formed as the result of a merger of several companies located in the 
Appalachian gas fields, Appalachian Gas Corp. holds a number of valuable 
long term contracts, including those to supply natural gas to Standard Oil 
Co. of New Jersey and Columbia Gas & Electric Corp., through the latter's 
subsidiaries, Hope Natural Gas Co. and United Fuel Gas Co., respectively. 

The Southwestern Natural Gas Co. will sell natural gas under long term 
contracts to distributing companies for domestic and industrial purposes 
in Muskogee, Sapulpa and Boynton, Okla., and will also furnish natural 
gas directly to industrial consumers in Tulsa, Okla. The company’s new 
pipeline, when completed, will be 112 miles long.—V. 130, p. 3707. 





Associated Telephone Utilities Co.—2% Stock Div.— 
The directors have declared . ee stock dividend of 2%, payable 


July 15 to holders of record June Leper g the common stock on an 8% 
stock dividend basis annually. In each of the two preceding quarters the 


company paid a dividend of 124 % in stock on the common shares.—-V. 130 
p. " 


Broadway & Seventh Avenue RR.—Protective Comm.— 
The holders of the Ist consol. mtge. 5% gold bonds due Dec. 1 1943 
have been advised that a committee has been formed for the protection of 
the interests of the holders of the bonds. A statement issued by the com- 


mittee says: 
New York Rys. Corp., which operates the property of the Broadway 
, has given notice that, in view of the continued 


and Seventh Avenue R 
losses from the operation of the properties of the Broadway & Seventh 
Avenue RR. it will not furnish the Broadway & Seventh Avenue RR. 
with funds to pay the interest due on the bonds on June 1 1930. The 
Broadway & Seventh Avenue RR. has no funds to pay interest and accord- 
ingly a default will occur on June 1 1930. 

Holders of the bonds are requested to deposit the same (accompanied 
by the coupon due June 1 1930, and with all subsequent coupons attached) 
with Bank of America, N. A., the depositary, 44 Wall St., New York. 

Because it is of real importance in this situation that concerted action be 
promptly taken on behalf of the bondholders, the committee strongly es 
fave substantially all of the bonds be deposited with it at the earliest possible 

ate. 

Committee Edward C. Delafield (Pres. The Bank of America, N. A.), 
William Carnegie Ewen, Roger H. Williams and Frank Coenen with 
A. M. Massie, Sec. and Patterson, Eagle, Greenough & Day, Counsel, 
72 Wall St., N. Y. City. 


In a statement accompanying the announcement, the 
committee said: 

“Holders of the bonds are confronted with a serious situation as the 
result of the continued falling off in gross revenues due to traffic conges- 
tion and other causes. Substitution of motor buses for electric surface 
cars has for some time past been under consideration by the City authori- 
ties and by New York Railways Corp. and other operating companies. 
The committee will attempt to co-operate with the City and New York 
Railways Corp. in any effort to find a practical solution of the present 
unsatisfactory situation, upon a basis affording fair and proper treatment 
to the bondholders. 

“The agreement under which the New York Railways Corp. operates 
the property of the Broadway & Seventh Avenue RR. does not obligate 
the corporation to pay the interest on the company’s bonds, but it pro- 
vides that any operating deficit arising while the operating agreement is 
in effect shall be subordinated to the lien of the mortgage securing the 
bonds. This agreement may be terminated by either party upon three 
months’ notice but no notice of termination has yet been given. B 

“Pending the development of some constructive plan, the bondholders 
committee will endeavor to effect an arrangement with New York Rail- 
ways Corp. providing, first, for the continued operation of the property 
for the time being at the e mse of New York Railways Corp. and, second, 
for the purchase by New York Railways Corp. from depositing bondhold- 
ers of the interest coupon due June 1. , 

“William Carnegie Ewen, Roger H. Williams and Frank Coenen, mem- 
bers of the bondholders’ committee, and William Greenough of counsel 
for the committee, are directors of the company, having been named by 
Mr. Williams and Mr. Greenough, as voting trustees, under the voting 
trust agreement of 1925, which provided that two of the five voting trustees 
should represent the bondholders and have the right to name a minority 
of the board. Upon the lapse of 90 days after notice of default, the two 
voting trustees representing the bondholders have the right to elect the 
entire board of directors of the company and thereby assume control of 
the corporation until the default is cured. 

‘Under the consolidated mortgage, a majority in interest of the holders 
of the bonds has the right to give directions to the trustees as to proceed- 
ings to enforce the mortgage in case of default. 

“The situation confronting the bondholders is serious and the committee 
yi it _— that all the bonds be deposited without delay.’’— 

: , Pp. 1807. 


Brooklyn Union Gas Co.—Bonds Sold.—The National 


| City Co. and Guaranty Co. of New York have sold at 


—ee 





102% and int., to yield 4.80%, $18,000,000 20-year 5% 
debenture bonds. 


Dated as of June 1 1930; due June 1 1950. Int. payable (J. & D.) at 
City Bank Farmers Trust Co., New York, trustee, without deduction of 
the normal Federal income tax up to 2%. Denom. $1,000 c*. Red. all 
or part, at any time, upon 30 days’ notice and on or prior to Jan. 1 1935 at 
105; thereafter and on or prior to Jan. 1 1940 at 103%; thereafter and on or 
prior to Jan. 1 1945 at 102; and thereafter prior to maturity at 101; plus 
interest in each‘ case. 


Issuance.—Authorized by the New York P.-S. Commission. 


Data from Letter of James H. Jourdan, Pres. of the company. 


Company .—lIncorp. in 1985in New York. Is one of the largest companies 
in the world supplying manufactured gas. It serves an estimated popula- 
tion of 2,800,000 in 30 of the 32 wards of the Borough of Brooklyn, and 2 of 
the 5 wards of the Borough of Queens, allin the City of New York. 

Company owns six gas manufacturing plants having a daily capacity of 
140.000 ,000 cu. ft., including the new Greenpoint works, and owns 29 gas- 
distributing holders having a capacity of 79,700,000 cu. ft. The works and 
holder stations are al] interconnected, which provides maximum continuit 
of service. The properties of the company, exclusive of working capital, 
represent an investment largely in excess of twice the principal amount of 
all obligations, incl. the present issue of debenture bonds. The large 
wy therefor is represented by capital stock with a present market value 
of over $110,000,000. Dividends are paid on the common stock at present 
at the annual rate of $5 per share. 


Earnings for Calendar Years. 


1929. 1928. 1297. 
Gross earns., incl. other income -- --- $25,939,679 $25,915,106 $25,714,665 
Oper. exp.,maint.,retire.exp. & taxes 17,623,784 19,817,159 19,854,272 


$8,315,895 $6,097,947 $5,860,393 
Annual int. charges would amount to $2,336,369 on funded debt, incl. 
18,000,000 new debenture bonds, and on un ed debt estimated to 
remain outstanding after application of the proceeds of this financing. 
Net earnings as above for 1929 were over 3% times such annual int. 
charges, and the average net earnings for the three years were approximately 
three times such annual int. charges. 


Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 





Capitalization— Authorized. Outstanding. 
Citizens Gas Lt. Co. consol. Ist mtge. 5s 1940 Closed $264,000 
Ist come). mtge. 56 1045... =... Closed 14,736,000 
Ist lien & ref. mtge. 6s, series A, 1947______- x 6,000,000 
20-year 5% deb. bonds, 1950_____-...----- $18,000,000 18,000,000 
10-year 7% and 54% conv. debs., due 1932 

ig iihied Sci a gd anil eb ew at dag ces ech a Closed 


476,000 

tess Ghar <ite pitiani 1,000,000 shs. y36,899,400 
x Further bonds may be issued only subject to the conservation restric- 
tions provided in the ist lien & refunding mtge. y 737,988 shares, at 
stated value of $50 per share. 
Purpose .—Proceeds will be used for partial retirement of floating indebt- 
edness of the company incurred for capital expenditures.—V. 130, p. 3707. 


Canadian Hydro-Electric Corp., Ltd.—A pril Output.— 

This corporation ping me 214,330,000 k.w.h. of electric energy in A ; 
@ new high record for a single month, and 2% greater than the og ous 
high record for a month, established in Novem of last year. The April 
output was 30% over a last year, and over double that of April 1928. 

In the first four months of this year the output was 789.469, k.w.h. 
19% over the output in the first four months of 1929, and double its output 
in the first four months of 1928 


The output in the 12 months ended April 30 was 2,225,236,000 k.w.h., 
an Sgt Ie we yt over the output in the 12 month< ended April 30 1929. 
—v. »D. 
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Central Gas & Electric Co.—Notes Called.— 


All of the outstanding 3-year 544% gold notes, dated Dec. 1 1927, have 
been called for payment July 1 next at et and interest at the Central 


> aed of Illinois, trustee, 208 So. La Salle St., Chicago, Ill.—V. 130, 


Central Public Service Corp.—Converting Service.— 

The corporation’s subsidiaries are taking advantage of every opportunity 
to convert service from artificial to natural gas in the various territories, 
President Albert E. Peirce, states. At the same time, he adds that arrange- 
ments had just been completed to supply natural to Mobile, Ala., and 
Hattiesburg, Miss. Gas is to be delivered to Mobile some time next fall 


by the Southern Natural Gas Co., which is running a line from fields at 
onroe, La., across the State of Mississippi. The Mobile Gas Co., which 
is owned by the Southern Cities Public vice Co., a subsidiary of the 


Central Public Service Corp., will serve as the local distributor. Several 
new natural gas oe in Central Public Service subsidiary areas 
may be made shortly, Mr. Peirce’said. The parent organization and its 
lesser companies perform none of the actual natural gas field operation 
urchase reserve supplies already established, thus reducing 
tribution to a minimum. 

The Bluefield (W. Va.) Gas & Power Co. of Bluefield, W. Va., a sub- 
sidiary, has just begun the construction of a new artificial gas line to 
Bluefield, Va., across the State line, Mr. Peirce announced. The line is 
being constructed with high pressure pipe in order to accommodate more 

n 


readily a change to natural gas service the future. Labor on the Blue- 
— project is being performed by the gas company’s own crew of ditchers, 
ead an 


back welders and other artisans. It will take practically 60 days, 
including the building of a compressor station annex, to complete the 
work. The new line will cost in excess of $50,000. 

R. A. Gallagher has been appointed Comptroller of the Central Public 
Service Corp. . 

Total net merchandise sales of the corporation for the first four months 
of 1930 were $1,239,033 compared with $1,126,487 in the first four months 
of 1929, E. L. Callahan, General Commercial Manager, reported. Net 
merchandise sales are gross sales less returns and allowances. 

Sales of electric Saar Curing this period increased 8% from $410,942 
in 1929 to $443,537 in 1930. The three midwestern States of Lllinois, 
Michigan and Indiana showed the greatest increases. 

Gas appliances sales in 1930 were $795,496 for the first four months, 
compared with $715,545 in 1929, for the like period. Seattle, Washington 
and Atlanta, Georgia were two of the districts to show the heaviest gains. 
Atlanta sales increased from $67,363 in 1929 to $133,155 in 1930. 

Results of our merchandising operations are gratifying, Dd ree in 
view of the fact they were made dur a od of considerable general 
business depression,’’ Mr. Callahan said.—V. 130, p. 3707. 


Chicago Surface Lines.—Bulletin.— 
Farnham-Kuhn Co. of Chicago have issued an analysis of the pro 
nce for merging the surface lines and elevated lines, with particular 
reference to the first mortgage bonds of Chicago Railways, Chicago City 
Ry. and Calumet & South Chicago Ry.—V. 130, p. 3708. 


Coast Counties Gas & Electric Co.—Bonds Sold.— 

Under sponsorship of Dean, Witter & Co., Anglo London 
Paris Co., Tucker Hunter Dulin & Co., and National Bank- 
italy Co., a new issue of $4,000,000 Ist mtge. 5% gold bonds, 
series A, has been sold at 991% and int., to yield over 5%. 


Dated May 1 1930, due May 1 1960. Principal and int. (M. & N.) 

yable at Anglo & London Paris National Bank of San Francisco, trustee. 

ompany agrees to y interest without deduction for normal Federal 
Income Tax up to 2%. Denom. $1,000 c*. Red. at company’s option, 
in whole or in part, on _ int. date on 60 days’ notice at 105 and interest 
through May 1 1940, thereafter premium decreases 4%% per annum. 
Exempt from personal property taxes in California. 

Issuance.—Authorized by the Railroad Commission of California. 

Capitalization— 


Authorized. Outstanding. 
lst mtge. 5% gid bonds, series A __._________ ,000, $4,000,0 
lst pref. stock, 6% cumulative_..-........__- 5,000,000 3,745,700 
2nd pref. stock, $6 cumulative._..._.________ 1,000,000 y1,000,000 
iit Arnett antts sitet mite ease demitindiit 1,000,000 y1,000,000 


x Additional Ist mtge. bonds of subsequent series issuable only under 
restrictions provided in the indenture. 


y All owned by Pacific Public Service Co. 


Company .—Supplies electric light and power as well as manufactured 
and natural gas in the counties of Santa Clara, Santa Cruz, Monterey, 
San Benito, and natural gas in the county of Contra Costa. In this terri- 
tory are located Santa Cruz, Watsonville, Gilroy, Hollister, San Juan, 
Morgan Hill, Pittsburg, Martinex, Antioch, Concord, Crockett, Pinole, 
Bay Point and Walnut Creek. Natural gas sales are being rapidly aug- 


mented by the addition of large industrial gas consumers throughout this 
territory. 


Security.—Secured by Ist mtge. on all the fixed properties, rights and 
franchises of the company. Net depreciated value of these properties as 
shown by the company’s balance sheet as at March 31 1930, plus additions 
to be made during the remainder of 1930 from a portion of the proceeds 
of this financing, is substantially in excess of $8,000,000. 





: alendar Years 12 Mos.End 
Earnings— 1927. 1928. 1929. Mar.31’30. 
Gross earnings_-...--.- $1,817,937- $1,941,154 $2,155,011 $2,160,271 
Oper. exps., maint. and 
taxes (except Federal) 1,147,965 1,224,759 1,287,830 1,279,143 
Net avail. for bond int., 
deprec. & Fed.taxes $669,972 716,395 $867,181 $881,128 


i SE et eaten $200,000 
Net earnings for 12 months ended March 31 1930 were more than 4 times 
annual interest requirements on these bonds and more than 3 times such 
requirements after depreciation. 
Purpose.—Proceeds will be used to retire all bonds of subsidiary com- 
panies, to provide for apprxoimately $1,250,000 of capital extensions dur- 
g the remainder of 1930, to reimburse the company for additions and 
mprovements already completed, and for other corporate purposes. 
Control.—All of the common stock is owned by Pacific Public Service 
Co., which is controlled by Standard Oil Co. of Calif., through ownership 
of 90% of the outstanding class B common stock, the remainder of which 
is owned by Pacific Lighting Corp. 
Listing.—Application will be made to list these bonds on the San Fran 
cisco Stock Exchange.—V. 130, p. 3348 


Columbia Gas & Electric Corp.—Further Acquisitions .— 
The corporation has applied to the New_York P. 8. Commission for 
authority to purchase all of the stock of the Empire Gas & Fuel Co., Ltd., 
and all of the stock and bonds of the Hornell Gas Light Co. and all of the 
bonds of the Canisteo Gas Co., consisting of 10,000 shares of Empire Gas & 
Fuel Co., Ltd. of the par value of $3100, 750 shares Hornell Gas Light Co. 
ar value $100, bonds of the latter company, aggregating $109,000 and 
nds of the Canisteo Gas Co., aggregating $22,000.—V. 130, p. 3708. 


Compania Hispano-Americana De Electricidad, S. A. 
(“Chade”’).—Ezira Dividend.— 

At the ordinary general meeting it was decided to distribute to the share- 
holders an additional dividend for the year 1929, free of Spanish taxes, at 
the rate of 50 gold pesetas on series A, B and C shares and 10 gold pesetas 
on series D and E shares. 

In accordance with the resolution adopted at the general meeting, the 
dividend will be paid in pesetas at the rate of exchange of gold on the date 
of payment to the Spanish holders. Foreign holders may choose to receive 
payment of their dividends in gold as indicated above in other equivalent 
currencies. In order to calculate the equivalent amount of gold pesetas, 
there will be taken as a basis the parity of 5.18 gold pesetas per dollar 
and the rate of exchange which in the relation to the dollar may prevail on 
the date of the payment for the currency in which the dividend is to be 
paid. In order to collect the above dividend shareholders should on or 
after May 31 1930 present and surrender coupon No. 18 at the coupon 
department of Guaranty Trust Co. of New York, 140 Broadway, N. Y. 
City, or on or after May 30 1930 at any of the banks indicated below: 

Banco Central; Banco Urquijo; Banco de Vizcaya, Madrid; S. A. Arms- 
Gari, Barcelona; Banco de Vizcaya, Bilbao; Banque de Bruxelles; Cassel & 
Co., Brussels; Banque Central, Anversoise, Antwerp; Deutsche Bank und 





Disconto Gesellschaft, Berlin, and other German cities; Deutsche Bank und 
Disconto Gesellschaft Filiale Frankfurt, Frankfurt-a-M.; Credit Suisse, 
Zurich, and other Swiss cities; Mendelssohn & Co., Amsterdam; Neder- 
landsche Handel-Maatschappij, N. V.; Deutsche Bank und Disconto Ge- 
selischaft Filiale, Amsterdam; Handel Maatschappij H. Albert de Bary & 
Co., New York, Amsterdam; Midland Bank, Ltd., Barclays Bank, Ltd., 


J. Henry Schroder & Co., B + ft 
of the company, Buence aring Brothers & Co., London; and offices 


The dividend payable on “E” shares of the above company as repre- 
sented by “American shares” certificates issued by Guaranty Trust Co. 
# , ork as depositary under deposit agreement dated Sept. 21 1928, 


id on June 5 1930 by ch hi ? ‘a 
1930--V 130, pags 0 by checks mailed to holders of record May 29 


Consolidated Gas Electric Light & Power Co. of 
Baltimore.—Listing.— 


The Baltimore Stock Exchange has authorized the listing of $1,000,000 
(par $100) additional 5% cumulative pref. stock, series A.— V. 130, p. 3348 | 


Hackensack (N. J.) Water Co.—Pref. Stock Called.— 
All the outstanding 7% pref. stock has been called for redemption 
June 1 at $27.50 per share. Stock may be deposited at the New York 


Trust Co., 100 Broadway, N. Y. City, or at the Hudson Trust Co., 51 
Newark St., Hoboken, N. J.—V. 130, p. 3537. 


Indiana Electric Corp.— Merger Plan Abandoned.— 

The plan and agreement for the readjustment of securities consolidating 
Central Indiana Power Co. and subsidiaries, and Terre Haute, Indianapolis 
& Eastern Traction Co. and certain subsidiaries into Indiana Electric Corp., 
has been abandoned because of the order of the Pub. Serv. Commission of 
Indiana denying the petition of merger as presented.—V. 127, p. 1252. 


Intercontinents Power Co.—Debentures Offered.—E. H. 
Rollins & Sons, Stroud & Co., Inc. and Graham, Parsons & 
Co. are offering at 97 and int. to yield 6144 $3,000,000 con- 
vertible 6% debentures, series due 1948. 


Dated June 1 1930; due Dec. 1 1948. Interest payable J. & D. in 
U. 8. gold coin at offices of E. H. Rollins & Sons, Boston, New York or 
Philadelphia, or at offices of Stroud & Co., Inc., Philadelphia or New York. 
Red. all or part at any time on 30 days’ notice at 105 and int. if red. 
od to Dec. 1 1932; reducing 1% on Dec. 1 1932 and % of 1% each 

ec. 1 thereafter. Denom. $1,000 and $500 c*. Provident Trust Co. 
of Philadelphia, trustee. Company agrees to pay interest without deduc- 
tion for any normal Federal income tax not exceeding 2% , and to reimburse 
the resident holders of these debentures, if requested within 60 days after 
payment, for the personal property tax not exceeding on each dollar of the 
value thereof in Conn., Pa. and Calif. 4-mills per annum; in Maryland 4 
mills per annum, and in the Dist. of Col. 5 mills per annum, and also for 
the income tax not exceeding 6% on the interest thereon in Mass. 

Convertible at the option of holder into class A common stock at followin 
rates for each $1,000 debenture: During period from Jan. 1 1931 to Dec. 3 
1932 (or in case of redemption or to Jan. 1 1931), 37 shares class A 
common stock; thereafter to and incl. Dec. 31 1934, 33% shares class A 
common stock; thereafter to and incl. Dec. 31 1936, 30 shares class A com- 
mon stock, in each case with adjustment for int. and divs. In the event 
of redemption of these debentures, such conversion privilege may be ex- 
ercised up to and incl. the 10th day prior to the emption date, all as 
provided in the indenture and any indenture supplemental! thereto. 

Class A common stock is entitled to non-cumulative dividends of $2 
per share per annum before any dividends are paid on class B common 
stock, after which class B common stock as a class is entitled to dividends 
to the extent of the aggregate amount of dividends paid or set apart for 
the class A common stock as a class but not ex ng $2 at share per 

. ereafter the 


annum on the then outstanding class B common stoc 
class A common stock and class B common stock participate equally as 
as Classes in all further dividends in any year. 

Data from Letter of Theodore E. Seelye, President of the Company. 

Compan ag! in Delaware. Was organized to acquire, operate 
and participate in the ownership, directly or through subsidiaries, of public 
utility properties in South America and elsewhere. 

Company owns the entire outstanding capital stock, except qualifying 
shares, of 8. A. Cia Sud Americana de Servicios Publicos (an gentine 
corporation) and also of a Chilean corporation of the same name. These 
companies, directly or through subsidiaries, now own and have under con- 
tract public utility properties rendering electric light and power and other 
services in 112 cities and districts in Argentina, Brazil and Chile, having 
a popenice of 855,000. 

ubstantially all the properties purchased or contracted for to date are 
either key locations at important railroad junction points or lend themselves 
advantageously to the —a of central station operation. The com- 
pany proposes to continue the acquisition of additional properties after 
thorough investigation. 


Capitalization— Authorized. Outstanding. 
Convertible 6% debs., series due 1948 (this 

SEY wn eo oe Ets ea han ano aea a pe x $3 ,000 ,000 
6% debentures, series A, due 1948__------- x 7,500, 
Cumulative preferred stock (no par) -------- 200,000 shs. y30,000 shs 
Class A common stock (no par)-_---.------- z1,000,000 shs. 121,857 shs. 
Class B common stock (no par) _--------.-- 1,000,000 shs. 327 ,664 shs. 


x Limited by restrictive conditions but not to any specific amount. 
y First series, $7 div. z Of which 355,000 shares are reserved for exercise 
of warrants and 111,000 eas. for conversion of this issue of convertible 6% 
debentures, series due 1948. 

Security.—Secured ratably with the 6% debentures, series A, due 1948. 
The S. A. Cia Sud Americana de Servicios Publicos (Argentina), as well 
as the Chilean subsidiary of the same name, will have no securities out- 
standing in the hands of the public and their entire issued common capital 
stocks (except qualifying shares) are pledged with the trustee as security 
for the debentures. 

The cost of the properties owned and under contract, together with 
additions and betterments, upon completion of this financing, is in excess 
of $16,400,000. 

Earnings.—The combined earnings of the properties owned or under 
contract of purhcase at May 14 1930 by the subsidiaries of Intercontinents 
Power Co. for the 12 months ended Jan. 31 1930, as prepared by Price, 
Waterhouse, Faller & Co., Buenos Aires, adjusted to include interest at 
the rate of 6% on the cost of properties owned or under contract the earn- 
ings of which are not available for the year ended Jan. 31 1930, and to 
deduct provision for depreciation in accordance with the terms of the in- 
denture covering the debentures, were as follows: 

Gross earnings, including other income- ---.------.----------- 
Oper. exps., incl. maint., local taxes, minority interests and 
} so) bw nee for deprec. in accordance with the terms of the 


$3,183 ,486 


Menkiet es «|b edwcd cn bvddbnn hb dhandeatadseudeteseseu 1,881,514 
Wet Cernies oon oc Si een dda coe tbnukal sees ae res se $1,301 972 
Annual interest requirements on 6% debentures (incl. this issue) 630,000 


Balance available for Federal taxes, dividends, &c $671,972 

The above net earnings are equivalent to 2.06 times annual interest 
requirements on outstanding debentures, including this issue. 

Over 97% of gross operating revenues are derived from electric light and 
power business. 

The foregoing earnings are based upon conversion of the moneys of the 
respective countries into U. 8S. currency on the basis of the average monthly 
rate of exchange which prevailed during the year ended Jan. 31 1930. 
Results of operations of Compania Electrica de Curico, operating in Curico, 
Chile, of which Intercontinents Power Co. owns a majority of the capital 
stock, are not included. 

Management and Control.—Class B common stock of company was pur- 
chased for cash by Westinghouse Electric International Co.; American 
Equities Co. (affiliated with E. H. Rollins & Sons); W. Winans Freeman 
(Chairman of the board); Stroud & Co., Inc.; and Gannett, Seelye and 
Fleming, Inc.—V. 129, p. 2857. 


International Hydro-Electric System.—A pril Output.— 

This system produced 347,174,000 k.w.hrs. of electric energy in April, 
an increase of 13 4 over the output of the present plants in April 1929, 
and 60 % over their output in April 1928. The output for each of the first 
four months of this year showed progressively higher percentages of increase 
over the corresponding months of last year. 





The output in the first four months of this year was 1,357,362,000 
k.w.hrs., 10% greater than in the first four months of last year, and 51% 
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greater than the output of the present plants of the system in the first 


four months of 1928. In the 12 months ended April 30 the outout was 
3,967 ,711,000 k.w.hrs., 21% greater than the output of the same plants 
in the 12 months ended April 30 1929.—V. 130, p. 3710. 


Iowa Southern Utilities Co.—Debentures Offered.— 
Hoagland, Allum & Co., Inc.; W. C. Langley & Co., and 
Halsey, Stuart & Co., Inc., are offering $2,500,000 6% 
gold debentures, series A, at market (to yield about 6%). 

ated May 1 1930, due May 1 1950. For description and 
further data see V. 130, p. 3349. 


Kansas Gas & Electric Co.—Bonds Offered.—Dillon, 
Read & Co.; the National City Co.; Lee, Higginson & Co.; 
Harris, Forbes & Co.; Chase Securities Corp.; Bonbright & 
Co., Ine.; The First National Old Colony Corp., and Tucker, 
Anthony & Co. are offering at 9314 and int. to yield about 
ae lst mtge. gold bonds, 444% series, 

ue : 


Dated June 1 1930: due June 11980. Principal and int. payable in U. 8. 
gold coin at the office or agency of the company in N. Y. City. Interest 
payable J. & D. Denom. $1,000 c* and $1,000 r* and $5,000. Red. all 
or part by lot, at any time on at least 30 days’ notice, to and incl. June 1 
1936 at 102%, with successive reductions in the redemption price of 4 
of 1% during each 6 year period thereafter to and including June i 1978, 
and thereafter until maturity at 100%, in each case plus interest. Guaranty 
Trust Co. of New York, trustee. 

Legal investment for life insurance companies in New York, Pennsylvania 
and Massachusetts. 

Listing.—Company has agreed to make application in due course to list 
these bonds on the New York Stock Exchange. 


Data from Letter of Frank Silliman, Jr., Vice-Pres. of Company. 

Company .—Supplies electric power and light service at retail to 50 com- 
munities in Kansas, including Wichita, Pittsburg, Arkansas City, Inde- 
pendence, Newton and El Dorado. Electricity is also supplied at wholesale 
to 30 additional communities in Kansas, for retail distribution by others. 

Franchises in the cities served by the company at retail extend in all 
cases until at least 1944, and in a substantia] number of such cities, including 
Wichita, until 1956. 

As of Dec. 31 1929, the population of the territory served was estimated 
at 241,000, and for the year ended on that date the company’s output 
(includi wer purchased) was 284,354,000 kilowatt-hours, compared 
with 249,717,000 kilowatt-hours in 1928 and 221,118,000 kilowatt-hours in 
1927. Properties include electric generating stations with an installed 


capacit 

and 899 miles (including 179 miles of leased lines) of electric distribution 

system. Since the sale in 1925 of the company’s gas properties, gross 

earnings = operation have been derived entirely from the electric power 
usiness . 


and ligh 

Purpose .—Proceeds are to be used in connection with the redemption, on 
Sept. 1 1930, of all of the company’s Ist mtge. sinking fund 6% gold bonds 
series A, $14,000,000 now outstanding; upon receipt by the company of 
such proceeds, funds sufficient to effect such redemption will be deposited 
with the trustee for the series A bonds. 


Capitalization of Company, Adjusted to Give Effect to This Financing. 
Ist mortgage gold bonds, 414% series, due 1980 (this issue) _.x$16,000,000 


of 72,160 kilowatts, 1,040 miles of high voltage transmission lines, 


6% gold debenture bonds, series A, due 2022_....__..__.__._ 3,000, 
fy, » By) 4 | See eeeaaaae 6,650,000 
CORES UGE Ce ics wk. cwanddmiadiniwes oowinninn 600,000 shs 


x Indenture, under which this series of bonds is to be issued, is to permit 
the issuance of additional bonds (of which $4,400,000 are to be issuable 
subject only to the provision as to earnings summarized below), in one or 
more és, with such variations as to rates of interest, maturities, redemp- 
tion and other provisions as the board of directors may determine, subject 
to the restrictions of the indenture. 

Resulis of Operations.—Gross revenues (including other income), and net 

me before interest and appropriations for renewals and replacements 
for the period of 6 years ended Dec. 31 1929, and for the 12 months’ period 


ended April 30 1930, were as follows; 


Gross Revenues Net Income 
Uncl. Other (As Stated 
Income.) Above.) 
6,026, $2,958,908 
c5,469,354 2,156,384 
c4,887 ,519 3,218,548 
5,310,971 2,392,160 
5, ,589 2,863,716 
6,133,743 3,043 ,948 

136 3,045,011 





c Decline in gross 


Net income before interest and appropriations for renewals and replace- 
ments, for the 12 months’ period ended April 30 1930 as above, was equiv- 
t to a ximately 4.2 times the annual interest of $720, on these 
$16,000 bonds, and more than 3.3 times the sum of such interest and 
annual interest on the company’s outstanding $3,000,000 gold debenture 
bonds; for such 12 months iod the appropriations for renewals and 
replacements amounted to $ 000 


Saeur iy Secured by a first mortgage lien on all of the plants and other 


ysical p pace now owned by the company, except certain transmission 
a= outside of Kansas with an estimated value of approximately 


$100,000. 
Control & Supervision.—Entire common stock is owned by American 
pr ve gl lt Ag ny CR a a LO 
er the n and control o e 0 
directors of the respective companies) by Electric Bond & Share Co. 


Jo Purchase Bonds Due Sept. 1 1930. 

com y has agreed that, after receipt it of the proceeds of the 

above , it will purchase at its pe Ronny Bf in N. Y. City any of its 

ou first mortgage fund peid bonda. series “A.” 

Sad int. to thet date, discounted ae tine rote or aor tae a heen tae aoe 
‘ ’ at the ra’ annum from the date 

of presentation to Sept. 1 1930.—V. 130. p. 3716... 


Keystone Telephone Co. of Philadelphia.—Rights, &c. 
The directors on April 29 resolved to issue 20,000 shares of $3 preference 
Ma i930 ae 340 a pM - - —— na 

Aithoush the stockholders authorized increasing the indebtedness of the 
company through issuing debentures up to an amount of $5,000,000, it is 
Bot amtictpated that this medium of financing Sill ba and og tee eros 
from the sale of erence stock should be sufficient to meet the present 
rire oh 


announced. 
on the new $3 erence stock will be cumulative at the 
rate of 75 cents per share on May 1, Aug. 1, Nov. 1 and Feb. 1. 
Provision has also been made for this new stock to be paid for on three 
1.—The stock allotment warrant aay: be presented either to the 
or to the Real Estate-Land ‘Title 


Paym $ 
1930, and $10 per share on July 1 and July 15, 
-—This is an extended payment plan for those 
it more convenient than the other plans. Pa 
be due as follows: On or agieee Fane 6 1930, 
: , ug. 1, 
930, making a total of $40 per share. 

The avons Telephone System owns or leases 24 modern telephone 
See Sees. 6 in Philadelphia, and 18 in nearby cities and towns. 
Su are now able to reach 300,000 origmoonte through the 
Keystone fg and its seme gumpennes. e@ conduits extend 
for 346.4 under the streets of hia and the other communi- 
ties served and contain more than 13,172,723 duct feet. The company 
owns 4,106,372 feet of cable, 310 miles of pole lines and 6,403 miles of 
aerial ie company has profitable contracts und 


its conduit system is leas fadel} ot 


sis a eee beg F gam 
per share and 
- 1, Oct. 1 and Oct. 15 





wires, &c. The reproduction cost new, less accrued depreciation, of the 
properties of the system, was estimated by Day & Zimmermann, Inc., 
engineers, to be substantially in excess of $19,000,000 as of Aug. 1 1926 
Additional plant and_ equipment of $1,725,000 have since been added to 
the company, as of March 31 1930.—V. 130, p. 3538. 


Lone Star Gas Corp.—Stock Dividend.— 
The directors have declared a dividend of one share of stock for each 
seven shares held, payable to common stockholders of record Feb. 2 1931. 
See also V. 130, p. 3350. 


Louisville Gas & Electric Co. (Del.).—Board of Directors. 
At the annual meeting of the stockholders, the following directors were 
elected: J. J. O’Brien, R. J. Graf, Halford Erickson, T. B. Wilson, James B. 
Brown, H. C. Cummins, John H. Roemer, H. W. Fuller, John W. Barr Jr., 
Donald McDonald Jr., Arthur Peter, L. 8. Streng, R. M. Trumble, Victor 
Emanuel, Louis H. Seagrave.—V. 130, p. 3710. 


Massachusetts Lighting Cos.—Rights.— 

The preferred and common stockholders of record May 21 have been 

given the right to subscribe for 34,882 additional shares of common stock 

(no par value) at $50 per share, to the extent of 25% of their holders. 
The proceeds will be used to retire notes and provide for new construction 

for subsidiaries. As of Dec. 31, last, notes payable amounted to 

$1,043 ,000. 

The Massachusetts Utilities Associates owns about 80% of the capital 

stock.—V. 130, p. 3710. 


Michigan Bell Telephone Co.—Acquisition.— 

The I.-S. C. Commission May 17 approved the acquisition by the 
company of oo epee of the Livingston County Mutual Telephone Co. 
—V. 130, p. 2207. 


Montana-Dakota Power Co.—Bonds Offered.—Banc- 
Northwest Co., Minneapolis; Continental Illinois Co., Chi- 
cago, and First Wisconsin Co., Milwaukee, announce the 
sales of an additional issue of $1,500,000 Ist mtge. 54% 
gold bonds, series of 1929 at 100andint. Dated Jan. 2 1929; 


due Jan. 1 1934 (see original offering and deseription in 
V. 128, p. 726). 


Issuance.—Approved by the Board of RR. Commissioners of No. Dak. 
Business and Property.—Company Owns and operates without competition 
electric light and power and natural gas utility properties supplying 16,000 
customers in 91 towns. The properties of the company embrace a large 
and well developed territory in eastern Montana and western North Dakota, 
having a population estimated in excess of 60,000. 

Security .—Secured ~ 4 a direct mortgage on all fixed assets owned, sub- 
ject toa £33,000 incumbrance on a: mall portion of the pone amortizable 
only upon an annual basis. Based upon an appraisal of Day &_Zimmer- 
mann, Inc., as of Dec. 31 1929, plus net capital expenditures to March 31 
1930, the mortgaged property has a mt sound value largely in excess 
of the bonds to be presently outstan 5 

Earnings.—Earnings for the 12 months ended March 31 1930, available 
for interest and depreciation, were as follows: 


CRORE, oc. ne ndidddancdicrendcstdtabbdcdinplisdnbindns $1,508,252 
Operating expenses, maintenance, taxes__........-...-.----- 619,927 


Net earnings (72% derivedfrom sale of electric light & power $888,325 
Annual interest requirements first mortgage bonds.-.......--- 440,000 


Net earnings as above are in excess of two times the maximum annual 
interest charges on all first mortgage bonds outstanding, but do not, how- 
ever, reflect increased revenues to be derived from expenditures to be made 
from the proceeds of these bonds for the construction of a power plant at 
Williston, N. D., and a gas trunk line extension from Glendive to n, 
ee: _——— systems in the towns to be traversed by this line. 
—vV. ;- i 


Montreal Light, Heat & Power Consolidated—Rights.— 

The stockholders of record May 23 will be given the right to su 
on or before July 2 for additional capital stock, no par value, at $50 per 
share on the basis of one new share for each 10 shares held. Subscriptions 
are payable at the Montreal Trust Co., 511 Place d’Armes, Montreal, 
Canada, or 2 Princes St., London, E. C. 2, England, either in full or in 
four installments of $12.50 ged share, viz: on or before July 3, Nov. 1 1930, 
Feb. 2 1931 and May 1 1931.—V. 130 p. 3351, 2962. 


Municipal Service Co.—Zarnings.— 
Calendar Years— 1929. 1928. 1927. 
CE SNS ha onc bb oa ee nanes $9,282,496 $10,120,261 $10,245,718 
Operating expenses and taxes 5,643,945 6,337,216 6,659,997 














Operating income-.__._._....---- $3,638,551 $3,783,045 $3,585,721 
Pi I nh os komen womans .700 . Pee oeecoe 

INNS fips. eek ome $3,883,251 $3,806,306 $3,585,721 
TIE eo ein waiebobinw etki 479,83 493 452, 
Interest, charges, &c.......------. 1.256.579 1,522,933 1,687,155 
Fo SEES Tee 66,45 126,870 105,970 
Provision for Federal taxes... ...--- 136,279 133 00} x 
Subsid. divs. & minority int_.__-.--- ,224 98,510 

NS on on sienna $1,757,875 $1,443,530 $1,340,062 
Preferred dividends... ..........- 285,364 252,139 198,123 
Common dividends. .___......----- 1,842,077 ee. > aaa 

i i 9,566 $349,890 $1,141,939 


d 69, 
x Included in interest charges, &c.—V. 129, p. 811. 


National Light & Power Co., Ltd.—Bonds Offered .— 
MeLeod, Young, Weir & Co., Ltd., are offering at 991% 
and interest, to yield about 6.05%, $2,000,000 6% ist mtge. 
sinking fund gold bonds, series A. 

Dated May 1 1930, due Nov. 1 1949. Principal and interest (M. & N.) 
payable in gold coin of Dominion of Canada of a ye standard of w 
and fineness at any branch in Canada of the Bank of Montreal (Y 
excepted). Red. all or part at any time on 60 days’ notice at 105 up to 
and incl. May 1 1931, and thereafter at prices decreasing % of 1% per 
annum up to and incl. May 1 1947, and thereafter prior to maturity at 
101, in each case with accrued interest to date of redem . Annual 
sinking fund of $20,000 per annum, or 1% of the amount of series A bonds, 


whichever is ter, the first payment to be made on or before May 1 1932. 
ee and $500 c*. . National Trust Co., 5 
Legal Investment for Canadian life insurance companies. 
Business.—Company will own and operate, without competition, the 


electric light and power m of the city of Moose Jaw, under an exclu- 
sive ea ranchers, and will also sell electricity at wholesale to Montreal 
Engineering Co. for distribution at retail in various neighboring villages 
and contiguous rural territory to the east. Negotiations are now in progress 
by the company for the sale of power at wholesale to the Power Com 


of Saskatchewan for distribution in the surrounding . In 1929 
the company generated 20,363,890 kilowatt-hours of energy and 
as at Feb. 28 1930, served 5,719 customers in the city. 

Company's property includes a steam electric power plant of 10,500 
kilowatts rated capacity in 4 condensing turbo-generator units and 
overhead electric distribution system eevee the city. The main build- 
ings which house the plant are of substantial, fireproof constru and 


are centrally located on a site 3 
main of the 


.6 acres in area on the Moose Jaw river 
adjoining the nadia: 





on annual rentals by the Philadelphia 
Co. and the telegraph companies. The company makes its own P. B.X. 
switchboards and does a large business on equipment for private 
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Capitalization— ized. Tssued. Av ailabl ; 
tet tortgare bonds. eae Aunerteed. 900,600 | 1.882.000 haps of whch 155000 Nb hore clecie and BAF 000 Rol 
BO PAT OE a $200,000 200, urning. 
7% cum. pref. stock (par $100)._-__-______ 10,000,000 1,100,000 


Common stock (no par value) 100,000 shs. 100,000 shs 

a Limited by the restrictions of the trust deed. b6% ist mtge. sink- 
ing fund gold bonds, series A (this issue). 

Valuation. —Day & Zimmermann, Inc., engineers, of Philadelphia, have 
made a detailed investigation of the system and as at March 1 1930, esti- 
mate the total value of the property and business, including the plant, 
water rights and franchise, as substantially $3,200,000. is gives a 
valuation of substantially $1,600 for each $1,000 bond of series A to be 
presently outstanding. 

by the com- 


The price payable for the system to the city of Moose Jaw 
Pany under an agreement dated, Feb. 11 1930. is $2,875,500. In addition, 
the company will be obligated to expend $250,000 on extensions and im- 
ovements within 18 months of the date of acquisition and to provide 
nd of $150,000 for the encouraging and establishment of new industries. 
Earnings.—Price, Waterhouse & Co. have reported earnings and expenses 
under municipal operation as follows: 


oO in 192940 $467 895 
EE LE a ete ae a EE! oe ee $533 ,34 94 Oe 
PeeerrNN GUNN  s ns et  emelg 286644 255,304 





Net revs. before deprec. & int. on borrowed money-- $246,696 $212,591 

Net revenue for the year 1929 as above described is equivalent to 2.05 
times bond interest requirements. 

Basing their figures on the earnings reported by Price, Waterhouse & 
Co. for 1929 under municipal management, on new business since acquired 
and likely to be acquired and on the economies to be effected with improved 
Plant facilities, Day & Zimmermann, Inc., estimate annual revenues and 
expenses under private management and in accordance with the terms of 
the franchise granted to the company by the city, as follows: 

Operating revenues: (a) from present business and from contracts 





signed or ready for signature.__..........--------------- $618,375 
(b) from existing unconnected business for which contracts _ 

SVG OU FOG COON MINION. 6k oo kc cncnecennsn cnhumadadnk 74,000 

SE RNS ie OI Ri He Na SS gh OES $692 375 


Me WE AOS ce es ee ale 

Net revenue available for depreciation* and bond interest---- $322,746 

Allowance for depreciation is placed at $34,618. 

The above net revenue available for depreciation and payment of int. 
on these bonds is equivalent to 2.68 times bond interest requirements. 

Franchise.—Company has obtained from the city an exclusive 20-year 

nchise to construct, maintain and operate the electric light and power 
system within the ee ae limits of Moose Jaw as now or hereafter con- 
stituted, subject to the supervision and approval of the City Engineer, 
such consent not at any time to be unreasonably refused. 

On the termination of the franchise the city may, on giving prior notice, 
recapture the opty at actual replacement value, not to include any 
value for franchise, less due allowance for depreciation and obsolescene. 

The bonds of series A mature prior to the expiration date of the fran- 

, and, in the opinion of counsel, the franchise has been duly validated 
by —— act of the Legislature of Saskatchewan. From an operating 
standpoint, the franchise, in the opinion of Day & Zimmermann, Inc., is 
satisfactory and free from burdensome restrictions. 

The city has granted the company fixed taxation of $25,000 per annum 
on the basis of the present value of the physical property. ‘The company 
will be entitled to the standard allowance for depreciation, replacements 
and obsolescence both in regard to the existing plant and system, as well 
as in Ln, oh to betterments and extensions, on which last-named taxes will 
be payable at the regular rate. 

urpose.—Proceeds of this issue of bonds will be used to reimburse the 
Company in part for the price paid to the city of Moose Jaw for the pur- 
of the system. Iowa Southern Utilities Co. of Delaware and asso- 
ciated interests are making a substantial investment in the stock and 
notes of the company, which will be used to pay the balance of the pur- 
chase price of the system, to improve the plant and equipment, to provide 
the fund to encourage the location of new industries above referred to 
and for other corporate purposes. 


Nevada-California Electric Corp.—Earnings.— 

















12 Months Ended April 30— 1930. 1929. 
Gross ws I ato os daca a teas > ieee $5,737,551 $5,521,104 
Operating & general expenses & taxes......._---- 2,765,670 2,538,599 

SALES EEL ENT $2,971,881 $2,981,505 
Non-opera GE CED Si wicnecagnasauadwe 184,087 141,815 

RE oe ie ee a nS $3,155,968 $3,124,321 
I re el OS. ee eed dhaoweaiiem 1,486 ,667 1,473,030 
De OE ee ee See ee eae el 630,129 621,176 
EEE Dr RE Cr.21,332 40,014 

Surpins Re ie ae io aap ab aaa $1,060,503 $990,101 
—V. 130, p. 1115. 

North American Co. (& Subs.).—Bal. Sheet March 31.— 
1930. 1929. 1930. 1929. 

Asseas— = $ TAabilities— $ $ 
Prop’ty & plant-790,106,711 733,331,774|6% cum. pf. stk 30,333,900 30,333,900 
Cash & securities Common stock. 57,302,470 51,257,100 

with trustees. 3,316,964 2,922,382] Commonscrip-.-. 135,770 12,520 
Investments ._. 65,438,972 45,211,173] Purch. etfs. for 
CRIs a: sicednantini en, 22,506,696 32,720,423 common stock EGS A 2 ae 
Bankers aecept. Pf. stks. of subs. 172,625,065 166,862,856 

&ctfs.ofdep. 5,373,520 i$ -...... Min. int. in cap. 

U.8. Govt.secu- &sur.ofsubs. 12,924,461 14,206,621 
ee 4,003,702 3,001,834] Div. pay.incom 1,432,474 1,281, 
Notes & bills re- Fd. debt of subs .388,086,907 357,503,404 

ceivable--..- 1,995,214 929,381 | Notes & bills pay 113, 619,225 
Accts. receivable 16,217,024 14,168,319] Accts. payable... 5,181,299 5,503,275 
Materials & sups 12,689,363 11,761,773) Sund.ecurr.liab. 5,316,455 5,305,664 
Prepaid accts... 2,019,611 2,124,551 | Taxes accrued... 12,070,145 10,457,223 
Bond & note disc 16,786,135 15,245,344] Interest accrued 4,640,201 4,196,462 

Divs. accrued... 1,723,825 1,571,790 
Sund. acer. liab- 172,900 127, 
Reserves... ..-.- 116,627,194 108,581,727 
xCapital surplus 28,868,991 ,815,453 
Tot. (ea. side)940,453,922 861,416,956 | Surplus._.....- 102,858,414 79,680,763 
Hearings Postponed — 

Postponement of the hearings as to the affairs of this company, scheduled 

for May 27, as 


pers of the blic utilities investigation now being con- 
ducted by the Cdeval ‘Frade Commtinton, Ml naga Bd 
n 


the United States Senate, has been Commission. 
action is due to the ity nd accountants 
revising reports and exhibits and rearranging materia] obtained from 
books and records of the ommpeay »which has co-operated fully in facilitating 
the inquiry.—V. 130, p. 3711. 


Niagara Hudson Power Corp.—ZIncreases Capacity.— 


Generating ity of the ara Hudson System has been increased 
by 10,000 h.p. the completion of a hydro-electric station on the 
Salmon River at Lighthouse Hill, in Oswego County, N. Y. The new sta- 
tion weg eet into serv ice a few days ago and is now sending power out on the 
lines. e plant has been er construction for about one year. It 
includes two hydro-electric generators of 5,000 h.p. each, driven by turbines 
which use water after it has passed through ess ity! horsepower 


plane only a short distance upstream. co . eet long and 
feet high has been built to provide the necessary head of water. It re- 
quired about 16,000 cubic yards of concrete. Just ahead of this dam, 
a reservoir of 175,000,000 cubic feet capacity was constructed 
to secure an even flow of water into the power plant. 

Generators in the new station are controlled from a substation nearby, 
which is connected with the Bennett's Bridge plant. High tension 
110,000-volt transmission lines carry the electric energy to the main lines 
at Syracuse and Watertown, N. Y. 

though the flow of the Salmon River varies from season to season,a 
large reservoir at Stillwater, with a capacity of 3,000,000,000 cubic feet, 
permits a steady flow of water during most of the year. This dam and reser- 
voir were built several years ago for the Bennett's Bridge plant. 





Sells Pulp Mill.— 


This corporation, which recently acquired all the stock of the Union 
Bag & Paper Power Corp., announces that the pulp mill of that company 
at Tacoma, Wash., having a capacity of 45,000 tons of kraft ulp annually, 

organi subsidiary 


has been sold to the Pacific Pulp Mill Corp., a newl 
of St. Regis Paper Co. The output of the mill will be shipped via the 


Panama Canal to the mills of the St. Regis yaya in the eastern United 
States for the manufacture of paper for use in multi-wall bags. 

The three hydro-electric plants of 10,000 h.p. capacity owned by the 
Union Bag & Paper Power Corp. on the upper Hudson River are now 
being utilized by Niagara Hudson Power Corp.—V. 130, p. 3711. 


Pacific Gas & Electric Co.— Acquires Properties.— 

The California RR. Commission oe granted the hago er of this 
company to acquire controlling interests in the Califor subsidiaries of 
the Western Power Corp., a public utility holding company controlled by 
the Northern American Co., by the exchange of 1,825,000 shares of Pacific 
Gas & Electric stock. 

Authority was granted by the Commission to acquire on or before June 30 
1930 the following capital stocks: 300,000 shares of Great Western Power 
Co. common, 897 shares of prior pref. stock of San Joaquin Light & Power 
Co., 1,462 shares of prior pref. stock, series A, of the San Joaquin company, 
45,159 shares of pref. stock, series A, and 128,867 shares of common stock 
of the same company, 5 shares of preferred of Midland Counties Corp., 
10,000 common shares of the Midland Counties Corp. and one share of pref. 
stock of the California Electric Generating Co. 

The Commission pointed out that securing control of these companies 
by this stock transfer is the first step toward acquiring properties them- 
selves, which probably will follow in course of time. 

he Commission also gave the Pacific Gas & Electric Co. ion 
to cancel floating indebtedness of the Great Western, San Joaquin and 
Midland Counties companies as of Jan. 31 1930 amounting to $19,180,776. 
For the purpose of acquiring stocks of the California companies, the Pacific 
Gas & Electric Co. was authorized to issue and deliver to the Western 
Power Corp. 1,825,000 shares of common stock of an aggregate par value 
of $45,625,000 in conformity with an agreement entered into with that 
company March 29 1930 for the acquisitiion of the controlling interest in 
the acquired companies. 

Through the transaction the Pacific Gas & Electric Co. will acquire 
about 62% of the outstanding stock of the Great Western company, 52% 
4 the San Joaquin company and all of the stock of the Midland Counties 

orp. 

The Commission dismissed without prejudice the request of the Pacifie 
Gas & Electric Co. for permission to acquire additional stock and to acquire 
the properties and business of the Great Western Power Co. of California, 
San Joaquin Light & Power and subsidiaries, and also the further request 
that it be permitted to charge to its capital account and current assets the 
cost which it may pay for such ea. 

The authority granted by the Commission to acquire stocks referred to 
was conditioned upon the provision that the consideration paid for such 
stocks shall not be urged before the Commission as fixing the cost or value 
of the properties of any of the companies mentioned for rate fixing, transfer 
or accounting purposes or for further security issues. 


Rehearing Denied.— 

The California RR. Commission has denied the joint petition of the 
cities of Oakland and Sacramento for rehearing of the Commission's order 
authorizing the Pacific Gas & Electric Co. to acquire a controlling interest 
in the stocks of the Great Western Power Co., the San Joaquin Light & 
Power Corp. and the Midland Counties Public Service Corp. The Com- 
mission was of the opinion that no good cause for granting the rehearing 
was shown.—V. 130, p. 3711. 


Penn Central Light & Power Co.—Earnings.— 














Calendar Years— 1929. 1928. 
Ceres COVENOOS. 2 oo sé Sania eccdueclen cdibben $5,679,846 ,999,809 
EELS IE LORE EE MEET 2,475,504 2,155,954 

IS Renal a te a let ilabenticintinnipgee $3,204,341 $2,843,854 
Rent accr. from lease of lines & plants net-. -_-.-.-- Sei es a eee 
Non-operating income. ..........-..----------- 103, 84,095 

PU Ol a ga a a he cael cei eatin tapas aso 0 sh $3,311,116 $2,927,950 
Bond and other interest charges paid or accrued-._. 1,144,0 1,084,305 
Amortization of debt discount and expenses- - - - - -- 80,248 79,887 
Miscellaneous amortization chargeabletoincome-.- -...-.- 12,629 
Retirement syrorraaes aries cepoatnapigha pratense 242,208 256 426 
Provision for Federal income tax. ..-....----.---- 156,7 4, 

Te CE A FEE 5 oS oc Cec cc bic ctwcveden $1,687,852 $1,490,700 
CRORE CAPE soa oon wk cee cn caccmonncue 632,915 632,859 
$2.80 preferred dividends--.-......-.----------- 142,086 68,725 
Ses GPE. Lo hos acco.sdcucewarotseune 749,250 764,400 

Ed, ddnadaphna ue obeaieaniion $163 ,601 $24,717 
—V. 130, p. 3160. 

Pennsylvania State Water Corp.— Acquisition.— 
This poe hry: ay a subsidiary of Community Water Service Co., has 


uired the Bangor (Pa.) Water Co., and Mt. Jewett (Pa.) Water Oo. 
These pan Rm bring the total assets of the Pennsylvania corporation 
up to approximately $13,000,000.—V. 130, p. 974. 


Peagipe Cas, Liam Comptroller, has been pee eg od 
to succeed the late Walter 1. Coble.—V. 130, p. 2962. 
Dividends .— 


Peoples Light & Power Corp.—Class A 

The Taeaun Ee Gomtaned % queasy a) ag of es B35 — = 
lass A common stock for period endin, une a 

po to nolaens of record June 7. A similar distribution was made in 

Jartaldere of a common stock may apply this dividend to the p 


urchase 
of additional shares of class A common at the rate of 1-50th of a share 
for each share held.—V. 130, p. 2028. 


Philadelphia Co.—Ezira Dividends.— 

Sua deoctam have declared an extra dividend of 75c. a share and the 
regular quarterly dividend of $1 a share on the common stock, both and ae ome 
July 31 to holders of record July 1. Like amounts were paid in of the 
seven ng quarters.—V. 130, p. 3711. 


Public Service Corp. of New Jersey.—Preferred Stock 
Sold.—Drexel & Co. and Bonbright & Co., Inc., have sold 
150,000 shares $5 cumulative preferred stock at $97.50 per 


share (ex-dividend able June 30). 

ere (on agents: Seeker Trust Co. of New York and Office of the com- 
y, Newark, N. J Begpotresp: Bankers Trust Co., New York and 

Fidelity-Union Trus ewark, N. J. Divs. payable Q-M.First div. 


t. 30 1930. Preferred as to, and limi to, $5 per annum cum. 
jagged ape to assets up to $100 per share over common stock. Non- 
callable. Ranks equally with other series of . stock outstanding 
Preferred stock entitled to one vote for each share. Divs. pt from the 


present normal! Federal income tax. 


lization Outstand with Public (Giving effect to present financing.) 
Bow & stocks & other o ations of operating subs. & 
ee RNA ATED 5274624 308 
it o ic Service Corp .-.-.--.------------- ; 
Ca) fet stock Public Service .«: 8% cum. pref. 21,531,200 
% cumulative preferred (par $1003 1 ES pe ee 28 ,908 ,000 
6%, cumulative preferred (par $100)-.--_.------------ 58, 1,200 
$5 cumulative preferred (no par) (incl. this issue) - ----- 228 ,937 = 
Common (no par) - - ---------------+--<--<---------- 5,386,068 


Data from Letter of Thomas N. McCarter, Pres. of the Corporation. 
i d Territory.—-Corporation controls through stock ownership 
adelatoee companies which provide the electric power and light, gas, street 
railway and motor bus s' in the larger cities and more populous sec- 





Jersey , excepting the shore resorts, the gas service in Elizabeth 
a 2 a hyp nantes raileay in Trenton. The territory served extends from the 
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Hudson River, opposite N. Y. City, southwest across the State to the 
Delaware River, opposite Philadelphia, and has a rapidly growing popula- 
= estimated at over 3,000,000, or more than 80% of the population of the 

tate. 

The properties of the corporation’s subsidiaries include 5 electric generat- 
s stations with ag ate rated capacity of 616,276 kv. a., approximately 
1,368 miles of transmission lines and 41,000 miles of transmission wire, 
serving over 890,000 electric customers. Its gas system includes 11 gener- 
ating plants with an ag ate capacity of 114 600.000 cu. ft. —, over 
4,900 miles of mains, over 750,000 gas customers. In dition, gas 
and electricity are purchased under advantageous contracts. The trans- 
hon ae rg properties carried over 655,000,000 passengers during 1929 and 

clude over 830 miles of street railway track, 1,822 street railway cars 
and 2,325 buses. 

The corporation's electric properties are interconnected with the electric 
systems of Philadelphia Electric Co., Pennsylvania Power & Light Co. and 
other systems. 

Purpose.—Proceeds will be used to reimburse the corporation for ad- 
vances previously made to its subsidiaries for additions and betterments, 
and for other corporate purposes. 


Consolidated Statement of Earnings of Corporation cnd its Subsidiaries, 
inter-company items eliminated. 

12 Months Ended April 30— 1929. 1930. 
Gross revenues (incl. non-operating) .__.._._.---$130,858,446$142,114,516 
Oper. exps. and all taxes (incl. deprec. & maint.). 90,378,498 96,014,012 
$40,479,948 $46,100,504 


SO le tatiana Minis epitan n akin Hp ne 
Income deductions & pref. divs. of sub. companies 
& income deductions of Public Service Corp_... 15,915,433 15,338,893 
Net income applicable to dividends $24,564,515 $30,761,611 
Annual div. requirements on pref. stock outstanding (incl. 
this issue) 8,414,613 
Balance 22,346,998 
Net income applicable to dividends for 12 months ended April 30 1930, 
over 3.6 times the above annual pref. dividend requirements. 
Listed .—AlI\ of the outstanding shares of pref. stock listed on the New York 


Stock Exchange and these additional 150,000 shares of $5 cum. pref. stock 
have been authorized for such listing.—V. 130, p. 3712. 


Southwest Gas Utilities Corp.—New Director.— 


E. V. Jaeger of Hornblower & Weeks has been elected a director.— 
V. 129, p. 1123. 


Southwestern Light & Power Co.—Bonds.— 

The issue of $700,000, 5% bonds, noted in our issue of May 3 1930, under 
the name “Southwestern Power & Light Co.”’ should have appeared under 
this company’s name.—V. 130, p. 2030. 


Southwestern Power & Light Co.—Correction.— 
The item in our issue of May 3 1930, relating to an offering of $700,000, 


5% bonds should have appeared under the heading ‘‘Southwestern Light 
& Power Co."—V. 130, p. 3162. 


Standard Gas & Electric Co.—Board of Directors.— 

At the annual stockholders meeting, the following directors were elected: 
Arthur C. Allyn, Joseph H. Briggs, H. C. Cummins, Victor Emanuel, 
Halford Erickson, C. L. Fisher, H. . Fuller. Robert J. Graf, E. Carleton 
Granbery, William ©. Langley of W. C. Langley & Co., Bernard W. 
Lynch, M. A. Morrison, John J. O’Brien, Royal E. T. Riggs, and Louis H. 

ve. 
Pro Forma Balance Sheet Dec. 31 1929 (Company Only). 

{Giving effect as of that date to the exchange of seurities with Standard 
Power & Light Corp. and to the retirement of 1,000,000 shares 6% non- 
cumulative stock as consummated Jan. 7 1930; to the cash proceeds from 
the subsequent sale of 29,270 shares of $4 cum. pref. stock and 100,000 
shares of prior preference stock, $6 cumulative and the acquisition of 
13,000 shares of Philadelphia Co. common stock.] 














Assets— | LAabtlittes— 
Securities owned........-- $280,818,082 | Funded debt_...........-. b$64,000,000 
Reacquired securities-----_- al,189,693 | Accounts payable... ._- 303,724 
GE het cachsnnosvhsdnne 13,111,956 | Accrued liabilities. ......_- 1,335,478 
Accounts receivable: Accrued dividends -_-.....-- 1,974,093 
Subsid. & affiliated cos.. 14,260,150 | Miscellaneous unadjJ. credits 75,000 
Sundry debtors_....-..-. 467 ,430 | Miscellaneous reserves- ---- ‘ 5A5 
Interest on bonds owned ---. 33,942 | Preferred stock.......---- c93,195,350 
Divs. on stocks owned... 4,504,341|Common stock.........-- 136,609 ,722 
Office furniture & fixtures -- 2 LCE cA badeneebenemedes 16,431,201 
Prepaid insurance-_-------- 1,546 ———_—_———_ 
Unamort. debt. disct. & exp. 1,041,970 Total (each side) .....--- $315,429,113 
a Prior preference stock, $7 cumulative, 10,452 shares, no par value. 
b Standard Power & Light Corp. 6% gold debentures, due Feb. 1 1957: 


assumed, $24,000,000; 20-year 6% gold notes, due Oct. 1 
000,000; 6% gold debentures, series A, due Feb. 1 1951, $15,000,000 
6%. gold debentures, series B, due Dec. 1 1966, $10,000,000. c Prior 
ae $7 cumulative, 430,000 sharrs (no par value), $43,000,000; 

cumulative, 100,000 shares (no par value), $9,400, ; $4 cum. pref., 
756,850 shares, (no par value), $40,795,349. d Represented by 2,162,607 
shares (no par value). 

Note.—Standard Gas & Electric Co. was contingently liable at Dec. 31 
1929 on account of a note of a subsidiary company discounted in the 
amount of $100,000, and for unpaid obligation of $100,000 of subsidiary 


company withheld in the purchase of various securities pending settlement 
of suit. 


Pro Forma Condensed Consolidated Balance Sheet, Dec. 31 1929. 
{Giving effect as of that date to transactions outlined above. | 


1935, $15,- 


Assets— TAabtitttes— 

Plant, property, rights, Funded debt—Company. $64,000,000 

franchises, &c_......_- $1,031,377,035| Subsidiary & affiliated 
Inv. in other companies, | cos.—held by public. 410,577,271 
associations, &c_...._-. 25,210,084 | Purchase obligations----_-_ 1,900,000 
Sinking fund, &c., depos-_- 1,374,252 | Notes payable........-- 4,300,524 
Cash and call loans___--- 28 702,298 | Accounts payable-_-.-.._-_- 9,048 ,209 
Cash on deposit for bond | Divs. payable and accrued 5,671,633 
and note interest, &c-_-__ 1,171,465 | Accrued taxes__....-...- 11,407,537 
Marketable securities-- -- 4,319,014| Accrued interest_....___- 6,636,236 
Accounts and notes rec. | Other accruals........-- 478,703 
(less reserve) ........-.- 20,390,005 | Deferred liabilities... ____ 3,152,703 
Surventeries. 22..2.ca. ca 15,497 ,442 | Misceil. unadjusted credits 2,495,196 

Prepd. accts. & unexp. ins. 1,379,691 | Retirement (deprec.) and 
Deferred exps. & charges- 4,494,874 | depletion reserves... - 75,712,135 
Unamort debt disc. & exp- 32,329,942 Other reserves... _- 20,470,818 
| Pref. stocks—Company -- 92,150,150 

Subsidiary & affiliated 
cos.—Held by public. 217,147,800 
Common stocks—Co---__- 136,609,722 

| Subsidiary & affiliated 
—————_ | cos.—Held by public. 62,342,154 
Total (each side) -.-...$i,166,246,103' Surplus__...._.._._____ 42,145,311 


Nole.—Certain subsidiary and affiliated companies were contingently 
liable at Dec. 31 1929 for notes receivable discounted at banks and ac- 
commodation endorsements, aggregating $186,000. This balance sheet 
does not include operated lessor companies with outstanding capital stocks 
of $16,779,000 and bonds of $5,085,000, certain of which are guaranteed 
as to dividends, principal and interest.—V. 130, p. 3713. 


Standard Public Service Corp.—Offering of Notes.— 
In connection with the offering of $1,250,000 1 year 6% 
secured gold notes, mentioned in our issue of May 24, in 
addition to the names of Central-Illinois Co., Inc., and E. H. 
Rollins & Sons of the firm of G. V. Grace & Co., Inc., 
should have been included. See V. 130, p. 3713. 


United American Utilities, Inc.—Buys Five Additional 
Freight Lines.— 


The corporation announces that it has signed contracts covering the 
purchase of five additional freight lines operating in California which will 
substantially increase its business. Freight service will be immediately 
extended through additional important cities. There will be added $1,380.- 





871 to the company’s gross, according to the certificate of Barrow, Wade, 
Guthrie & Co., and $469,956 to the company’s net before depreciation or 
$351,957 after depreciation. 

As funds covering these contracts will be made available from present 
resources of the United American Utilities, Inc., the already strong position 
of the company’s bonds and stocks will be substantially improved, ac- 
cording to President A. E. Fitkin.—V. 130, p. 3162. 


United Corp.—New Corporation Formed.— 

A new corporation, called the Securities Union Corp., has been formed in 
Delaware to facilitate the exchange of not exceeding 25% of the common 
stock of the Columbia Gas & Electric Corp. for common and $3 preference 
shares of the United —— under offer recently made by the latter com- 
pang. George W. Crawford, Philip G. Gossler and Edward Reynolds Jr. 
= — formed as a committee to represent the depositors of Columbia 

yas stock. 

Unless the committee determines to terminate the deposit agreement of 
May 16, it will transfer to the Securities Union Corp. all of the stock of 
Columbia deposited under the agreement. In exchange for the transfer 
to the Securities corporation so made, the Securities ration will 
a its entire capital stock to the committee as representative of the de 
positors. 

Subsequently, at a time determined upon by the committee, one of two 
reorganization plans for Securities Union Corp. will be carried out ———. 
the United Corp. wi 1 receive the Columbia shares acquired by the 
ties corporation in exchange for shares of United Corp. on the basis of one- 
third of a share of $3 preference stock and 1% shares of common stock of 
United Corp. for each share of the Columbia Gas & Electric Corp., which 
shares of United Corp. will be distributed to depositors of Columbia stock. 
The newly formed Securities corporation will be used only as a vehicle to 
facilitate the exchange of shares.—V. 130, p. 3713. 


United Securities, Ltd.—Zarnings.— 











Years Ended March 31— 1930. 1929. 
Seeiress Oh SN. i Vote dG ddaG snd daseusbeus $19,622 $7,878 
ES | RRR rr 8 on EE Pea 145,144 302 ,307 
Dividends from investments. _................_. 287.5620 # #§&€#>§w«essed 
eI I sir gress ehtntinecemnsnvnceies evita tiie 4,930 9,971 
Income received on account of sale of Q. N. E. H. 

a E. OOD a a nnn oo an silwiasial gree 400,000 400,008 
rustee—Sinking fun or pref. stock redemp., 

MI IE Hans ol cndnbhinkckousine oben Dr379,044 Dr378,891 

ell SS. cc Dalen hades be cedu ues $478,173 $341,264 
REE TOE SENT, Ca as OEE 8 eR 23,381 14,176 
SEIU UR I oa. Sal a wish anldablnh eee ash mien 951 
PIG Gk DO os dots Chk Sbtcanconnds 281,281 206 ,446 

Balance to surplus account. -.........-..----- $173,383 $115,691 

Balance Sheet March 31. 
1930. 1929, 1930. 1929. 

Assets— $ $ Ttabiltttes— $ & 
Invest. & contract 6% cum. pfd.stk. ------ 4,655,372 

agreem’t Mont’l Common stock... 5,126,173 5,126,172 

Lt., Ht. & Pow. Funded debt - ---- 5,099,000 5,161,500 

eS ae 9,407,128 14,842,114} Due to sub. corps. ------ ,106 
Lns.tosubs.corps. ------ 95,485 | Accounts payable- 23,589 6,012 
Deferred charges... -.--.-.- ,500| Accr.int.on bonds 116,852 118,284 
Prepaid charges--. 1,145 1,144 _ aes 1,722 41,090 
Callloans.....-... Gp’ .. «areon 
ps. Se 
Cash in bank. ---- 401,854 14,818 
Trustees accounts 69 23,168 
Accrued interest... 112,115 50,309 Co 10,367,335 15,133,538 





—V. 130, p. 1655. 


Wayne United Gas Co.—Brings in Large Well.— 

This company, controlling 42,737 acres of gas producing lands in West 
Virginia, Ohio and Kentucky, last week brought in a new natural gas well 
with an open flow of 3,000,000 cubic feet daily, according to advices re- 
ceived by Appalachian Gas Corp., the parent comany The new well, 
located in the Wilsondale fields Wayne County, . Va., is one of the 
largest of the company’s 46 wells.—V. 129, p. 2683. | 


Western Continental Utilities, Inc.—New Control.— 

It has now been definitely determined that through the Central Illinois 
Co., the controlling interest in this corporation will shortly be acquired 
by H. M. Byllesby & Co. and associa interests, including Central 
Illinois Securities Corp. 

There will be no change in the operations of the company, which remain 
in the hands of President Chester H. Loveland. The board of directors, 
however, will include Philip R. Clark (President of Central Trust Co. of 
Illinois), J. H. Briggs (Vice-President of H. M. Byllesby & Co.), and 
Carroll E. Gray Jr. (Executive Vice-President of Central [Illinois Co.). 

It is expected that an expansion program for the cover and inclu- 
sion of properties in various parts of the United States will be shortly under- 
taken by Western Continental Utilities, Inc., and associated interests. 

The corporation was organized in Delaware in February 1929, and 
through subsidiaries controls properties having a net sound value in excess 
of $22,000,000. The consolidated gross revenues of the properties now 
owned, for the year ended Dec. 31 1929, equal $2,750,000 and the con- 
solidated net revenues for the same period equal $1,598,000. 

Properties of the corporation furnish public utility services in four states 
to a combined estimated Bs oe 5 in excess of 730,000. Its_principal 
subsidiary, the Western Utilities Corp., operates entirely in California, 
furnishing water and telephone services.—V. 129, p. 985. 


Western Power Corp.—Control of California Sub- 
sidiaries to Be Acquired by Pacific Gas & Electric Co.—See 
latter company above.—V. 130, p. 3714. 





INDUSTRIAL AND MISCELLANEOUS. 


Copper Mines Cut Wages.—Copper mining companies in Bisbee, Ariz., 
effective June 1, will reduce wages of miners 10%. New York ‘Times 
May 28, p. 7. 

biadiers Coswred in ‘‘Chronicle’”’ of May 24.—(a) Wholesale prices in April 
slightly lower than in March, p. 3619. (b) Slight increase in retail food 
prices from March 15 to April 15, p. 3619. (c) Sales of life insurance in 
United States increased 4% in April, p. 3620. (d) Sales of life insurance 
in Canada show slight decrease in April, p. 3620. (e) Slight decrease in 
industrial employment in April reported by U. 8. Department of Labor, 
p. 3620. (f) Decline in factory employment and wages in Pennsylvania 
during April, p. 3622. (g) Offering of $48,000 collateral trust bonds of 
industriel Bank of Richmond, p. 3641. (h) Offering of $1,000,000 444% 
bonds of New York State Land Bank, p. 3641. (i) $60,000,000 90-day 
Treasury bills publicly offered, p. 3648. (j) Sale at auction of 3 4.980.380 
shares of stock of Chase National Bank of New York yields $5,975,140, 
p. 3655. (k) American Newspaper Publishers’ Association opposed to 
five-day week, p. 3628. (1) Chicago printers adopt five-day week for a 
limited period—Typographical Union acts to give work to unemployed, 
p. 3628. (m) New York State Banking Department takes over 14 credit 
unions in process of liquidation, p. 3642. _(m) Maryland grocers fight chain 
stores—Will ask law similar to that of Kentucky creating tax on volume 
of sales, p. 3642. (o) State Senator E. D. Rivers before Wholesale Grocers 
Convention, urges broader basis for fight on chains, p. 3642. (p) R. Ww. 
Lyons of National Chain Store Association, replies to critics of chain 
stores—Do 15% of all retailing, p. 3642. _(q) New Hampshire lists invest- 
ments qualified for sale within State—List also issued for investment 
trust issues suspended for sale in State, p. 3642. (r) Reported move by 
August Belmont & Co. to form Western Pennsylvania ancorporation, 
Pp. 3653. (s) Organize $100,000,000 Oregon banking group, p. 3655. 


Albany Perforated Wrapping Paper Co.—To Increase 
Stock—Rights, &¢.— 

The stockholders will vote June 6 on increasing the authorized common 
stock, no par value, from 156,000 shares (all outstanding) to 236,000 

ares. 

The common stockholders of record May 23 will be offered the right 
to subscribe on or before June 14 at $10 a share for class A partic. shares 
(par $10) of American PublicWelfare Trust to the extent of one class A share 
for each share of common stock held. Subscriptions are payable at the 
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Chase National Bank, Pine and Nassau Sts., N. Y. City. It is expected 
that dividends will be inaugurated on the class A shares at 5% Dec. 1 1930. 


This T : 
his Trust is capitalized as follows Now Authorized. 


a Class A common stock, par $10_..._........------------- 156,000 shs. 
b Class B common stock, no par value___........----------- None 
c Class C common stock, no par value_.__........----------- 10,000 shs. 

a These class A shares are entitled to a preferential dividend at the rate 
of 5% per annum, plus an interest in the additional earni as described 
below. b These class B shares are entitled to a preferential dividend of 
50c. share after 5% is paid on class A shares, plus an interest in the 
additional earnings as de bed below. c These class C shares are entitled 


to a preferential dividend of 50c. per share after 5% is paid on class A 
shares, and 50c. per share on class B shares, plus an interest In the additional 
earnings as described below. 

After 5% has been paid on class A annually, and 50c. per share has been 
Paid on class B annually, and 50c. per share has been paid on class C 
annually, the balance, which the trustees may appropriate as a dividend, 
shall be divided into 2 equal parts: One-half to be distributed amongst 
Class A and B shareholders, considered for this pur jointly as one Class; 
then the other half to be distributed amongst class C shareholders. 

The trustees are as follows: Dwight G. W. Hollister, F. Gardiner Perry, 
Winslow L. Webber, Austin H. Fittz, and Edward L. Werner. 

The Wellesley Trust Co., Wellesley, Mass., depositary and registrar. 


President Seth Wheeler May 12 says in substance: 

The American Public Welfare Trust has this day purchased a substantial 
interest in your company. The directors have thereupon been able to 
execute a management contract with this trust which we believe will 
greatly strengthen our merchandising organization as well as help us in 
many other ways. 

The above Trust has been organized by Roger W. Babson. 

The company now has a long and Cambersomse name although it has for 
sometime solicited trade under the name of A. P. W. Paper Co. We would 
like to change the legal title to agree with the above shorter name, by 
which we are known to the trade. To do this, requires a two-thirds vote 
of all stockholders.—V. 130, p. 3542. 


Allegheny Steel Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. a share and 3 
monthly dividends of 15c. a share. The extra dividend will be 
paid with a regular monthly dividend on July 18 to holders of 

June 30. The other regular dividends are payable Aug. 18 and Sept. 18 
to holders of record July 31 and Aug. 31, respectively. An extra of 25c. 
a share was also id on April 18, July 18, Oct. 18, Nov. 30 and Dec. 18 
1929 and on April 18 1930.—V. 130, p. 2583. 


Amalgamated Sugar Co. (& Subs.).—Earnings.— 
Earnings for Year Ended March 31 1930. : 





Income from sugar sales. ...................-.--------------. $427 .596 
Interest, discount, &c. (met).........---...------------------- 222,274 
Depreciation applicable to sugar operations. -------------------- 472,803 
Net loss from idbedstcarsccqccencecccensnts $267 ,481 
Other net income, &c., after depreciation. ............--.------.-- :907 
Pe Oe Five ed atcdcs sdn dns dndecnds Sbtcosscsonnsne $259,574 
Summary of Consolidated Surplus for 13 Mos. End. March 31 1930. 
I, BOE Dik tins cenedan soba pttinebvusiguacnénona $15,920 
Loss for March 1929, charged to surplus on account of change in 123.108 
___ ER ae Eee a mee epee aay Crane ee ° 
Adjustment to incl. subsidiaries at beginning of year..........-.- 24,583 
Deficit April 1 1929 (consolidated) -.............-..-.------- $131,772 
Os ksi a ihn aaliaines obbiat on andhed dian titatial ¥ 
Provision for reductions in property assets, &c_.........-.------ 422,329 
Loss on property & equipment, sundry prior period adjustments, &c 75,528 
2 Pn Cen nnntkentidcenoenmenegnconenoumnohnwn $889 ,204 
—V. 129, p. 3637. 


Aluminium Limited.—Preferred Stock Sold——The Union 
Trust Co. of Pittsburgh, Guaranty Co. of New York, Bank- 
ers Co. of New York and Lee, Higginson & Co. have sold 
at $99.25 per share,and div. $13,000,000 6% cumulative 
preferred stock (par $100). 


Amount of cumulative preferred stock to be authorized $25,000,000, of 
which $13,000,000 is presently to be issued. Dividends cumulative, and 
yozante Q-M. in United States funds. Initial dividend yable Sept. 1 

0. Upon aay voluntary liquidation or dissolution entitled to $107.50 

} od share and divs., payable at the option of the shareholder in United 

tates funds. Ked.on 60 days’ notice, either in whole or in part, at $107.50 

| on share and div. payable at the option of shareholder in United States 

unds. A nmeegy | transfer agent: Union Trust Co. of Pittsburgh. Pitts- 
burgh registrar: Fidelity Trust Co., Pittsburgh. 

Data from Letter of Edward K. Davis, Pres. of the Company. 

Company.—Incorp. Lew | 1928 under the Companies Act, Dominion of 
Oanada, to acquire from Aluminum Co. of America certain properties out- 
side of the United States engaged in the mining of the ore of aluminium, 
the smelting of the metal therefrom, and in the manufacture and sale of 
aluminium and a diversified line of aluminium products. Operations are 
conducted in Canada, Norway, England, Switzerland, Germany, Italy, 
India and other countries. 

The company through its subsidiary and affiliated companies owns 
extensive reserves of raw material (bauxite), which are sufficient to supply 
requirements for — years. Smelting plants are located in Canada, 
Norway and Italy and are so situated as to offer facilities for economical 
water transportation of both raw and finished products and to utilize 
hydro-electric power obtained under long-term leases at such rates as to 
make these leases very valuable. Fabricating plants are advantageously 
located in Canada, England, Germany, Switzerland and India. 

The properties are thoroughly integrated and the plants are of modern 
design representing the latest developments of theindustry. Theincreasing 


demand for certain of the company’s products requires further additions 
to manufacturing facilities. 


Capitalization Outstanding After Giving Effect to This Financing. 
Subsidiary companies—Funded debt_-...-.....-.-------.-.. $1 "366 462 
ee cad cine Badin deed nlindweocme meman 1,000 
Aluminium Limited—Funded debt - ~~. ......--.-..----..--- $20 ,000 ,000 
6% cumulative preferred stock ($100 par).--.-------.--- 13,000, 
Rene DOGTEE C) DOE VONEE oc cc wtnccconscoedactschoaws 572,678 shs. 


Purpose.—Proceeds will be used to pay current indebtedness incurred 
through additions to the properties heretofore made, to further increase 
manufacturing facilities and for other corporate purposes. 

Provisions of Issue.—The company’s charter as amended will provide 
among other things, substantially, that the company will not issue any 
preferred stock having preference or priority over this authorized issue of 
cumulative preferred stock. Additional preferred stock having equality 
with this authorized issue of $25,000,000 may be authorized only with the 
o— of the holders of 75% of the preferred stock then issued and out- 
standing. 

The 6% cumulative preferred stock is not to have voting rights unless 
4 quarterly dividends shall be in default, in which event the preferred stock 
then issued and outstanding shall be entitled, during the existence of such 
default, to elect 2 members of the board of directors. The holders of the 
preferred stock have no right to subscribe to any authorized or increased or 
additional capital stock of the company. 

Earnings.—The consolidated earnings of the company and its subsidiaries, 
together with Aluminium Ltd’s proportionate share of earnings of affiliated 
and allied companies on the basis of present ownership, adjusted to give 
effect to present capitalization have been as follows: 


Calendar Years— 1929. 1928. 1927. 
Earns. as above before deprec., 

deple., int. & inc. taxes....------- $5,549,912 $3,908,117 $3,957,281 
Net after deprec., depl., present int., 

Ge, INE. SORE cw nnnookewoenes 2,618,219 1,202,558 1,577,977 


Net earnings for the 3 years ended Dec. 31 1929 have averaged $1,789,584 
or more than 2.30 times the annual dividend requirements on the $13 ,000 ,000 
6% cumulative preferred stock, to be outstanding upon completion of this 








financing. For the year ended Dec. 31 1929 such earnings were more than 
3.35 times these requirements. 

To Give Rights. ompany intends during the current year to offer to its 
common shareholders the right to subscribe to approximately 72,000 shares 
of additional common stock at not less than $30 per share. 


Pro Forma Consolidated Condensed Balance Sheet Dec. 31 1929. 
Assets— Litabtlities— 
Plants & Equip. (less deprec.)$31,749 433 |6% cumulative preferred - - - .$13,000,000 
Inv, in & adv. toothercos—.. 5,887,064|Common stock (outstanding, 
Prepd exp. & def. chgstooper 2,811,916| 572,678 shs. no par).....- 25,033,889 
Indemnity & surety deposits— 133,290 | Pref. stock of subs-_--.------ 1, 
Sinking funds for bonds (sub.) 17,500 |5% sinking fund debentures— 20,000,000 
BND. 6 ks ince ccdenns 15,508 ,404 | Bonds of subsidiary cos-- -_-. 1,866,462 
Bills and accts. receivable-... 5,696,540 | Deferred credits & accruals--- 






































Marketable securities. ______ 841,179 | Accounts payable---.....-. 2,938 ,546 
GRAN oo cued audition aadden 4,116,802 | Reserve for taxes, etc...---- 321,417 
BIN 6 mb cndcnnccudsacnee 2,687,163 

BUM eednddvubvecdecke $66,762,128 SUM seeciussesecentdwne $66,762,128 


—V. 127, p. 547. 


American Beet Sugar Co.—Earnings.— 











Yrs. Ended March 31— 1930. 1929. 1928. 1927. 
Netinc.fromsugaroper. $526,546 $1,080,317 $1,207,965 $454,485 
Other income______.__- 986 ,464 592,472 514,851 252,502 

Gross income. ______. $1,513,010 $1,672,789 $1,722,816 $706,987 
POR COON. | kccke |) | hunbew>! ean ’ 
Int Sdisc-ondebexe. 418.508 © 4780585 © Bas'gon «BGS 

e . epdent.. ® ’ ’ ’ 
Rent. (East Grand Forks ? 

tttiticscnnewmeks” |" oeubne.- >: Sede’ 124,212 54,506 
Cer Gna, CRORID EE UE  Accces  Beuese © eae 27 ,284 
DE CUO iets dee et 81,870 11,209 
Depreciation.........- 773,760 670,975 584,691 607 ,081 

Net income. ........ 20,654 28,228 63,857 di ’ 
placed Stace. Ce” as a SS 

Balance, surplus- ---_- $320,654 $528,228 $463 ,857 loss$543 ,009 
Shs. com. stk. outstand- 

ing (no par)--....... 362,882 303 ,000 150,000 150,000 
Earns. per share_..__.. Nil $0.59 $0.76 Nil 


Balance Sheet March 31. 


1930. 1929. 1930. 1929, 
Assets— $ $ TAabilittes— 


s $ 
Factories, lands, Common stock..x14,703,530 15,674,849 
equipment, &c..19,196,537 19,259,757 | Preferred stock... 5,000,000 5,000,000 
GEstactcacake 1,022,064 802,914] Notes payable.... 4,625,000 1,175,000 


Treasury debent.. 2,849,365 88.523] Accts. payable... 269,977 195,608 
8tks., bonds, land Accr. local taxes, 
sale conting., &c 28,910 34,524] interest, &c.... 272,712 345,617 


Unsold sugar (cost) 7,284,499 4,739,394| Deferred liabilities 28,1388 § i...... 
Accts.receivable.. 694,318 710,720|6% debentures... 3,027,000 3,121,000 
Comm’l live stock - 46,01 15 yr. 6% gold bds. 1,090,000 1,150,000 
er a re &suppl’s 701,416 539,589 | Res. for conting’s. 168,206 105,322 


o 
a 
> 
= 
o 
a 


t prepaid... Gat ‘seusce Surp. res. for work- 
Cash in hands of ing capital..... 3,187,973 -...... 
sink.fund trustee Ge: cscese 
Advanced farm & 
land expense... 137,452 111,130 











Deferred expenses. 368,701 406,649| Tot. (each side) .32,372,538 26,767,397 
x Authorized 425,000 shares of no-par value; outstanding 362,882 shares, 
—V. 129, Dp. 3637. 
American Capital Corp.—Financial Position.— 
Position at March 31 1930. 
























































SO I a ser ensik lil tn sp tech eencohts Ultihenhed dass canicots-eceipiaiaaiacel $2,579,174 
Stocks and bonds at market prices. .......-.........------. d 
Accrued interest and dividends receivable. ..............-.-- 67 ,957 
ER ee ree Re EE ---$16,662,434 
Accrued divs. and taxes other than United States income taxes. 120,413 
Balance of net worth before prov. for U. 8. income tax....-- $16,542,021 





This balance of net worth reveals an increase in the asset protection of 
outstanding securities since organization amount to more than 22 
on the 60,000 shares of prior pref. stock at $100 or on the 120, 
shares of pref. stock at $50 per share, or over 1 # on the combined issues 
of preferred stocks. It represents an increase of over 40% in the equity 

This increase is after 












































for class A and class B common stocks payment of 
$1,439,461 in cash dividends, as follows: 

Dividends on— Amount. 
Prior preferred stock at rate of $5.50 per share per annum.-.-..-. $593 ,539 
Preferred stock. at rate of $3 per share per annum.._......... 646, 

Total dividends on preferred stocks_............-...-..-- $1,240,039 
Class A common stock ($1 regular and $1 extra)............-- 199,422 

Total dividends to March 31 1930......................--. $1,439,461 

H 8S. McKee, President, further states: 








enry 

“The dividend and interest income of the corporation alone during this 
period amounted to $1,444,145. This is without taking into account the 
value of stock dividends or rights received or profits realized from sales 
of securities. This cash income from investments, it will be seen, amounted 
to over 2% times the requirements on the prior preferred stock and was in 
excess of dividends paid on preferred stock and prior preferred stock. 

“The holdings of common stocks were reduced around the middle of 
April and in so doing additions were made to the profits account. Through 
such action and by reason of the selective character of stocks owned it is 
estimated that the net worth of your corporation at the end of April was 
higher than at the end of March in spite of lower levels for stocks on the 
average. 

es Ath lower quotations prevailing at the end of April and the Shes pers 
of May for many classes of securities, your corporation has recently added 
to its common stock investments, principally in the public utility, agri- 
cultural implement, chemical, electrical equipment, food and dairy, and 
tobacco industries.’’"—V. 130, p. 3355. 


American Depositor Corp.—Lztra Dividend.— 

Holders of corporate trust shares will receive on June 30 a cash distribution 
of $1.30 per share, representing the regular cash payment of 35c. and an 
oy of 95c. For the year 1929 corporate trust shares paid $1.96.—V. 
130, p. 2965. 


American Encaustic Tiling Co., Led.—Zarnings.— 













































































































































































Calendar Years— 1929. 1928. ; _ 1926. 
UE URS oo dics coins pies was $4,779,927 $5,150,775 $4,772,104 $5,310,930 
Net earnings-----.---- 897 ,763 1,138,827 939,129 1,255,058 
a ae 355 2,756 88 4,431 
Depreciation -.---.---- 107 ,956 136,582 137,288 164,408 
Federal taxes....------ 87 ,253 121,255 110,894 141,544 
Amortiz. & good-will - - - 6,633 6,633 6,633 6,642 

Net income. -.-.------ $695,665 $871,600 $684,225 $938,033 
Dividends paid-------- 455,340 343 ,874 323,723 259,545 

OS) eee es $240,325 $527,726 $360,502 $678,488 
Shares com. stock out- - “ 

standing (no par)---- 227 ,670 113,835 107,970 107,970 
Earnings per share-.----. $3.06 $7.52 $6.05 $7.94 





—V. 130, p. 2211. 


American Ice Co. (& Subs.).—Earnings.— 
Period End. April 30— 1930—Month—1929. 1930—4 Mos.-—1929. 
os ~ anenings a An 
t c ‘ed. xes 
& depreciation.-.---- $220,135 $341,764 $450,384 $679,771 
—V. 130, p. 3163, 2395. 


American Maracaibo Co.—Transfer Agent.— 
























































The Bank of America N. A. has been sopomed transfer agent of 
4,000,000 shares of common stock.—V. 127, p. 3093. 
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intaiees Machine & Foundry Co.—Redemption of Pre- 
ferred Stock.— 


At a meeting of the directors held on May 21, the option to redeem all 
of the outstanding preferred stock was by resolution uly exercised, said 
redemption to take Disco os on A ae ye at the office of the Bankers Trust 
Oo., transfer agent, 10 W ® City, and that the on Aga 
vine of said pref. stock is iis and ave to the date set for eke 

The directors have declared the final quarterly dividend of $1.75 per 
share on the outstanding pref. stock, payable on Aug. 1. This divide 


will be Fela only 01 on presentation of pref. stock certificates for redemption. 


—VvV.1 

American Re-Insurance Co.— Earnings .— 

The premiums written by the com y for 1929 amounted to $1,747,459 
op compared with $1,351,702 for 1 1928. The surplus as of Dec. 31 1929 
shows an increase for the year of 98,849, of which $1,250,000 was con- 
tributed by stockholders on Nov. rt) 1929 and by’ 849 ‘represents an in- 
crease in earned surplus after dividends e following additions to 
reserves and adjustment of securities to 1 ps have been made: 


Workmen's compensation and lability legal loss reserve and 
reserve for all other losses and claims._.............------ $253 ,363 
Unearned premium reserve 240,124 


Adjustment of securities to market value..............-.---- 263 ,430 
EES scenes eee Mipeebsadnis Oamk ban nh news awbe lee $756,918 
Balance Sheet ~ - oe 1929. 
Assets— Utes— 
PD. dincnonswenn oes $7,918, 304 | Workmen' 8 comp. and liability 
Mtge. loans on real estate--_-_- 60, legal loss reserve........-- $2,712,424 
Ci dkc ocneendedhe oma din 292,102 Res've for losses and claims 
Premiums not over 90 days other than workmen’s com- 
0 ene eee 35,628| pensation and Hability...._ 57,441 
Accrued interest.........--- 62,358 | Unearned premium reserve... 788,572 
| Reserve for taxes, reins., &c.. 220,000 
Voluntary catastrophe reserve 500,000 
————— | Capital stock..........-..... 1,000, 
Total (each side) ........-.. GP See | EEE Ss oe coccenseccccseciin 3,089,956 


—V. 130, p. 1118. 


American Solvents & Chemical Corp.—Registrar.— 

The Bank of America, N. A., has been orgcinses registrar of 500,000 
shares of $3 cum. conv. preference and 1,250 shares of common stock. 
See also V. 130, p. 3544. 


American Toll Bridge Co.—Earnings.— 








Calendar Years— 1929. 1928. 1927. 
ES SUT ak ecvonnatbntiwerec $1,255,319 $1,123,233 $933 ,265 
Operation and maintenance_-_._..-- 173 ,966 201,078 122,412 
RN RRR AE eo i emngas ee J 
Taxes, insurance & S. F. office_._._.- 166,990 162,787 ¥ 
Interest and bond discount.......-- 475,154 488 ,921 349,444 

Balance before oe isa aah aw oe $439,209 $270,447 $243 ,991 
rei Martinez cia Ferry .--- PEER Si. oi ebackiie) «0 ome 

i hth aiielinias den ieaibhas deri ings te a/diains $469,655 $270 447 $243 ,991 


¥ 29, p. 2075. 


American Utilities & General Corp.—I/ncreases H oldings 

The corporation has acquired to date voting trust certificates that re 
sent 247 ,606 shares of class B stock of the Consolidated Gas ——s 
as a result of its offer made April 26 to exchange its own class B voting 
trust certificates for s for those of the latter company. This gives 
American Utilities & General Corp. approximately 42% of the outstanding 
590,920 class B certificates of the Consolidated Gas Utilities Co. The 
United Gas Co. owns certificates representing 300,000 class B shares of this 
stock.—V. 130, p. 3716. 


Anglo-Chilean Consol. Nitrate Corp.—Orders.— 
The corporation has placed several substantial orders for electrical 
po py ee for the new nibense plant of the Lautaro Nitrate Co., a subsidi- 
it was announced on May 26. Chief among these contracts was one 
with the International General Electric Co. for 26 combination trolley 
and storage battery locomotives for use in the haulage of nitrate ore from 
the pampas to the reduction plant. Included also was one with the same 
company for three industrial combination Fe electric and trolley locomo- 
tives, and two with Westinghouse Electric & Mfz. Co. for motors and start- 
ing po Be required in connection with driving the a and 
ng equipment of the rock crushing plant of the new oficina. A 
schedule of distribution transformers and other electrical pare for use in 
the power and ay lines of the new Lautaro plant was also ord from 

Westinghouse.—V. 130, p. 3716. 


Ang!o-Oriental Mining Corp., Ltd.—Final Dividend.— 
The corporation has declared a final dividend of 5% for the year ended 
Feb. 28, as compared with a 15% dividend last year.-—V. 130, p. 3716. 


Art Metal Works, ime.—-arncngs. — 








Calendar Years— 1929. 1927. 1926. 
Operating income - ----- x$1,046, est xgit 2957 $459,180 $140,860 
Other income--_-.-....--- 60 $1,801 24,415 43,399 

Totalincome. ~~. _.-.-- $1,106, _ $1,262,758 $483 595 $184,259 
Depreciation --~......--- ———--— See x, — 34,435 33 ,965 
Federal taxes__._____-- 107, 409 139,496 54,179 13,206 
Miscell. deductions -_ ---_ 72,486 83 ,020 35,332 25,769 

Net income--_--_--- $926,368 $1,040,241 $359,649 $111,319 


x After depreciation. 


Net income of $926,368 is equivalent to $4.10 per share on 225,000 shares 
common stock outstanding compared with $4.62 per share in the same 
period in 1928.—V. 130, p. 291. 


Arundel Corp.—Earnings.— 











Period End. April 30— 1930—Month—1929. 1930—4 Mos.—1929. 
Net income after chgs., 

deprec. & Fed. taxes.. $234,308 $123,239 $629,822 $444,405 
—v. Pr30, p. 2775. 

Associated Quality Canners Ltd.—Earnings.— 

Years Ended Feb. 28— 1930. 1929. 
Profit from operations for year............._-_- $261,382 $298,637 
Provision for deprec. of bidgs., plant & equipm’ . 51,2 19 
Provision for Dominion income tax__...__..____- 16, 19,656 

Net profit from operation... ...............-.. $193 364 $228 ,042 
a 675 60,000 
Proportion of organization expenses written off__-_- 7,247 7,247 

Balance of papepating Nn hw occas ter es $65 442 $160,795 
COR Gs oo cudwoGe ls on eencadntess 1,813,500 1,800,000 
Previous operating surplus. -.-......--...-..._-- teeree-- Shewen 

Capital and surplus Feb. 28.._...........___- $2, 039. 736 $1, 900. 795 
Shares capital stock outstanding (no par)_________ 0,600 80,000 

i 40 $2.85 


Earnings per spore Siskel ala ah lauds eins. do has a. im ira) oie 
—V. 128, p. 3687 


Atlantic & Pacific International Corp.—New Control. 
See United States Shares Financial Corp. below.—V. 130, p. 3716. 


Atlantic Terra Cotta Co.—Transfer Agent.— 

The Chase National Bank has been appointed depositary and transfer 

agent for voting trust certificates for deposited common and preferred stock. 
Atlas Stores Corp.— Listing. — 

The New York Stock E has authorized the listing of 3,894 shares 
of common stock (no par value) on official notice of issuei n yment ofa 
gock, dividens, making the total listing applied for 365,741 shares.— 

: » Pp 


Automatic Musical Instrument Co., Ltd.—Ezira Div.— 
The company on May 15 paid to class “‘A”’ olders of record May 5, 
an extra dividend of 5 cents per share in addition to the regular quarterly 








| Gvidena * rr ae cents per share. Like amounts were paid three months ago.— 
p 


Aviation Corp. of the Americas (& Subs.).—EZarnings.— 
Earnings for Year Ended Dec. 31 1929. 

















ESC LOU CDCR ob bos bc we ccebbtidanewoceucahnnssiiue $3 ,907 ,540 
Operating expenses, incl. salaries, maint., deprec. & taxes_.-.-_-- 4,325,557 
ED DUG CHR a Wo hin dicnsccnsswctvdsnescadbuccdstes $418,017 
SCIEN & CCR RIS ob eed ce ntnbnendscdnctcasbiséndn 126 598 
NGS RNB ooo tween dbiiedn cn swdccdsscknbdtcrenssoanennve $291,419 
Other } tg incl. amort. of development expenses ---........-- 25,994 
Net loss for year ended Dec. 31 1929. ..................... $317,413 
OEP -“IEE.. BL IGA 6 sinticdpwenkaccocncnvasdsnacenpesaces 29,659 
Consolidated deficit from o RRs nbc sbingubuisgumengeie $347 072 
Adj. surpl. of Compania Mexicana de Aviacion, 8. A., at acquis_ — 59,235 
TE; DOS. Fi IGG 6 ocd dk cada asic benscusabbes aac ts $287 ,837 
Consolidated Balance Sheet Dec. 31 1929. 
Assets— Liabilities— 
8 Srey See eee Pe $750,515 | Accounts payable. _._.._._.- $ 246,084 
Accounts receivable......-.. 92,567 | Capital stock ............-.- b6,704,163 
Dep. as sec. for perf.ofcontr.. 201,616| Deficit..................... 837 
Materials & supplies-_.....-.- ,671 
Prepaid & deferred charges... 184,032 
Invest. in assoc.companies_.. 500,001 
Construction materials--—---.- 49,139 
Airports, bidgs. & equipment-_a3,379,618 
Adv. on acct. of addit. equip_- 85,200 
Good will, organization, exten- 
sion & development. --_-_-_--_- 619,051 Pe nckidtiwsbecmbndinds, $6,662,410 


a After reserve for depreciation of $898,801. 
no par shares.—V. 129, p. 478. 


Aviation Corp. of California.—To Dissolve.— 

The stockholders have been notified of a special meeting to be held on 
June 3 to vote on the advisability of dissolving the company. On May 5, 
the stockholders accepted the offer of North American Aviation, Inc. to 
exchange 100,000 shares of its ree stock for all the property, assets and 
good will of a CHP. of California. The exchange is to be made ona 
share for share bas Ls a pe dissolution of Aviation Corp. of California, its 
stockholders will ~ entitled to receive one share of the common capital 
stock of North American Aviation, Inc. for each share of the capital stock 
of the California company. 


See also North American Aviation, Inc., below. 
Balance Sheet April 7 1930. 


b Represented by 321,027 





Assets— TAahtlities— 
Investments at cost (market Accounts payable........_.- $3,666 
value $1 ,407,778.50) ------- $1,857,776 | Accrued taxes payable-----_-- 1,479 
Treasury stock at cost (700 shs.) 6,072 | Capital stock (100,000 shs.)-_._ 500,000 
Demand loans._....-..-..--- 243,051 | Initial surplus._........---- 1,618,078 
WE Hineenséecauestabicdse 19,458 | Earned surplus.........---- 4,914 
Accrued and prepaid taxes-_-_-_- 1,780 
POO ia 6 neta iitdssbuiicsen SE Teer) TOURS ccscctescsiscécssed $2,128,137 
Investments in Stocks at Market Value May 10 1930. 
Shares. Name of Stock. Market Value. 
500 Airport Development & Construction Co., common-.--_-_ $2,500 
3,499%% Aviation Corp. of Delaware, common--_--..-.------- 27 123 
500 Aviation Corp. of the Americas, common-..-_-..---.-.- 20 ,937 
Se a I I a al ale akg Se clncmisinninh eign gs aed 4 


1,100 Aviation Socurieten, 


37 

775 

1,060 Bendis Avintioe O0tG ik sossccccnsacecdcsuctvossces 81,180 
600 Claude Neon Electrical Products Corp., common. -_--- 24,600 
1,000 Curtiss-Reid Aircraft Co., Ltd., preferred Wa Werainans 7,000 
Oe Se ne SD, UN acc cco cincuchmencwouboeee 37 ,500 
17,400 Ourtias-Wrignt Oorp., Gommon.......-.....-.-..<--- 200,100 
6,004 Douglas Aircraft Co., 55-6 nen die winltnede 117,078 
5,000 Fairey Aviation, Ltd., American deposit receipts - - - --- 17,300 
et Pee DPD GI i isnba wath ondocennensao 13,438 
5,000 Intercontinent Aviation, Inc., common-_-_-.---.---.-.-- 50,000 
1,100 Irving Air Chute Co., Inc., common.--..-.--------- 23,100 
1,000 St. Louis Aviation ae-: eS es eo ae 10,000 
4,500 Transcontinental Air Transport, Inc., common---.-.--- 45,000 
Oe FD a aS err 337 ,500 
3,500 National Air Transport, Inc., common--_-.-..--------- 84,000 
200 United Aircraft & Transport Corp-..----..-.-.-.------- 13 ,900 
$1,167,469 


See also V. 130, p. 3717. 


Bankers National Investing Corp.—1% Stock Dividend. 

The directors have declared the regular quarterly dividend of 25 cents 
per share and 1% in stock on the class A common stock, payable May 26 
to holders of record May 15. A like amount was paid on Nov. 25 1929 
and on Feb. 25 ot ie 130, p. 1280. 


Barnsdall Corp.—800-Mile Pipe Line Authorized.—An offi- 
cial statement says: 


The 800-mile gasoline pipe line which this corporation has had under 
contemplation to transport gasoline from its refineries at Okmulgee and 
Barnsdall, Okla., to Mikwaukee, Wis., has now been authorized by the 
Geeetans for construction. The program ‘involves an expenditure of $8,000,- 


The line will have bulk stations every 58 miles. Gasoline will be drawn 
off the line at these points for distribution by trucks and trailers to service 
stations, with a radius of 50 mil s on both sides of the line. Capacity of 

‘he line will be 15,000 barrels of gasoline daily, and it will have 19 pumping 
stations. Capacity of the line can be increased through construction of 
additional pumping stations. Line will be constructed of 6- and 8-inch 
pipe, and besides being one of the first gasoline lines, it will be the longest 

ne of its kind in the world. 

A wholly owned subsidiary will be formed to construct and operate the 
line. Funds in the treasury of the Barsndall Corp. will be used for the 
preliminary financing.—V. 130, p. 3356. 


Baxter Laundries, Inc. (& Subs.).—Earnings.— 














Calendar Years— x1929. y1928. 
I ee mae mea as $5,971,426 ,250 331 
NS LEED EEE ETT pel PO 3, 478 2,179,315 
Collecting, selling & administrative expenses - -- --- 2,138, "415 1,478,089 

NE NN ee obenmunaneah's $731,533 $592,927 
Other ooo tg less other deductions_-_---..------- 2... see 

NN ee ck conan ee eeniae em $754,800 $592,927 
I a waa tb geen $242,544 $143,213 
Provision for eegrecietion esa ls Se catin oh eaalah ones to a and 60,102 168 ,327 
pS ES ee eee 24,067 30, 
Divs. on pref. pb oe of 14th & Illinois Realty Co--_- ae: aoe 
ee aces cbesunenwaeaas 8 8  eenens 16,942 

ne i ge me ae See $223,558 $333. 944 
Preferted Ne bane ne 103,144 2 671 
Ce CSc ada ndncmacmieeenwancgoensun 163 ,242 137. 782 

Tee er ens. Cg co. cc on cececceaneos $42,828 6,509 


$ 

x mt oh not include netgearnings of the constitent properties formin; Fame 
Launi , Inc., for the period prior to acquisition thereof (Jan. 1 1929 to 
April Ent 1929), which amounted to $44,696, after adjustment of depreciation 
in accordance with the policy of Baxter Laundries, Inc., pe Fe nt of 
income, provision for interest on indebtedness in- 
tion thereof and adjustment of Federal income tax. 
of approximately $32,000 of the 

ennepin Laundry Co., Minneapolis, 


7 Se-, eae for a Derk from Jan. 1 to June 9 

1938. the date ac y Bax 

Consolidated Surplus A Account.—Surplus: Dec. "30 1928, $19,060; ourplus 
acquisition of Fame Laundries, Inc., based upon a 

values of the properties, and of the laundry trade routes acquired , less financ- 


certain non-recurr 
curred in the acq 
i This does not yw net ear 
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sition, $29.029), $214,481. 





costs incidental thereto ($243,510, 1 

a 4 to surplus, $37,800, total 

sab, 8, oe F . 
e peri rior to 

$228,171 —V. 130, p. 2 

Bellanca Aircraft Corp.—Ea 


ess e ditures incident to acqui- 
Portion of cubecription price of Class B stock 


271,341, less: Deficit as above, 


ederal taxes paid on Hennepin Laundry applicable to 
—— thereof, $341, surplus Dec. 28 1929, 


rnings.— 


Earnings for Calendar Year 1929. 


Net sales of planes 
Cost of ealesn 


Gross profit on sales of planes 


Revenues from passenger transportation (net) 


Total profit 
Selling, administrative & general expense 


Loss before other income, &c 
Other income 


Net loss 
Loss for year 


x Includes $20,920 for a 
31 1929.—V. 129, p. 4143 


mem ewww 

















Berkshire Fine Spinning Associates, Inc.—No Div.— 


No action was taken on the common dividend due at this time. 
four quarters, dividends of 75 cents per share had bee 
The directors have declared the regular quarterly di 


share on the ferred 
1930. ie 


j For 
n paid. 
vidend of $1.75 per 


stock, payable June 2 to holders of record May 15 
(Boston “News Bureau’’)—V. 130, p. 2776 


B-G Sandwich Shops, Inc.—Earnings.— 

















Calendar Years— 1929. 1928. 
thine ao Owed Habe eedseaN Se keh whee ce $3,404,523 $3,192,626 
eR ea SEO i yl 2,949,204 2,795,630 
Depreciation, amortization and replacements. --~-- 170,152 147,788 
RE SES RR a lt 285,167 $249,208 
General expense - Seine deta ebbnctides Duk nts teen to shtys in tocteas corions crea tts 185,376 
I cio os ty tales otis ses hab aeagtabio ah enioathie mhenmedions $137,859 $63 ,832 
lll ie Ee i EI EST AE I Bc 21,412 16,909 
lg RE be a TM, $159,271 $80,741 
I Is os hs gs aed eninge a mss os en don lon ah 25,984 11,328 
Din Sin meek aumentnmmaddnuens asbewen $133 ,287 $69,413 
TE CTR. bin cnwnnnneovetanncmncnance 41,034 41,034 
Earnings on common stock (79,484 shares) ---- $92,253 $28,379 
—V. 130, Pp, 3357. 


Bing & Bing, Inc.—Earning 


—— 


Earnings for Year Ended Dec. 31 1929. 


Bing & Bing, Inc. 
& Whol Owned Partly Owned 
Subs. Subsidiaries. 


Profit from operations of prop., manage- 





ment & construction fees, etc.......-.. $2,533 ,528 $545,977 
Profit from sale of properties & stocks 1,010,614 870,019 

3 SR; re Pee as $3 544,142 $1,415,996 
Deprec. of Boi & amortiz. of leaseholds-_ - 982,035 269 346 
Prov. for Fed. income taxes pay. by sub. 

that may not make a consolidated return --.-..---..-- 140,661 
Proportionate share of earns. of partl 

owned sub. apportioned to outside s 

Pt tained eleateotetikuitie  atlivinnmees 440,772 

Ds ic Sih titan Silt eh tsiain Cee em $2,562,108 $565,217 

Total income including sub. and affil. cos..---..----..------ $3,127 325 
Ezpenses of Bing & Bing, Inc.: 

ns ie i NN os dal bai eb atin edie e ak bigdomee a 468 707 
Interest, other than interest on deb. bonds. -...-......------ 356,95: 


Net proft avail. for bond interest, amortiz. of bond disc. & Fed. 


inc. taxes, pay. by Bing & Bing, Inc. and wholl 
Int. on deb. bonds, incl. amortiz. of bond dis: as 
Prov. for Fed. income taxes, pay. by Bing & Bing, Inc., & wholly 


y owned subs- _ $2,301,659 
count. __ 361,55 


“The rate of dividend is one which the directors believe is conservative 
maintained under existing conditions 


co. 
and one that can be without dis- 
position of the tion 


a corpora . 
yy ve in teadily each month of the year thus far. 
For the first four months, the corporation earned the rate of dividend 


voted today by an ample margin. Net fit for this period amounted 
to $1,625,748 after all including eral taxes ual after deduct- 
ing erred dividends, to $1.25 a share on the 1.230.791 shares of com. 

Our April after all charges amounted to 


$530,719 OF 41s ha ding fter 
‘ or cents a share on the outstan common stock, @ 
deducting preferred dividends. 

The Conporation is in an excellent financial condition with current 
assets as of April 30 1930, amounting to $19,450,223 of which amount 
$7,016,144 was cash and marketable securities. Current liabilities at 
April 30 totaled $4,515,865. 

Due to the addition of new customers in the automotive indus and 
to the expansion of its business into other lines, the corporation is 
relatively, a much eee amount of the total business available in its 
than during 1929.’’ . 130, p. 3546. 


lar fields 
Bridgeport Brass Co.—Change in Personnel.— 


The resignation of Charles E. Beardsley as President and also director 
of the er was presented May 27, to the board of directors and was 
accepted. Ralph E. Day was elected to fill the vacancy in the office of 
President and will also retain his title and functions of General Manager. 
Mr. Day is a director of the company and had held the office of Vice- 
President. Prior to joining the company in the early part of 1928 Mr. Day 
had been with the American Brass Co. for 22 years, first in Waterbury, 
Conn. and later as Manager of their plant at Hastings-on-the-Hudson, N. Y. 
The Bridgeport Brass Co. has shown excellent ry in the past 24% 
years, and in the opinion of the board this showing has been very largely 
due to the efforts of Mr. Day. 
William R. Webster, Vice-President, was elected as Chairman of the 
board of directors and will retain his title as Vice-President. 
The vacancy in the board of directors of the company was filled by the 
ens D. he Starring, President of the Wheeler Insulated Wire 
; ridgeport. 
The board in addition to Mr. Starring and Mr. Day consists of William 
R. Webster, Herman W. Steinkraus, Waldo C. Bryant, Edmund 8. Wolfe, 
F. Donald Coster of Bridgeport; Burgoyne Hamilton of Southport, F. J. 
sbury, Jr. of New Haven; Paul D. Hamilton and Rowley W. Phillips 
of Waterbury; F. ae it! Bull of Litchfield, George T. Wigmore of 
Naugatuck.—V. 130, p. 3717. 


Brown Co.—Earnings.— 





Consolidated Earnings Year Ended November 30 1929. 

Consolidated net earnings after maintenance and renewals, Fed- 

eral and Dominion income taxes, but before depreciation and 

GEICION Sh TREO on in vnc en ddan dd niuda leds bbee $4,089,300 
Depreciation and depletion............-.-.-.--- 2. eee eee ee 1,594,471 
SURBEUNS CHG on oS ie etes cicdwek eck bbb cease. URNS 1,178,377 

AOR RON ok one Siren nese desea sd eee ea Aa $1,316,451 

Balance Sheet Nov. 30 1929. 

Assets— Liabtlittes— 
takai wcteinn eine ene $45,190,052 | Preferred stock. .......-.-- $10,000,000 
y: eee 15,746,021 | Common stock. -...-- - 20,000, 
Securities of affiliated cos_-- 295,258 | Long-term obligations...... 863,759 
GEES hoc sctnpenbusoucd LBV G OES | BOMED ae s caccnctcedecinvs 9,160,500 
Accounts and notes receivable 2,868,661 | Accounts payable and payroll 1,137,409 
SOU ESUNIEE.. contsnsnboneecs 2,198,599 | Accrued interest, taxes, &¢e.. 899,819 
Prepayments, pulpwood._.. 1,030,475| Contingency loans___.....-- 69,621 
Other securities_........._- Set NS So kg cas adovosd 22,588,357 
Due from affiliated companies SNCS] Cin. cc cdscsweassdis 6,684,773 
Prepay ments, insurance,taxes 

| Ea 428 017 —_—_——_—_ 
ER OR ae Renee! eGR... csscucsussdiinn $8 1,404,239 





—V. 130, p. 1833. 








Brown Shoe Co., Inc.— Semi-Annual Report.— 

6 Mos. End. Apr. 30— 1930. 1929. 1928. 1927. 
| Ee $14,045,976 $15,830,887 $15,554,899 $14,483,789 
Exps., deprec., int., &c— 13,378,705 15,188,218 14,892,002 13, ,996 
Federal taxes.......-.. 69,000 82, 106,600 3 

Net income... ..-.- $598 ,271 $560 ,668 $556 897 $601,793 
Preferred dividends-- - - - 137 ,630 143 ,334 148,127 156,086 
Common dividends-- - -- 378,000 315,000 315,000 A 

Curis... .cavwinns $82,641 $102,334 $93,770 $193 ,707 
Earns. per sh. on 252,000 

shs. com. stk. (no par) $1.83 $1.65 $1.62 $1.77 

Balance Sheet April 30. 
1930. 1929. 1930. 1929. 

Assas— ~ $ Liabilities— ~ 
Land, bldgs., &c__a2,878,011 2,696,602) Pref. stock....... 3,873,100 4,041,200 
Lasts. less deprec-_ 1 1 | Common stock-_-.x3,433,635 -....-- 
Ins., licenses, &c__ 1 1|Com.stk.&surp-- = -.--.-. 10,416,075 
Good-will, trade Notes payable... 1,450,000 1,200,000 

name, &c__-.-.- 1 1] Accts. pay. & ac—. 1,246,316 1,640,843 
Other assets-- ---- 745,661 711,468!Res. for taxes & 

0 723,887 678,362 contingencies - -- 69,000 797,000 
Accts. receivable_. 6,949,459 7,186,690] Earned surplus... 8,087,061 -...-- 
Prepaid charges-_ 31,618 39,958 ———————- ———_ 
Inventories--_ ---~-- 6,830,473 6,782,033 Tot. (ea. side) ..18,159,112 18,095,118 








ie 3 cK ene cwoiin ct ki Sh nbmek ohana nemee 170,809 
In NE PONE BOD iii ne cnicowdd cdlitmmnnns ocodact $1,769,297 
Earnings for 3 Months Ended fareh 31. 
{Including sae and Affiliated Companies.} 
1930. 1929. 1928. 1927. 
Gross income. ....-..--- $739,220 $1,042,459 $725,847 $635,382 
Salaries & office expenses | 402,269 {| 140,424 108,333 95,219 
Res. for deprec. & amort. | 286,119 277 .079 199,861 
Int. & Fed. taxes......- 106,928 178,549 rue Sobewe 
Net income. .....-.-. $230 ,023 $437 ,367 $228,799 x$340,302 


x Before bond interest and Federal taxes.—V. 130, p. 470. 


Bird & Son, Inc.—Earnings 
In 1929, earnings on the preferred s 


tock publicly held were $52.06 per 


share and $3.10 per share on the common, as compared with $41.16 and 


$4.05, respectively in 1928. 


Palance Sheet Dec. 31. 


1929. 1928. 
Assets— $ $ 
Real estate, mach. 
and equipment-. 7,269,698 
Cash, U.S. cert., 





1929. 1928. 
Liabilities— s g 


7% ist pref. stock 2,930,600 4,898,700 
7,315,340 Com. stk.—surp_x13,323,974 12,676,565 
| Accounts payable 


a After allowance for depreciation. x Common _stock and_ surplus 
represented by 252,000 shares, without par value.—V. 129, p. 3796. 


Brunswick Terminal & Railway Securities Co.— 
Balance Sheet March 31.— 





Assets 1920. 1929. | Liabtlities— 1930. 1929. 
Reai estate, impts. | Notes payable.-.. $300,000 -—..... 
ne thie a eases es $1,471,640 $1,488,822 | Capital stock. ....x3,334,003 $4,204,205 
Investments __._. 2,461,476 1,149,515 | Surplus ee a 512:072} 
CO Se 194,355 730,487 | — — ———— 
Accets. & notes rec. 108,604 844.3811 Tot. (each side).$4,146,075 $4,204,205 


x Represented by 131,951 no par shares.—V. 130, p. 3717. 




















notes and bonds- 4,197,020 5,618,726| taxes, &e_____- 1,042,600 1,209,666 Bunker Hill & Sullivan Mining & Concentrating Co. 
Notes & accts. rec. 1,690,152 1,732,017! Reserve for allow- 73,057 30,540 ual Extra Divid nd.— 
Inventories----- -- 2,311,289 2,385,955 —Usual Extra Dwidend. ; 
Invest. in affil.cos. 368,483 299,222 The directors have declared the usual extra dividend of 25c. a share, 
Deferred charges. 133,591 64,211 | and the regular monthly dividend of 25c. a share, both payable June 5 
Goodwill---..---- ,400,000 1,400,000 | Total (each side) 17,370,231 18,815,472 | to holders of record May 22. Like amounts were paid on May 5. V.130, 
x Represented by 400,000 no par shares.—V. 128, p. 4008. Dp. 3546. A : 
’ : Bunte Bros., Chicago.—Earnings.— 
Blum’s Inc.—Larnings.— Calendar Years— 1929. 1928. 1927. 1926. 
Earnings for Year Ended Jan. 25 1930. ee SOS oe wise $6,924,202 $6,803 ,486 $6,361,233 $6,872,602 
Profit and income tom 0 Rh ee Bs TA $384 44 Other income__-_-_------ 35,671 35,200 30,110 30,186 
te ue Cerne | bn eo $5,950,873 $6,838,686 $6,291,343 $6,002,788 
i é Sos 4 Id, &c-- 6,398, 231, ’ 76% ’ 19x 
PEGTeeD HF VOGWS NOSE WE... -- ewe onnn an venen concen sees | Sor Pees oe, Be-- 60,278 72.360 59.218 58,830 
akc macs dk SUG Tas wo AG ee Meee oo aie glh be ed $214,417 * 
Prior year’s DONOR, «.  scndtencaine sen ae puihind aningnahn tas <s 1,202 ‘ Net income... -.-- aa $000.60t $534 146 $800.06 $373 .008 
i saint abel 37,240 50,56 54,! , 
Dividends paid on preferred stock _---.....-------------------- 71,734 Preferred aiividena Be--< 130°300 100'000 a: Ue 
Balance available for common stock - ---..---.-----.--------- $141,481 i : . 
2 ae $313,449 $383 ,582 $264,838 $311,985 
er ere nner t~- woneonwrenrynies 318,708 | |, Balanco, sujusted).. 3,982,231 3,598,649 3,315,828 3,001,903 
SE OS (I RED nid woe enh Onn etme binin ts Senha $460,188 
Regnings per share on 100,000 shares common stock (no par)-_--._-- $1.42 P. & L. surplus---.-- $4,295,680 $3,982,231 «$3,580,666 $3,313 887 
—V. 128, p. 3803. Shs com outst. (par$10) . 100 eS 100 83 108 108 OT 
994, arns. per sh. on com-- J : fe " 
Borg-Warner Corp.— Dividend Decreased .— x Of which $138,900 appropriated for retirement of preferred capital 
The directors on May declared a quarterly dividend of 75 cents a | stock.—V. 129, p. 479. 


share on the common stock placing the issue on an annual dividend basis 
of $3 a share as compared with the previous $4 annual rate. There was 


also declared the regular quarter] 
stock. Both dividends are 

President C. 8. Davis exp 
ing statement issued after the meeting 


dend of $1.75 per share on the pref 


divi 
mae Oe July 1 to holders of record June 16. 
fined the action of the directors in the follow- 


Butler Brothers, Chicago.—New Store.— 
Plane for one of the largest and finest unit in the entire chain of Segtt 
ere made known on Ma losing of a 
Stores, a subsidiary, wer 20- 





lease for the building at 9118-9120 Commercial Ave., 
in the Roast of the busy Calumet shopping district. 
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“This store will su: s considerably any of our other stores in Chicago 
for size,’ said H. J. Shaffer, operating manager of Scott Stores. ‘‘We also 
believe that when all the new fixtures have been installed and the decora- 
tions compieted, it will be one of the finest stores of this type in Chicago.”’ 

The property to be used for this latest Scott Store has been occupied by 
F. W. Woolworth & Co. 

Complete alterations estimated to cost $40,000 are being started at 
once, and the new store will be opened about . 1, it was announced. 
The total rental over the 20-year period will be $390,000.—V. 130, p. 2213. 


Burmeister & Wain, Ltd.—Earnings.— 











Calendar Years (In Kroner)— 9 1928. 
Se Dc Ree donenmammewbaieswaw 10,466,075 9,822,574 
CEE aa edb etsadns codbscadsuvsenvsesds 453 ,1 3,733,115 
as cae eco on ah di its prec ap tr Sortie tts tne slo 7,012,966 6,089,459 
Pe heed ndinGunecd dnoreewenendan x124,706 75,804 
De atttradiGuseviswenecnboedusine 7,137,672 6,165,263 
Reserve and renewal account......-...-------- 4,000,000 3,700,00 
a a aa Coa a a ae des ce eahias nei tae waite 2,500,000 1,840,06 
Se ee iadainen mene 202,136 192,000 
py oF GE ee 435,533 433 ,263 
x After deducting taxes of 308,555 Kronen.—V. 129, p. 2861. 


(H. M.) Byllesby & Co.—Acquisition.— 
See Western Continental Utilities, Inc. under “Public Utilities’’ above. 
—V. 130, p. 3166. 
Canada Paving & Supply Corp.—Larnings.— 
Earnings for 14 Months Ended Jan. 31 1930. 


Profit from operations for year ended Jan. 31_.---.-----.--- $511,379 
Fee Es cdbtbbdpsdcessbdengcesesbdatance 200,000 

Profit for year ended Jan. 31 before taxes_............--.-- $311,379 
Excess of expenses over income for months Dec. 1928 and 

Dt JD iit A nA bk bndbeten aeneersenwanes ow 46,882 
os 0 a acc te chee dawel-aherinichines sei tna bly 16,780 
Se TT  eeineiaanen ad obonwnde 20, 
PP ee ss cesscsnatanwnatodbbionubaben 20, 

Net profit for Divietesebiabawessbabassdetedasecdews $207 .717 
7% preferred GES ta dinwnansdscantseusecneratnnnéanbée 140,000 

PG PE BEG hadbb die cber Serb eonsivdzssinesesoreese $67,716 
—V. 129, p. 2232. 

Canadian Canners, Ltd.—Larger Dividends.— 

The directors have d a quarterly dividend of 25c. per share on 
the convertible pref. s 20c. 


vious quarters, 
mpared with 


common stock co: x 
holders of record June 15. (See also ‘‘Sch 
“Chronicle” of Nov. 26 1927, page 2941). 


Canadian Cottons, Ltd.—Earnings.— 

















Years End. Mar.31— 1929-30. 1928-29. 1927-28. 1926-27. 
Balik oc cccnccnncese 7,819,163 $9,129,943 $9,071,970 $9,015,580 
In of cloth (net) - 077 Crl132,104 Cr540,479 deb635,697 

IIIT co-chss-ssiigs ailelaiaiaibriitesh $7,534,086 $9,262,047 $9,612,449 $8,379,883 
Mfg.cost.,depr.,taxes,&c. 7,458,511 9,006,101 9,185,569 7,850,645 

Net | Re See 75,574 $255,946 $426,879 $529,238 
Other i a waiedwuut 35,570 142,809 174,240 92,468 

T a $211,144 $398,755 $601,119 $621,706 
Bond interest.........- 139,472 143,716 145,651 148,325 
Bad debts, &c......--- 13,958 14,130 6,155 8,681 

Net income........-. 7,714 $240,909 $449,313 $464,701 
Preferred div. (6%)---- 19,690 219,690 219,690 219,690 
Common dividend... (6%) 162,930 (8 %)217 ,240 (8%)217 ,240 (8%)217 ,240 

RE aia def$324,906 def$196,021 12,383 $27,770 
Profit & loss surplus... $2,229,019 $2,553,925 $2,749,946 $2,737,563 
Shs. com. out. Dar $100) 27 356 a 27 q.188 C185 

6 on com. x é : 
—V. 130, p. 2033. 

Cannon Mills Co. (& Subs.).—Earnings.— 

Earnings for Year Ended December 31 1929. 
os ms arindcnis $29,395,381 
FREER SAN nora lt: na > Sn eee 23,702,872 

en NO fs. i sasewuleanwedne $5,692,509 
Nee cc iewcednucduaionke 1,068,712 

Goose protest from operations. ............---ccncnccccccccs $6,761,221 
Se , administrative & general expenses__..............__. 2,344,771 
Provision for depreciation... _- wveesiael OE ES Say Geers 953 ,574 

Net proths os oo. Jo eee ee nowen $3,462,877 
| EI SET A GEES REE ee? 2,146,216 

I tg pie eas. ee eet dbudeboun se cuwee $5,609,094 
NS he ak eed biinweisn ab esate 1,449,027 

OS EBLE LD LILLIES ALT EE .160,067 
PI Are is Ee Soe oa, oe weal #5789004 

Deen mee MIU A POG Se gg cece cwcucucweecews $1,360,453 
ey EE Or ee wusmdacecoosee 7,106,365 

ie te ce ee lo al iad a inl csbue astavel ldeinhwiooes $8,466,818 
Se oe ee ee eT oe ee ode belo. 17,773 


aE I de ec alt aowladinaieiwad 
Earns. per share on 1,000,000 shares common stock (no par) - _-_- 
—V.129, p. 1916. 


Carman & Co., Inc. (& Subs.) -—Barnings.— 


$8,449,045 
$4.16 

















Calendar Years— 1928. 
SE ee a ee a eee $5,181,105 $4,993,350 
TT NEE Shes bade nbe cnc a cethedodcne 3,922,060 3,829,786 

pe $1,259,044 $1,163,564 
Commissions on soap sales, &C.........---.----- 76,600 67 ,694 

Gross profits on sales and commissions - ~~... _-.- $1,335,644 $1,231,258 
Selling, general and administrative expenses - --_~_-_- 939 ,645 867 899 
Int. paid and miscell. inc. and deduc. (net)_..___- 27 ,805 14,715 
Provision for Federal income taxes_........-._-- 42,263 40,409 
Net prof. of sub cos. prior to acquisition..........  --- -_- 96,990 
kei BD ri a Eat am il a $325,931 $211,243 
IR air 8S ba cabdcnseebacntine ao 93 ,905 215,477 

RE ais wire ih are 419,836 426,721 
Divs. of parent co. pr. to recap. on May 31 1928-__- veer ’ 57,211 
i Oils ha. cata hae sa cwbawe koe 251,156 64,633 
Exp. in connections with recapitalization, &c_._.. = -_--_. 20 937 
Bal. in surp . acct. as of date of recapital. trans- 

ferred to C1. A & BCAD. St0GK ACCE.- cee leew 190,035 
pe lig RES a eg | Sag EEE 
Earned surplus—Dec. 31_.......---.---------- $168,210 $93 905 
Sognings per share on 72,500 shs. class B stock.-- $3.03 $3. 
—V. 130, p. 139. 


CeCo Manufacturing Co.—Capitalization Increased.— 
The stockholders on May 10 increased the authorized capital stock to 
150,000 pr phelps yg 100,000 shares. 


directors. 


M. F. Mautner, and F. W. Tillinghast have been elected 














Consol. Earnings for Year Ended March 31 1930. 
Geosn protit Tresth GRORRAEONDs «no bad isbbdeSccnnsdiicowtisnaies 
Selling, general and administrative expenses_-_ 
AAVEEESINE CEPONEEEs bccn cn coc ctntbbicctdioncdastcsstdiiiicns 
Eteactdinaty CRORE . oi cc ccdctesdscencdisdiiots tbiccesnnbe 





Wet loss £6f POP in a cctovrorccssamiinrehavanissbendade asin 
—vV. 130, p. 3358. 


Chicago Realty Shares, Inc.—Stock Offered —Huszagh, 
Musson & Co., Chicago, are offering 30,000 units, each 
unit consisting of one share $2.40 conv. pref. stock, and one 
share common stock. 


Convertible Preferred Stock.—Preferrd as to assets in liquidation up to $40 

r share if such liquidation be involuntary and $45 per share if such 
iquidation be voluntary; entitled to annual divs. at the rate of $2.40 per 
share, cum. from date of issuance and yable Q.-J. Red. all or at 
$45 per share on 30 days’ notice. Transfer nt, Foreman-State & 
Savings Bank, Chicago. Registrar, Central Trust Co. of Illinois,C 

Convertible.—Each share of convertible preferred stock will be convertib 
into one share of com. stock with adjustment of cash divs. The certificate 
of incorporation contains provisions relating to the protection of the con- 
version privilege against dilution. The conversion privilege on pref. s ock 
called for redemption will remain in force up to and including the fifth day 
before the date set for redemption. The convertible pref. stock will have 
voting power only when, during a period of two years, the corporation shall 
be in default in the payment in the aggregate of two quarterly dividends, in 
which event they will have equal vot power with the common stock, 
namely, one vote per share until all dividends in arrears have been . 
Neither class of stock will have any pre-emptive rights to subscribe to 
future issues of stocks or other securities. 


Capitalization— Authorized. Outstanding. 
Convertible preferred stock (no par)..-.------- 120,000 shs. 30,000 shs. 
Common stock (no Dat)... - o2000-eeese--e *480,000 shs. 93,800 shs. 


* 30,000 shares reserved for conversion of the convertible pref. stock to be 
presently outstanding; the remaining 356,200 shares to be issued for such 
Pp and on such terms as the board of directors may determine. 
he directors have subscribed for 33,800 shares of the common stock for 
$202,800. There are no management contracts of any kind and no options 
outstanding to purchase additional shares of stock of the corporation. 
Business.—Organized in Delaware. Is empowered by its charter to buy, 
sell, and trade in securities of any kind, to participate in underwritings and 
syndicates, and to engage in such other investment activities as its board of 


directors may di ne. 

The tion will receive from the sale of the convertible . and 
com. stock to be outstanding upon completion of this finan , after 
deducting all underwriting expenses, $1,462,800 net in cash. 


The assets of the corporation, as in the initial balance sheet of the 
company, consists of stock subscriptions in the amount of $202,800. Com- 
pany + no ore other than 33,800 shares of com. stock subscribed 
or by the boar " 

Sennen tae follo ing board of gama will supervise the invest- 
ment policies and business of the corporation. 

Milton 8. Plotke, Pres.; R. Le Roy Huszagh, Chairman; A. D. Plamon- 
don, Pres., Plamondon, Gabriel Co.; William FE. , Treas.; Elbert 
Gary Sutcliffe, Dawes & Co., Inc.; J. R. Cardwell, Pres., Cardwell Westing- 
house Co.; Jerome P. Bowes Jr., Pres., Bowes & Co., inc.; Geo. W. Bay, 
Vice-Pres.; J. H. Musson, Partner, H h, Musson & Co.; Charles B. 
Fletcher, Dawes & Co., Inc.; William G. wick, Schuyler, Weinfeld & 


Parker. 
Balance Sheet (Upon Completion of this Financing) . 
Assets— Liabilities— 
Shs «is wsao-dn-ch asco se echt aca $1,462,800 | Preferred stock.....-.--- $1,200,000 
Def. chgs.(underwr.chgs.) 240,000|Common stock.......--- 502,800 
TOs oc knccceaeadove Oi FOB SOO.. FO osc dbs coscncoss $1,702,800 


Cleveland-Cliffs Iron Co.—Affiliation.— 

An affiliation of this company and Ogle , Norton & Co., both among 
the largest owners and operators of iron ore mines in the Great Lakes region, 
has been arranged by interests associated with the Cliffs Maond # The 
initiative in this concentration was taken by W. G. Mather, President of 
the latter. Their interlocking of interests brings the Republic Steel Corp. 
into this grouping, thus a wider base in raw materials to the third 
largest steel company in the United States. 

e activities of Cleveland-Cliffs and Oglebay, Norton & Co. supple- 
ment each other because the former is predominantly a mine owning com- 
pany while the latter has gone in more for mine management and super- 
coaraitas Gea 1's candi” ‘Tes teldor, Winn tek of 0 tae 
operating grou e coun x e@ Ogiebay, n 
boats will be added to the 24 operated by Cleveland-Cliffs, together making 
the third largest ore-carryi eet on the Great Lakes. 

Each of the two companies has invested in the securities of the other 
through an exchange of shares. The companies concerned explain that 
the transaction is an affiliation rather than a merger. No ange has 
been made in officers or directors. 

The Cliffs Corp., which owns virtually all of the wT of the Cleveland- 
Cliffs Iron Co., a short time ago acquired control of the Corrigan McKinney 


Steel Co. The Oglebay, Norton transaction further extends the control 
by a Middle Western group of their home basic industries.—V.130, 
Dp. ° 


Cleveland Quarries Co.—Eztra Disbursement.— 

The directors have declared the regular quarterly dividend of 75c. a 
share and an extra dividend of 25c. a share on the common stock, payable 
June 1 to holders of record May 15. Like amounts were paid on Dec. 1 
1929, and on March 1, last. 

Previously the company paid regular quarterly dividends of 50c. per 
share with an extra of 25c. in each quarter.—V. 129, p. 3172. 


Cleveland Worsted Mills Co.—Earnings.— 
Earnings for Calendar Year 1929. 


Chris ice Oi ee ee ic kdendnacesbhbitnnaownd $560,388 
Interest eared G08 GUNG? NOONE. « oc oc < on ccce cc cccewccncnccen 34,391 
A ile ak. cas did aamhiakis tea cee oa $594,779 


Selling, gn. & adminis. expenses & other charge against income- -- bt ee AA 


EUGOEONS CII. oC ed a aa decendecannnicovednnoaaduae 8,28) 

DER TORIIN SB iia occ nnd deeus acacnstsponccunese 141,661 

Allowance 160 GepGOMEMOR «<n 2. one ee cdc tccsvonssescccores 463 ,27 
Ot ON. 5 cnc tendionawhoceut-onckkegilp tong earn nen wanee $678,347 


I loss 
—V. 129, p. 1446. 


Columbia Oil & Gasoline Corp.—New Co. Formed.— 

The Columbia Gas Corp. has been incorporated in Delaware by the Stand- 
ard Oil Co. of New Jersey interests for the purpose of acquiring on_ a share 
exchange basis voting trust certificates for common stock of the Columbia 
Oil & Gasoline Corp. The latter was formed recently by the Columbia 
Gas & Electric Corp. (V. 130. p. 2577) as part of the segregation of its oil 
and public utility interest, it is understood. Formation of the company 
was to facilitate the acquisition of its properties by the Standard Oil Co. 
of New Jersey, which is expected to make its offer shortly. The United 
Corp. recently acquired a substantial minority interest in the Columbia 
Gas & Electric Corp., which, —y severance of its oil properties, will be 
exclusively an electric power and gas concern. : 

The exchange offer by the Standard Oil Co. of New Jersey will be made 
before the distribution of voting trust certificates to the Columbia Gas & 
Electric Corp. holders on June 30. Holders of record May 23 are eligible 
to receive the certificates. ‘The Columbia Gas & Electric Corp. announced 


the formation of the Columbia Oil & Gasoline Cesp. on April 4. Stock 
and indebtedness held by the Columbia Gas & Electrical Corp. in its 
petroleum subsidiaries was transferred to the new company. It was de- 


cided that the common stock of the new company should be placed in a 
voting trust of 10 years’ duration, certificates for which are being distrib- 
uted to present common stockholders of the Columbia Gas & Electric 
in the ratio of one voting trust certificate for each five common shares held. 
—V. 130, p. 2587. 

Continental-Diamond Fibre Co.—Stock Increased .— 

The stockholders on May 12 approved an increase in the authorized 
i * (no par value) from 480,000 shares to 700,000 shares.—V. 130, 
p. 3360. 
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Consolidated Publishers, Inc.—Notes Catied.— 
Lehman Bros., as fiscal agents, have called for redemption $320,000 of 
$76 %opinking fund 10-year gold notes at 101% and int., the remaining 
é of notes to complete fund requirements for 1930 having 
been in the open market.—V. 128, p. 3519. 


Cornstalks Products Co., Inc.—Receivership.— 

Federal Judge Walter ©. Lindley at Danville, Ill., May 17, appointed 
F. E. Butcher and Clint OC. Tilton of Danville as receivers for this com: ° 
The aapeniments were Le with the Rwy ye CAL oy b. : 
actio asa mdly receivers mserv 
the assets for a short period pending a ~~ At. Mee 129, p. 628. 

Crosley Radio Corp.—New Director.— 

J. A. Barnard Dominick & Dominick, has been elected a director, 
succeeding F. Wilder Bellamy.—V. 129, p. 4144. 


Curtise- Wright Corp.—Earnings.— age 7 
company reports ae Oe eae ae a , a net loss 
of $1,620,920 after deduction of $641,758 for depreciation and various 
reserve accounts. 
The major part of the loss is attributable to flying activities during the 
time of the year at which such activities are normally at a very low ebb. 


A substantial part is due to the marking down of the sale price of air- 
planes.— V. 130, p. 3168. 


Darby Petroleum Corp.—Reduces Capital Stock.— 
The stockholders on May 26 voted to change the authorized capital stock 
from 1,250,000 shares to 750,000 shares of no par value and aprrover the 
ce of the new stock at the rate of one share of new for each two shares 
of old stock outstan % will provide approximately 240,000 of 
treasury stock which be available to use in further expansion. At 
Present the commpeny has outstanding 1,019,392 shares of which approxi- 
ploy one-t is owned by the Tide Water Oil Co.—V. 130, p. 3361, 


Daughters of Charity of St. Vincent De Paul.—WNotes 
Offered.—Mercantie-Commerce Co., St. Louis, is offering 
$800,000 ist mtge. real estate 5% serial gold notes at par 
and interest. 


Notes are dated Oct. 25 1929 and mature serially to Nov. 1939. Mer- 
cantile-Commerce Bank & Trust Co., St. Louis, Mo., trustee. 

These tes are the direct obligation of the Daughters of Charity of 
St. Vincent de Paul, a religious corporation, of St. uis, Mo., and are 
secured by a ‘irst deed of trust on the new De Paul Hospital and hospital 
ground: situated in the C ty of St. Louis, Mo. The land consists of a 
tract of approximately 41% acres with a froutage along the Boulevard of 
$)2 feet y @ depth of approximately 520 feet along both Wabada and 
ighland Aves. e hospital buildings are reinforced concrete construc. 
tion, designed in brick, stone and tile. The main building is 7 and 8 
stories in height, with the set-back feature of the present-day t of 
architecture. A 2-story chapel, a 3-story and basement employees 

uarters, and Convent of 4 stories and ment accommodating 50 

isters, kitchen and service building and a se te 2-story laundry and 
poset room com the remainder of the hospital group. Land and 

uildings are valued in excess of $2,500,000. The maximum capacity 
is 350, the mt accommodations being for about 250 patients, most of 
whom will cared for in private rooms. 

De Paul Hospital is one of the 23 general hospitals conducted by the 
Community of Sisters known as Daughters of Charity of St. Vincent de Paul 
in the Western Province. ‘These hospitals rendered service during the year 
1929 to 116,832 patients, and are located, besides the other institutions 
under their care, in the Archdioceses of Chicago, Milwaukee, New Orleans, 
St. Louis and San Francisco and in 18 other Dioceses in the United States. 


Detroit Aircraft Corp.—New Officer—NetSales.— 

Prsident Edward 8. Evans, announces the election by. the board of 
directors of A. D. M as Secretary and Treasurer. r. Madge was 
formerly with Arthur Henderson & Co., New York, and prior to that 
was Auditor of Montgomery Ward & Co., Secretary- urer of Motor 
Rim & Wheel Corp., and has been identif'ed with companies controlled 


by the General Motors Corp. 

1 8. Betts, General Sales Manager, has announced the sale of 30 
airplanes, of all types, in the 30 day period from A 15 to May 15. 
The net sales amounted to $195,048 and gross sales to $249,800. 

“The report includes the sale of 10 Ryans, 5 Lockheeds, 4 Parks, 2 East- 

man Boats, and 9 Gliders’”’ Mr. Betts stated. “Only orders actually taken 

his od are listed and not deliveries made on orders placed previous 

to A 15. Ali but 9 of the ships have been delivered. It m neces- 

7 to establish greatly increased production schedules in both Detroit 
and Lockheed plants to meet delivery dates.”—V. 130, p. 2588. 


Detroit & Canada Tunnel Co.—Last Tube Sunk.— 

The ninth and last tube of the Detroit and Canada Tunnel was sunk and 
connected on May 21, according to Eugene Klapp of Parsons, Klapp, 
Brinckerhoff & Douglas of New York, tunnel engineers. Pouring of con- 
crete on the outside and around the two remaining joints began on May 22. 
The Canadian shield apparatus is now 200 feet from the last tube. unc- 
tion of the shield and tube should be made in about five weeks. It is 
planned to have the tunnel open for traffic late in the fall.—V. 129, p. 2689. 


Detroit Electric Co.—Record Sales.— 

Total sales in 1929 were the greatest in the company’s history, amounting 
» Tet 8. te compares with $2,416,133 in 1928 and $1,178,618 in 1927. 

. 130, Pp. ¢ - 


Dewey & Almy Chemical Co.— Merger.— 

The stockholders have voted to increase the authorized class A stock 
from 37,600 shares to 40,156 shares and the class A preferred stock from 
5 to 17,200 shares. The proceeds will be used to acquire the Multi- 

tos 


The plan provides that Multibestos stockholders will receive one share 
of the class A 7s stock of Dewey & Almy and $87 in cash, plus an adjust- 
ment dividend of $2.35 for each two preferred shares of Multibestos held. 
Multibestos common stockholders will receive $20 in cash for each common 
share held.—V. 129, p. 1130. 

Dictaphone Corp. (& Subs.).—Earnings.— 

1928. 1927 


Calendar Years— 1929 1926. 











Profit for year_-------- $876,389 753 ,244 $656 387 $643 633 
Depreciation - ---.----- 63,071 59,315 65,964 55,146 
Reserve for income tax - - 84,973 82,452 78,322 81,849 
Net income-_--_-.-_--- $728,345 $611,475 $512,101 $506 638 
Cash div. on pref. stock - 101,290 ,406 109,664 112, 
Cash div. on com. stock - 338,262 249,742 187 ,696 93 ,533 
Balance, surplus ----- $288,793 $255,327 $214,741 $301,105 
Previous surplus - - - .--- 862,449 644,26 464,357 200 554 
Cream. Gap. Wreeemom..  wacoces _ scece=- Dr.18,596 Dr.18,59 
Approp. forstockret mt Dr.38,031 Dr.A9,948 Dr.37,539 Dr.18,707 
Surplus, Dec. 31----- $1,113,211 $849,641 $622 ,962 $464,357 
Shs. com. stk. outstand- 
OS eee 114,861 103 ,750 93 ,533 93 533 
hare-_-_-.. $5.45 $4.87 $4.30 $4.29 


—V. 130, p. 1283. 
(Jos.) Dixon Crucible Co.—Balance Sheet Dec. 31.— 





1929. 1928. 1929. 1928. 

Assas— $ £ Liabtlities— $s S 

i ctetescooe 384,246 234,767 | Capital stk. outst’g 5,000,000 5,000,000 
Securities. .....-- 380,000 480,000 | Surplus & reserves 3,921,094 3,712,340 
Investments -...-. 721,481 836,426 | Reserve for depree 1,673,126 1,537,367 
Accts. & bills ree... 1,044,707 888 ,232 
Real estate..-..... é 655 2,158,855 
Machy. & equip.. 2,209,556 2,143,266 
Prods. & materials 3,607,576 3,508,161 Tot. (each side) .10,594,220 10,249,707 





—V. 129, p. 2081. 


Drug, Inc.—Consolidation Approved.—Seo Vick Chemical 
Co. below.—V. 130, p. 3168. 








po 


Du Pont Cellophane Co., Inc.—Reduces Prices.— 











The company on May 23 announced a series of three further bstantial 
reductions in the price of regular Cellophane, effecti Ma . 
and Oct. 1. These reductions are sade possible tive on May 36, a : 


tion facilities available on these dates at new plants now under process of 
They are based on an ¢ 


ticipated adoption of Cellophane 
yo t of ve ucts on which its es was heretofore impoesiblesat 
This es 11 price reductions on Cellophane since ite domestie manu- 


facture was started by the du Pont organization six years .. The new 
neyees otlecting oy rer are only 25% 4 the original price, i, 
ture Cellophane, announcement was made that 
production would be available in the near future and that 


creased 
would be reduced 
V. 130, p. 3168 ° Tapidly as conditions of manufacture 


Eaton Axle & Spring Co.—New Directors, &e.— 
See Wilcox-Rich Corp. eee. —*. 130, p. 3548. / 5 


Edison Brothers Stores, Inc. (& Subs.).— Earnings .— 
Earnings for Year Ended Jan. 31 1930. 

















SR ni cag ie, cuncdudonadediniiadaaed dadanie ween $230,223 
Adjust. of reserves for deprec. to the basis established by the ‘ 
epartment of internal revenue__.............-.-.-_.«--- 1,926 
ID id ceil ciate i an ee aa Sean $232 
Consolidated surplus, Jan. 31 1929.________.___~ ~~~ 772771 283;908 
Eh, SE Fa OL Eee Ho See et 8 An 
Sutares dviteais....-.-<--2252 72222222... 
SES I Le ee Re i ote 52:010 
en e pref. stock dividends from Dec. 15 1929 te 
¥ " iso ee o> 6 fn athe drt Jaen Gc inate ieee ca etd iia tt ee 6,563 
Common stock div. declared Sept. 6 1929, payable during Apri 
I AM p60. wim cccpins Sanit ss Sisnsu bs wecad olathe ee eae 35,000 
Consolidated surplus, Jan. 31 1930_.._.-....__.-____-___ 
Earnings per share on 110,000 shares common stock omt- wane 
.., 3 Serer ieee he Oot A $1.70 
—V. 130, p. 3362. 
Edwards Manufacturing Co.—Zarnings.— 
Earnings for Year Ended Dec. 28 1929. 
et OND oc dso aoid ek abc ee a cobble Sete ees $228 445 
SND CUNEO i dss ocak. cdewire unas aktnrhG el Goth cae a 
I ela acs date ses Gs che cist cee Lk Le ee 51, 
PID ssi sas tte sp co =: Aapesisiplnanibee ssteeca nerd ee ae $121,983 
Balance Sheet December 28. 
Assets— 1929. 1928. TAabilittes— 1929. 1928. 
Selebihd ec ee $128,416 $89,198 | Notes payable__.. $900, $900,006 
Accountsreceiv’le. 531,268 579,556) Accounts payable. 198,51 25,992 
Inventories--...-. 1,251,041 987,641] Accrued expenses-_ 10,81 3,100 
Investments _.__- 2,825 2,325] Res. Federal taxes 6, 26,935 
eer 1,766,853 1,718,281] Surplus__________ 1,513,473 1,392,290 
Prepaid expenses - 57,398 71,316 | Capital stock. - -.- 1,100,000 1,100,000 
: , Se $3,737,801 $3,448,317 TOs sacs «dan $3,737,801 $3,448,317 


—V.1Led. . 1 55. 


Eitingon-Schild Co., Inc.—Defers Pref Dividend.— 

The directors on May 28 decided to defer the current quarterly dividend 
on the 64%% cum. conv. Ist ny stock. This action was taken use of 
the present uncertain condition of business although earnings so far this 
year have been in excess of the dividend requirements on the Ist pref. 
stock.—V. 130, p. 2588. 


Electric Ferries, Inc.—Earnings.— 








Years— 1929. 1928. 1927. 
a on a wn tn die nel 1,346,730 1,037,724 1,230,730 
ea i sn a ae $674,228  $513'894  $595:058 
Operating expense-_....-..._-_..-- 405 ,002 387 ,052 393 455 
ES ee eS Rae $269 ,226 $126,842 1, 
I ss esd dalton she to a eee tn 85,489 93,892 1 13 
Balance to surplus account-_--__-- $183 ,736 $32,949 $100,375 


—V. 129, p. 2393. 


Electric Shareholdings Corp.—Farnings.— 


Earnings for 12 Months Ended March 31 1936. 
Stock dividends (valued as stated below) _-..........--.--. a$2 391,427 
Cash dividends and interest received 


Profits realized on sale of securities (net)_...............- b3 ,183,605 
DE a dicidadvetnmnidbhdane <tuddnadiieudiwiies $6,746,587 
Se, CONE GUE HROEIIRE oo occ ckcwisttdccnbacddcvscseew 875,288 


DG TOF NE iid oticknibtitne nwa dbp me wa oa widie'dtes 1,2 
Dividends paid on preferred stock (net).......--.-.------_ 05.871 288 
Balance applicable to common stock.........--.-----.--.- $5,307 244 

a Stock dividends received during the nine months ended Dec. 31 1929 
are reflected in income at Dec. 31 1929, market prices and those received 
during 1930 at market prices following record dates. 

A reserve of $1,916,204 applied toward the reduction of book value of 
investments to market prices as of Dec. 31 1929, was deducted from in- 
come realized in 1929. 

c Represents dividends on preferred stock paid in cash and for) com. 
rere Fry maximum net cash option requirement would have amounted to 

In addition to net income realized and carried to surplus during the 
quarter ended March 31, last, the cor ation has benefited during such 
quarter from appreciation of over $12,800,000 in the value of its net assets, 
based on market quotations on March 31 1930. As of March 31 1930, the 











capitalization of the corporation consisted of 195,500 shares of pref. 
ee ® _— div. series and 1,499,456 shares of com. stock.—V. 130, 
D. : 
Empire Fire Insurance Co.—Bal. Sheet March 31.— 
Assets— 1930. 1929. TAabtitties— 1930. 1929. 
U.8. Govt. bonds. $110,500 $102,312|Res. for unearn 
N. Y. City bonds. 105,875 99,500 premiums-.-..... $390,011 $192,536 
Other bds. & stks. 802,258 594,220| Res. for losses in 
lst mtges. (guar.) - 54,000 54,000] process of adjust 69,725 16,508 
LRN 66,592 163,504 | Res. for taxes, &c_ 3,000 42,574 
All cther assets... 124,737 144,401 | Capital paid up--.- ,000 400,000 
RE badusceus 401,226 506,320 
cl ee $1,263,961 $1,157,938 SOU tevacded $1,263,061 $1,157,938 
—V. 130, p. 294. 


Ely & Walker Dry Goods Co., St. Louis. Acguis.— 

Acquisition by this company of the Walton N. Moore Dry Oo. 
of San Francisco and the Watts-Ritter Co. of Huntington, W. Va., giving 
the combined units an annual sales volume of more than $57,000, , was 
announced recently. Headquarters will remain in St. Louis, it was stated. 
It is generally known the merger is the first step in a plan to develep a 
nation-wide system of wholesale and manufacturing houses with an annual 
turnover in excess of $100,000, " 

The assets both of the Walton N. Moore unit and the Watts-Ritter Oo. 
are being taken over by exchange of common stock of the Ely & Walker 
company after the outstanding pref. stock of the two aforementioned con- 


cerns is retired. Transfer of all assets is expected to be co: ted 
by “ane 1. Sufficient common stock is held in the trasury of Ely & Watker 
or t Pp 


The capital structure of the Ely & Walker company will remain the same 
except that the full amount of 360,000 shares of common stock authorized 
Sy He outstanding as well as the present $1,500,000 of 7% pref. and 


500,000 of 6% pref. stock. 

Each of the three companies will continue to be operated under its 
Present management as heretofore, retaining also same trade names, 
All three are non-competing, having trade territories in different seetions. 
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Accor to C. M. Lawson, President of the Ely & Walker company, 


the San 
over a long period of years.—V. 130, p. 472. 














Emsco Derrick & Equipment Co.— Earnings .— 
oltiaiewes,. x$1,411-493 $1'772.659 
iti Ddpinbcscodsenden daiwa All, 472, 
Reserve for Federal taxes............---------- ------ 204 ,932 
Reserve for contingencies...........-.-.------. ------ 98 ,297 
pL ee ea 64,892 
PS i dtbdivunienctionbdéisgontssaipokee Wenisee 2c. éihanee 
CUE Aethghabewhnedaaencwben minweie $1,129,746 $1,404,538 
ee nkadanswerenapeeoesine ., Samia 1,125, 
CRE GSccbpadeccswisscuscsncesebasa 580,000 269, 
ND iin cticniieels dm ena =o dimmiit an wells $549,746 10,295 
i pl RRS IR: eth ete oa 50, 
PPE bcowswevia dass moarnoedapebue 1,183,007 1,177,407 
i ch ian cee NAneber sobs sehoune $1,732,753 $1,437,702 
Ba bei ebebs ddntesdcsvevadésdantenés’ : Sedios Dr 6,078 
Erotts pee loss ——- pk eietceeabaahe So sinus $1,732,753 $1 ff a8 
. of com. s no ou RE cntcwcwre Z ‘ 
E per ~~ gata Eibeehannend ann waiom $2.82 7$28.09 


x After deducting Federalincometax. y Par $100.—V. 129, p. 3641. 


Enamel & Heating Products, Ltd.—LZarnings.— 
Earnings for 21 Months Ended Dec. 31 1929. 


SD ic ncipkdcepbaveowevdnecosarccccshsocns $139,210 
Depreciation of investments & fixed assete_..........----------- 27 ,000 
EEE ES icing erepwes ccenesnnddvaseducncctbeswesses 87,000 


Ry es SO 1GR0 GNGSENS CRE noc ce ccssccccccccccovesces 
—VvV. 129, p. 4145. 


Eskimo Pie Corp.—Eztends Time of Warrants.— 

By a resolution of the board of directors, the time for exercising warrants 
to subscribe to the class ‘‘B’’ common stock has been extended from 5:00 
p.m. May 31 1930, to 12 noon of June 14 1930. See also V. 130, p. 3549. 

Ex-Cell-O Aircraft & Tool Corp.—Earnings.— 

Earnings for the Year Ended December 31 1929. 


CCA ERAN aw + Dodbbnrbdnndnamecdsénusenaronemene $764,545 
8e & administrative expenses....................------ 254,780 
Misce i eS nnetdhbnennekbaddumedembawe 4,2 
Provision for Federal income tax................-..-------- ° 
PE Pes bk hbb edn sasdeedusdnacucccccoswenesowenece $449,670 
Se Es FE SE heb cs ehbcndnwcdncdccenncsswcsonncssie 217,714 
NE OTIS odbc wncs wbewdcenseewneancconccanecesaccce 667 ,384 
EY RE ns 6 dn ccc ee cn pedereanecneonscsnsecesnes 118,585 
Excess of cost over cap. value of 4,667 shs. of cap. stk. held in 
CGORBUPY « - « «oo cence nwo pew c ccm e econ c cee cccwcccccccccne 152,160 
ne be ee ee eee ,639 
pg share on 195,233 shs. cap. stock (no par)_.....----- $306 639 


—V. 130, p. 3720. 


Famous Players Canadian Corp., Ltd.—Plan Operative. 
See Paramount blix Corp. below.—V. 130, p. 2973. 


Federal Discount Corp., Los Angeles.—Dissolved.— 
President A. C. Ahlswede states that this corporation has been dissolved 
and that it is prepesse to distribute to f shareholders its total 
assets, consisting of stock of the Pacific nce Corp. In 1927 the Fed- 
eral Discount Corp. interests were merged with the Merchants Finance 
.,. which was subsequently acquired by the Pacific Finance Corp. 
through an exchange of stock. The stockholders will receive approxi- 
mately $8 a share for each $10 par value of pref. stock held. 


Federal Theatres Co.—/nitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of $1 per share 

on ne Se, cum, Pre _ stock, payable June 2 to holders of record May 20. 
; Ba ; 


Ferry Cap & Set Screw Co.—0Omits Dividend.— 
# The directors have voted to omit the ey dividend which ordinarily 
would have been payable about July 1. Previously, the company paid 
quarterly dividends of 50 cents per share.—V. 129, p. 482. 


(Marshall) Field & Co.—Initial Common Dividend.— 

The directors have declared an initial quarterly dividend of 62% cents 
per share on the common stock, no par value, payable June 1 to holders 
of record May 15 (see V. 130, p. 1284).—V. 130, p. 3169. 


Firemen’s Fund Insurance Co.—Righis.— 

The stockholders of record May 10 are to be offered the right to sub- 
scribe on or before June 25 to stock of a new company, Firemen’s Fund 
Indemnity Co., at $40 a share in the ratio of one share of the Indemnity 
compeny “Ss for each 7}4 shares of Insurance company stock held.— 

. 8 ; 


Firestone Tire & Rubber Co. (& Subs.).—Zarnings.— 
H. 8. Firestone, Pres., makes the following announcement: 


Net profit of the company and all subsidiaries for the six months ending 
April 30 1930, after deducting depreciation, interest, Federal taxes and all 
other deductions, incl. Liberia development expenditures, was $2,320,118. 

Mr. Firestone stated that the rubber business is just entering the summer 

uying season and that their dealers expect heavy tire buying by the public 
which makes the outlook very favorable for the company for next 6 months. 

Dealers are placing large orders for the new line of Firestone heavy duty 
tires for high-powered and fast cars and the complete new line of Firestone- 
Anchor double breaker tires and tubes which will shortly be announced 
to the buying public at low prices.—V. 129, p. 3972. 


Florence Stove Co.— Smaller Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share, 
payable June 2 to holders of record aeey. 21. Previously, the company 
paid quarterly dividend of $1 per share.—V. 128, p. 4164; V. 124, p. 3503. 


Fokker Aircraft Corp. of America.—To Become Hold- 


ing Company—To Change Name and Increase Capitalization. 
t a special meeting of the board of directors, a plan of reorganization 
was approved providing for a change of the name of the corporation to 
General Aviation Corp. and increasing the authorized common stock from 
1,000,000 shares to 5,000,000 shares, without par value. A stockholders’ 
meeting has been called June 18, to take action on the proposal. 

The purpose of the change of name and increase of capital stock is to 
enable the directors to carry out an expansion program which will make 
Fokker primarily a holding company owning stock in subsidiary manufac- 
turing and operating companues, whose management and activities will 
be unified asoee the control maintained by the parent corporation. 

If the stockholders approve the proposed changes it is expected that the 
manufacture and sale of Fokker airplanes will be carried on by a subsidiary 
corporation which will be wholly owned by the General Aviation Corp. 

n conjunction with the General Motors Corp., which owns 40% of 
the issued common stock of the present Fokker corporation, arrangements 
have been made for acquisition of the right to manufacture and sell Dornier 
Flying Boats in the United States and elsewhere. ; 

A new corporation called the Dornier Co. of America was recently organ- 
ized in Delaware and it is oo that this company will also become a 
wholly owned subsidiary of General Aviation Corp. The new subsidiary 
will employ the services of Mr. Dornier, inventor of the Dornier Flying 
Boat, and will engage in the manufacture of new types of Dornier Flying 
Boats, adapted for use in this country. 

The carrying out of the plan does not involve any exchange of the existing 

for new securities. The 4,000,000 additional shares will be issued 
for the acquisition of additional properties for which negotiations are now 
going on.—V. 130, p. 3721. 





necisco and Huntington houses have consistent records of 





Foote Bros. Gear & Machine Co.—EZarnings.— 





Calendar Years— 1929. 1928. 1927. 1926. 
Net income after deprec. 

CED. ncccveiitenee $612,618 $308 ,997 $252,843 $224,926 
Preferred dividends - - -- 51,392 52,372 ’ * 
Common dividends. ---_- 286,587 144,000 108 ,000 80,000 

Balance, surplus - ---- $274,639 $112,625 $91,249 $89,801 
Earns. per share___.___ $2.34 $2.14 $1.66 $1.41 
Shs. com. stk. tet. 

240,000 120,000 120,000 120,000 


(Edward) Ford Plate Glass Co.—Consolidation.— 

The stockholders have ratified the merger of the Libbey-Owens Glass Co. 
with the Edward Ford Plate Glass Co., and, effective May 28 the company 
was known as the Libbey-Owens-Ford Glass Co.—V. 130, p. 3363. 

Foremost Industries Trustee Shares Corp. ering. 
—G. McCann Co. are offering Foremost Industries 
Shares, series A, a definitely fixed type investment trust, 
each share representing proportionate ownership in the com- 
mon stocks of the 40 companies listed below. 


Dividend coupons payable June 30 and Dec. 31. ustries 
Trust Shares Corp., deposi Underwriters Trust Co. of New York, 
trustee. 2,000 Foremost Industries Trustee Shares are issued by the trustee 
against the de t by oy of each separate unit or Foremost Group 

pos a 





consisting of 256 shares o m. stock in the following 40 companies: 
Shs. Railroads— Shs. Industries— 

4 Atch. Top. & Santa Fe Ry. (The)| 4 American Tobacco Co 

4 Balt. & Ohio RR. Co. e.) 8 Borden Co. (The) 

4 Canadian Pacific Ry. Co. 8 California Pac Corp. 

4 Illinois Central RR. Co. 4 E. I. duPont de Nemours & 

4 N.Y.Cent. RR. Co. (The) Co., Inc. 

4 Northern Pacific Ry. Co. 4 Eastman Kodak Co. 

8 Pennsylvania RR. Co. (The) 8 General Electric Co. 

4 Southern Pacific Co. 4 International Harvester Co. 

4 Southern Ry. Co. 8 National Biscuit Co. 

4 Union Pacific RR. Co. 16 Otis Elevator Co 

Public Utilities— 4 United it 

4 Amer. Telep. & Teleg. Co. 4 United States Steel Corp. 

4 Columbia & Electric Corp. 8 Woolworth ¢ W.) Co. 

16 Com'wealth & Southern Corp. Oils and Miscellaneous— 
4 Consol. Gas Co. of New Yor 4 Amer. Smelt. & Co 
4 Detroit Edison Co. (The) 8 Atlantic Refining Co he) 
4 North American Co. (The) 8 Kennecott Copper 
8 Pacific Gas & Electric Co. 8 Prairie Fige Co. (The) 
8 Southern California Edison Co. 8 Standard Oil Co. of 

12 United Gas Improvement Co. 8 Standard Oil Ce. (New Le 

(The) 12 Standard Oil Co. of New Yor 

4 Western Union Teleg. Co. (The) | 8 Texas Corp. ) 


Each ‘‘Foremost Group” de ited with the trustee is held by the trustee 
for the exclusive account and benefit of the respective holders of 2,000 
Foremost Industries Trustee, shares. Ownership of the stocks com 
the ey is vested solely in the res ive holders of Foremest Industries 
Trustee Shares in the proportion of t holdings. 

Certificates for Foremost Industries Trustee Shares are issued by the 
trustee, in denominations of 5-10-25-50-100’ 500-1000 shares. 


Fox Film Corp.—$30,000,000 Production & Plant Budget. 

President H. L. Clarke, announced: ‘‘The corporation will spend about 
$25,000,000 on next season’s productions and about $5,000, in capital 
account for additions and improvement to its plant structures. The 
laboratories of both the General Theatres Equipment, Inc., and the Fox 
Film Corp. are —s full blast and in co-operation with others on many 
devices and processes for better projection, sound, lighting and color. It 
is my belief that the industry is entering a new epoch, and ene in which 
great heights will be attained in quality and in the economic value of its 
pictures." —V. 130, p. 3550. 


(H. H.) Franklin Mfg. Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


Gross grets el ect a ra sg da ek dart wade Waseda $2,371,798 
EE Fee a nck ho tc dete cnncstsscrocdisnocece 1,089,369 
a i i at ad doiae ih i tae Sod cee ke aaa ee eae $1,282,429 
na ce conncgtacanéacksnotbaoniacéabnewee 386,364 
ee Cts cor antdneeedeetensnendsboadataiaaa é 
I ao alin nent Beene ead ee $299,097 
Earnings per share on 300,549 shs. com. stock (no par)_...--- $2.46 


Consolidated net profit before dividends of company and subsi 
amounted to $1,125,828 in 1929, compared with $555,021 in 1928. 


Balance Sheet December 31 1929. 


Assets— Liabilities— 
Land, buildings, &c...--.--- 2Z$7 ,673,805 | Preferred stock.....-..---- $5,513,300 
3” Ra eer ee 1,265,284 | Common stock...........-. x6,112,595 
Marketable securities -_--_---- 342,207 | Loans payable. -....-..--.. 3,500,000 
Sight drafts against bills of Accounts payable_...-...-- 2,382,174 





I cv alld cc his lh de Se ic 2,713,463] Reserve for Federal taxes_ ~~. 165,000 
Accounts and notes receiv... 750,347 | Reserve for contingencies - -.-_-_ 32, 
EERE ROE 4,622,100} Other liabilities..........-- 81,081 
po a een 21,598 
ES Ga baa ate de bees 1,361 
Patents and good-will. -_-.-_--- 3 a 
Deferred charges...-....--- 400,988 Total (each side)._..--.--.- $17,791,156 


x Represented by 300,549 no-par shares. 
tion of $6,393,288.—V. 130, p. 1123. 


Freeport Texas (Sulphur) Co.—Board Increased.— 

The directors have been increased to 15 members from 10, by the elec- 
tion of William L. Moody 3rd, P. G. Maercky, Herbert B. Flowers, Lind- 
ley C. Morton and E. N. Chilson, as directors,.—V. 130, p. 2781. 


Gannett Co. Inc.—Earnings.— 
{Including Woeey Owned Subsidiaries.] 


Calendar Years— : 1928. 1927. 1926. 
Gross revenues -------- $7,631,747 $4,946,330 $4,795,820 $4,609,044 


Commissions, rebates, al- 


z After reserves for deprecia- 











lowances & discounts - 368,971 301,867 323,757 292,918 
We... < siekdecaes 5,766,209 3,755,706 3,894,742 3,547,774 
Depreciation. ......-.- 203 ,532 105,445 71,799 70,142 

Net operating revenue $1,293,035 $783,312 $505,522 $698,211 
Other income--------- 67,725 Dr.288 82,204 77,055 
Divs. rec. from contr. cos 402,631 280,310 301,910 229,240 

Net profite.......... $1,763,391 $1,063,335 $889,636 $1,004,506 
Interest andamortiz._._.. «760,604 x252 ,432 82,817 87,750 
N. Y. State franchise tax 48,000 33,918 33,779 31,420 
Federal income tax_-_--- 65,000 60,900 79,666 95,930 

si saci sscn $889,786 $716,083 $693 ,371 $789,404 
Equity of Gannett Co., 

ne., in undistributed 
profits of controll. cos- - $196,678 $145,938 $188,425 


$363,569 
x Includes amortization on bonds. 

Gannett Co., Inc., acquired as of Jan. 1 1929, 100% of the common 
stock of each of the following corporations: The B. D. E. a a holding 
company owning 100% of the capital stock of Brooklyn Publishing Co., 
which owns 76.47% of the capital stock of the Brooklyn Daily Eagle, The 
Press Co., Inc., publishing the Albany Evening News and the Knicker- 
bocker Press, The Ithaca Journal-News, Inc., and Olean Herald, Inc. In 
addition, Gannett Co., Inc., acquired as of Jan. 1 1929, 51% of the caiptal 
stock of Ogdensburg Publishing Co., Inc., publishing the Ogdensburg 


Republican-Journal, and on May 23 1929, 53% of the common stock of 
Malone Telegram, Inc. 

In connection with the acquisition of the above-mentioned companies 
a cash expenditure of $2,654,655 was involved, which was provided out 
of earnings and through the sale of preferred stock to employees. No 
increase in the funded debt of Gannett Co., Inc., was necessary in this 





May 31 1930.] 
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connection, the outstanding prin 
been reduced by $164,000 dur t 
sinking fund.—V. 129, p. 1” 


General Aviation Corp.—New Name, &c.— 
See Fokker Aircraft Corp. of America above. 


General Electric Co. (Allgemeine Elektricitats Gesell- 
schaft), Germany.—To Acquire Interest in Utility Co.— 


has been concluded between this company and Sachsenwerk 
(Saxon it & Power Co.), the largest industrial en in Saxony 
whereby Poege Electricity Works will be merged with Sachsenwerk and 
A. E. G. will become a large stockholder in the consolidated company. 
thereby sanine le ~ e 2 ie i 7 Se Gs 
su ermany, 
dispatches received from Berlin by W. L. Schoenheimer, New York repre- 
ba ys of Gebrucke Arnold who controls the Sachsenwerk So yy EM 
e 


I 
gow, onl tae cet after mtatives of th 


1 amount of its debentures having 
e year through the operation of the 


it 
of directors of A. E. G. and representatives of 
G. the board of the Sachsenwerk company.—V. 130, p. 1837. 


General Industrial Bancshares Corp.— Receiver .— 

Robert P. Levis, attorney for the eaten. and for its two officers 
enjoined May 10 from further stock dealings, has been appointed receiver 
im accordance with an agreement reached in Supreme Court, Brooklyn, 
with Deputy Attorney-General Rackow of State Bureau of Securities. 

Stockholders Wil Get About 15%.— 

The following is from the New York “Pimes,” May 28: 

Stockholders who p about $307,000 of securities in the General 
Industrial Bancshares Seep. 67 Wall St., will receive about 15 cents on 
the dollar, as the result of a L. —y plan signed May 27 by Su e 
Court Justice Johnston in Brooklyn. Thecorporation was enjoined May 10 
from the sale of securities on application of Deputy Attorney-General 
Mackey Rackow of the State Bureau of Securities. he liquidation plan 
Was presented to Justice Johnston by Mr. Rackow and Robert P. Levis, 


receiver. 
The ration, according to the State Bureau of Securities, is one of 
the first of the so-called investment trusts to be enjoined by the Attorney- 
General's office. It had on its books about 1,500 customers and the bulk 
of the funds were used in the operation of a partial-payment — 
to Mr. Rackow, ‘‘was nothing more than a bucket shop. 
Under the liquidation plan the customers who bought stock on the partial 
yment plan will be considered first, if they pay their debit balance, Mr. 
Sow said yesterday. He said the stockholders will be considered after- 


“If a customer does not care to pay up the debit balance he may be able 
to have the account transferred to some broker who will pay it,’’ Mr. 
ow . “The collateral security will be to the customer on 
payment of his debit balance, Only such commission charges will be made 
as the receiver actually has to pay. 
“If a customer does not want to pay the debit balance he can have the 
contract settled at the market price. Checks which were issued to the 


com; prior to the injunction order signed May 10 will be honored now 

by the receiver.” 
Mr. Rackow said that after the corporation’s liabilities were paid, about 
for distribution among the stockholders. te eaid all 


$50,000 will remain 

claims should be filed with Mr. Levis, the receiver.—V. 130, p. 
General Laundry Machinery Corp.—Earnings.— 

Earnings for Year Ended Dec. 31 1929. 


nek cisceestiateae te:tin desastoees pra be ty Waseem saaeelidh igh nan i aia eae $1,076,458 
Administrative expenses. ..-.-.---.---.-------------------. 162,821 
ic ti anda chrcih oc tos xen ena eg tate teen Mia $205,840 
Other income & profit & loss credits _-.......-.-------.------- 70,833 
SESE ER a a ee $276,673 
i A nce ta eds lh go cag mn nciacen Sb enely essen tiitp nae 67,14 
Provision for d alicia eta thwientiksae Serna tit tna be eh weap eh aes Miagdh 64,6 
Prov. for int. on 6% % sinking fund gold debentures - ---......-- 124,080 
+ aaee Meee ae 131 OES cha. cap clk: Gas ban) 222222222 $79016 
" a : lb pies GRE EE acconcdencnnwue ' 
—V. 130, p. 1469. 


General Motors Acceptance Corp.—Debentures Called. 
J. P. Morgan & Co., as sinking fund trustees, has notified holders of 


10-year enbing fund 6% gold debentures, due Feb. 1 1937, that $310,000 
of debentures have been called for redemption August 1 next, at 103%, in 


order to complete sinking fund requirements. 

Holders of such debentures are required to present them for payment at 
the office of J. P. Morgan & Co., on August 1, as the interest on the de- 
bentures so called ceases on and after August 1.—V. 130, p. 1837, 1820. 

General Motors Corp.—New $5 Series Preferred Stock 
Approved.—At a special meeting held on May 26, the stock- 
holders authorized the amendment to the certificate of 
incorporation to provide for an issue of preferred stock with- 
out par value. 

The corporation proposes to offer 1,875,366 shares of the 
new pref. stock without par value, $5 series, in exchange for 
the outstanding 7% pref. stock, 6% debenture stock, and 
6% a . stock, on the basis of 1.35 shares of the new pref. 
stock for each share of the outstanding 7% pref. stock; 
1.10 shares of the new pref. stock for each share of the out- 
standing 6% pref. stock; and 1.15 shares of the new pref. 
stock for each share of the outstanding 6% debenture stock. 

It is expected that exchanges will be made on and after 
June 7. (See also V. 130, p. 3550 and 3171) .—V. 130, p.3722. 

General Spring Bumper Corp.—New Line Produced.— 

This corporation, a division of the Houdaille-Hershey Corp., has obtained 
additional bumper business in a new line which it has not heretofore en- 
joyed and which should increase this company’s volume by about 1,000,000. 
units during the next 12 months, according to President Claire L. Barnes. 
Production has begun on an initial order for this new accessory which has 
been developed by engineers of the General Spring Bumper Corp. and which 
can be manufactured on a large scale with the present mechanical equip- 
ment of this division of Houdaille-Hershey Corp.—V. 130, p. 475. 

Gerlach-Barklow Co.—Earnings.— 

Earnings for Year Ended Feb. 28 1930. 


SR GRID ig pa ce Sst ccm wkd arcsec unacnesescqunnearceescase $823,409 
i. cee ee hedsccsabetreiatdaaddéucescans, 140, 
Coun SOS GG DOGONE! CODES. «go ccm cccctcncascsocouccscs k 

rr ern Cw, -. 625 bakenceeadoneeibeoucinewndan $576,789 
Beers. Dt sh. on 150,000 shs. com. stk. (no par) after pref. divs___ $2.75 
—V. 130, p. 3722. 


Gillette Safety Razor Co.—Files Answer to Suit.— 

The company has filed, in the U. 8. District Court at Wilmington, Del., 
its answer to the patent infringement suit filed against it by AutoStro 
Safety Razor Co., Inc. It alleges that letters patents, reissue No. 17,567, 
which AutoStrop alleges the Gillette company has infringed, are invalid 
and void. The latter alleges in its answer that Henry G. Gaisman to whom 
the reissued patent was granted on Jan. 14 of this year was not the original 
and first inventor of any material or substantial part of the safety razor 
and safety razor blade improvements patented, but the same were known 
and used by others in this country before his alleged invention or discovery 
thereof. The reissue patent also is invalid and void, the Gillette company’s 
answer declares, because the alleged improvements described and claimed 
therein do not constitute a patentable invention within the meaning of the 

tent laws in view of the state of the art and in view of what was common 

wledge on the of those skilled in the art, all prior to the date of 
Gaisman’s alleged invention. 


It is also alleged that cancellation of Gainsman’s original patent and its 
rie were illegal; that the reissue patent is not for the an al inven- 
t - as the patent but represents an unlawful m of the 
original patent in an attempt to cover and embrace similar devices made, 
sold and used by others which, in the meantime, had 
public use. It is also np At the reissue patent is in 
undue and unreasonable delay in filing the reissue a: 
sets forth that AutoStrop can have no valid cause against Gillette 
ine the reissue patent because of the intervening rights acquired by the 
endant by reason of the fact that between the date of issuance of the 
cot aneaien foe date of ji for be a soy Bo ony the 
rge sums of money man ety razors 
and blades now alleged to infringe on the reissue patent. ui 
The answer closes with a statement that the claims of the reissue patent 
are of such limited scope that they are not inf by any cle or 
device which has been made, used or sold by the defendant. ismissal of 
the bill of complaint is asked. 
It was indicated that the suit may not come up fer trial until early next 
fall because of the fact that the defendant has 110 days te take deposition. 
(‘Wall Street Journal’’)—V. 130, p. 2781. 


Glidden Co., Cleveland.—To Vote on Notes.— 


The stockholders will vote June 2 on a pro 1 to issue $6,000,000 of 
5-year 54% % gold notes. See offering in v. 130. Pp. 3722. ” 


Godchaux Sugars Inc.—£arnings.— 











Year Ended —————-Years End. June 3 

Period— Jan. 31 *30. 1929. 1928. 1927. 
Profit from operations.. $1,617,877 $1,509,552 $735,102 x2$875, 
Interest, &c_........ 2. 285,729  y303.887 y193.050 y202 
Depreciation. ......__ 200,000 200, | keepin 

on agric. operations 

eneeenen.. okwake '  Gaekce eee 427,211 

Net income. _._____- $1,132,148 $1,005,665 $342,052 $246,057 
Com. stock & surplus.. 4,191,020 3,619,827 4,010,053 3,833,069 

rn ° ° ° ° ’ ’ ’ ’ 
Add’ res. aiidry our. go $4,625 a $4,352,105 $4,079,126 

adjust. (prior years) __ 100, 102,5 73.757 A 
Claim agi. U. 8 Gove. pr My 443.584 oo 
Loss on prop. aban OP cg te eer eg 7 bene ee piles 
Dividends paid - - - syier ao Sane |: asenen.- emanate 

Bal. com. stock & sur. $5,064,868 $4,522,983 $3,619,827 $4,010,053 


x Current year’s earnin 
after deducting all operat 
and current interest but before depreciation. y 
bond discount and expense. 


Comparative Consolidated Balance Sheet. 











Assas— Jan. 31°30. June 30 '29. Liabilities— Jan. 31°80. June '30 200 
Real est., bldgs., $7 pref. stock... $3,050,000 $3,050,000 

equip., &c_..a$8,817,345 $8,790,250| Com. stk. & sur. «5,064,868 4,522,983 
Good-will, &c.. 1 1| First mtge. bds— 2,150,000 2,198,500 
GEE. da kcesoena 364,754 386,607 |6% notes pay-.- 1,300,000 1,500,000 
Accts.&notesrec 6993,104 1,477,212] Accts. payable-- 161,589 363,302 
Sugar & molasses 2,037,146 1,289,693] Drafts & notes 
Materials & supp 223,572 194,965 Wt ss inition innken 1,070,000 777,070 
Plant. & grow. Other notes & 

| ES 57,902 291,375] accts. pay-.--. Pee 
Mtge. notes rec_ 2,500 3,000 | Res. for conting- 73,769 128,321 
Prop.held fr. sale 106,512 106,512) Accrued accts.. 1,233 9, 
Empls. accts. rec 50,000 40,000 | Antic. paymt. on 
Investments-_ ._ 27,815 27,815 fund. debt ma- 
Deferred charges 2)° 872 242 637 turing Jan. 2 

WG eeeeess " Sandue 300,008 
TE eh was $12,897,524 $12,850,067 We cstsun $12,897,524 $12,850,067 


a Includes real estate, $2,100,692, buildings, machinery and equivalent, 
less depreciation, $7,906,245, live stock, $138,878, less reserve for de- 
preciation of $1,328,470. b Less reserve for doubtful accounts and dis- 
counts. x Represented by 58,000 shares of class A and 70,000 shares of 
class B stocks, no par value.—V. 130, p. 142. 


Goldman Sachs Trading Corp.—New President.— 

Walter E. Sachs, of Goldman Sachs & Co., has been elected President te 
succeed Waddill tchings, effective June 1. The resignation of Mr. 
Catchings as a director has also been sccephed. 

Sidney J. Weinberg has been elected a Vice-President.—V. 130, p. 2975. 


(B. F.) Goodrich Co.—Operations for 1st Quarter.— 

President J. D. Tew has issued the following statement regarding the 
compony’s operations: 

“After giving effect to the acquisitions of the Hood and Miller Rubber 
companies, Goodrich’s dollar sales for the first quarter of 1930 exceeded the 
same period in 1929 in all lines except tires. Total domestic sales includ 
tires for the first quarter of 1930 exceeded sales for the same period in 1 
by approximately 6%. Foreign sales, without giving any effect to the 
eseuiaiton of the Hood and Miller companies, for the first quarter of 1930, 
exceeded the same period in 1929 by approximately 4%. mbined sales 
of druggust sundries and mechanical goods for the first quarter of 1930 
exceeded the same period in 1929 by approximately 16%. Footwear is 
230% in excess of the first quarter of 1929, these including output from the 

ood plant since acquisition. 

‘Total combined sales, domestic and foreign, for the first quarter of 
1930 were approximately 6% over first quarter of 1929. Current position 
the first 17 days in May showed dollar sales to dealers on tires in excess for 
same period in 1929. Dollar sales in exports, including tires, mechanical 
rubber goods, footwear, &c. showed an increase in the first 17 days in May 
this year over the same period last year, while the dollar sales in mechanical 
goods, sundries, &c., as well as footwear for the first 17 days in May 1930 
approximately equal the same period in 1929.’’—V. 130, p. 3723 


Graton & Knight Co.—Earnings.— 

Years Ended Dec. 31— 
ee omen be anemmet nee 
Net profit after charges. -...-------.----------- 
Earns per sh. on 83,144 shs. com. stock (no par) --- 
—V. 128, p. 2818. 


Great Lakes Dredge & Dock Co.— Annual Report 
Sos Operating pret $2,847,082 $1,165,264 
158,588 182,783 


1929. 1928. 
$8,941,922 $8,738,970 
440,845 226,101 
$3.56 $0.98 


1929. 1928. 
Net ting profit... $1,584,908 $1,175,080 
Other income 29 € imams 62,792 117,407 





Gross income --.-.-..--- 


$3,005,671 $1,348,047 
Federal taxes_-..------ 420,000 185,000 








aie. ..-s  <aase- | <—aien 116.888 
Net income_.------- $1,499,700 $1,131,487 $2,468,783 $1,162,418 
~——_.......... (10 7)690,150 (10)690;150(18)1242'270 (10)690,150 
Net income. ----.--- $809,550 $441,337 $1,226,513 $472,268 


Shares of capital stock 
outst'd’g (par $100) -- 69,015 69,015 69,015 69,015 
Earns.per sh.on cap. stk. $21.73 $16.39 $37.47 $16.84 
x Net profit after depreciation of physical property of $573,150 in 1929, 
$502,044 in 1928, $401,394 in 1927, and $330,922 in 1926. 


Balance Sheet December 31. 





1929. 1928. 1929. 1928. 
Assets— = S Thabtltttes— $ ‘ 
Plant, tools, equip- Capital stock...-. 6,901,500 6,901,500 
meant, 66..-<«- 8,847,905 8,397,625] Accts. payable &c. 586,421 43,740 
Investment securs. 45,300 70,319| Due sub-contr’tors 347,987 -..... 
U.S. securities...  ------ 799,183| Reserve for Fed’l 
a ee 1,191,753 697,752| &c., taxes...... 200,135 193,807 
Notes rec. & accr. RN Rncuencone 6,111,675 5,109,616 
interest.......- 48 337 10,000 
Ace’ts receivable... 3,595,386 2,395,097 
ae ee 
Other curr. assets _ ’ ° 
Deferred assets... 107,203 91,7351 Tot. (each side).14,147,718 12,848,663 








—v. 130, D. 809. 
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Good Humor Corp.—Transfer Agent.— 

The Central Hanover nk & Trust Co. has been appointed transfer 
agent for 350,000 shares of capital stock. 

Great Lakes Engineering Works.—Earnings.— 


Barnings for Calendar Year 1929. 
Profits from operations, after deducting costs, selling and 
expense. 


Rbelaladielibnialnicictin teabtign triad aw a Windle ew teereceie $535,609 
er DM Ait rénvenke en nidnd tin cnentianshéwaeh 58,303 
PIOCEEs CR BED GE Mr od ccm ecccnen Fess edcedecnnesesesacons 347 482 
TE tn nti vbswes nwo shodedsearannecorse $941 .394 
n for Federal tneome tax.....--..-.--.------------- 73,570 
Net I SO GB ons ce ccccccccnnsccacssecese $867 824 
CR Ce Bb SEEM nedebsoscensdsiosccoscncnenesabennad 968 ,212 
pi EEE Hasaen nn onnesoa~ssercn<n2=ns~ 61.238 .038 
Sen clad ateaiet decened pogetis ta 1600..--.------. 3.008. 
Premium on retirement of preferred stock. -.........----.---- “ 
cs ndiatanatandbapesnengeetonden $356 246 
og : en severe oe CEE GOES CORE SES). ~. $7.80 
—vV. -D. 


Great Lakes Steel Corp.—/ mprovements.— 

This corporation has completed the construction of the water-intake 
system for ite new mill at Detroit, it was announced on May 26. Three 
pumps, with capacity for 20,000 gallons of water minute each, have 
been installed to supply the initial requirements of the new plant, which 
will go into operation next fall.—V . 130, p. 3723. 


Great Western Electro Chemical Co.—Annual Report.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Gross revenue from sales, 
less returns & allow... $2,765,500 $2,329,613 $1,927,125 $1,961,233 
Cost of goods sold - - . - - - 1,886,793 1,505,390 1,347 457 1, ,024 
a iaeseniedh se ww $878,706 $824,223 $579,668 $452,209 
Other rewenwe.__..-.-- 4.238 426 5,326 2,382 
Expenees;ind.texessde. Sora “sist7s “itoes2 © “142'034 
Nic diavecine 143,998 125,005 I SNe ad 
Net profie._.....---. 7,530 $486,165 $305 206 $311,657 
Other profit & loss igems 711,394 Cr19,874 r11,514 Cr9 445 
Total RE $448,924 $506,039 $316,718 $321,102 
—V. 128, p. 1239. 


Great Western Sugar Co.—Dividend Decreased.— 

The have a quarterly dividend of 35 cents share on 
the outstan 1,800,000 shares of common stock, no par ue, payable 
July 1 to holders of record June 16. Previously quarterly dividends of 
70 cents per share were paid.—V. 130, p. 3723. 


Hamburg-American Line.—Zarnings.— 
Cal. Years (in German Reichsmark) 1929. 1928. 
Grete SSUES. bn 6 = 6 canemcnesngp o* 59,587,789 59,696,620 


Overhead expenses, taxes & welfare 
liabilities 24,879,200 22,165,135 
pc 6 AEE 2. 848 2,848,852 


1927. 
49,462,109 


13,862,331 
2,956 ,947 





pT NA TST NS a 32,122,742 34,682,632 32,642,831 

Su oe Seager -— 
Res. for deprec. of seagoing vesse 

SY Ssh ac cuatlionwese 19,903,197 22,056,328 19,944,121 
Res. for realty, bldgs., plants, &c_--_- 658 ,2 1, ,000 624,776 
Transfer to realestate taxres.acc't-. -..-.. | -..-.- 30, 
Bonus to members of board of super- 

REE STEETIRIORT Ra I eS 361,291 361,291 443,918 
Dividend on RM 160,000,200- - - - ---- 11,200,014 11,200,014 11,600,016 


—V. 128, p. 3522. 


Hamilton Brown Shoe Co.—Receivership.— 


William R. Gentry, St. Louis, has been appointed receiver by United 
States Districts Judge Davis at St. Louis. 


Balance Sheet Dec. 31. 








192. 1928. 1929. 1928. 
Asseas— 3 $ TAabtitttes— By 3 
Real est., bidgs. & Capital stock-.... 4,937,400 5,000,000 
machinery -. - -. 33 825,906 969,349 | Notes payable.... 2,000,000 2,452,500 
Lasts & dies. ....- 1 1} Accounts payable. 660,050 483,724 
ius saddle sieabeed pinay 661,344 522,086 | Due to off. & empl- 20,596 41,631 
Notes receivable. . OS Due to depositors— 60,924 89,111 
Due from cust’s._.. 2,463,581 2,962,601 / Surplus_.......-.-. 824,998 1,620,869 
Accts.& notesres. 102, 133,465 
Co.stk.foremp}l.. --.-.-.--. 29,550 
Inventories--._...- 3,224,609 4,624,758 
Inv.insub.cos.._. y90, 304, 
Securities owned. 14,891 26,051 
Improv. to lease-__ 1 44,183 
Deferred charges-_ 57,327 71,7871 Total (ea. side)— 8,503,968 9,687,836 


x Real estate, incl. buildings, $1,745,931, less depreciation, $160,488, 
machinery and fixtures, $950,276, less depreciation, $709,723. y Com- 
prisin, Be ag in and advances to subsidiary and affiliated companies 
—vV. EN x 


Hamilton Watch Co.—Transfer Agent.— 


The Bankers Trust Co. has been ggpemess transfer agent for the no-par- 
value common stock.—V. 130, p. 2037. 


(M. A.) Hanna Co.—Newly Formed Subsidairy Takes 
Over Bituminous Business .— 

Effective May 1 1930 all the bituminous coal business of the M. A. 
Hanna Co., became consolidated in the Hanna Coal Co., a newly formed 
subsidiary. This company will carry on all the bituminous coal mining 


operations formerly conducted by the erent soanpany through the Wheeling 
; a eit ase Mining Co., the Massillon Mining Co. and the 
erson 


In addition to andes © general business by rail and lake in high 
grade coal, the Hanna Ooal . will be exclusive sales agent for the mines it 
spereten, It has affiliated with it dock facilities on both the upper and 
ower lakes. 

Officers of the new eompany are: William Collins, President; R. L. 
Ireland, Jr:, and P. O. Sprague, Vice-Presidents; W. C. Scott, Secretary, 
and ©. W. Brown, Treasurer.—V. 130, p. 3552. 


Harrison’s Orange Huts, Inc.—Installations.— 

The Walgreen Co. will immediately begin installing Harrison's Heart 
O’ Orange fountains throughout its nation-wide trade of drug stores, it was 
announced by the Harrison management. The Wa m Co. operates 
400 stores in cities extending from coast to coast.—V. 130, p. 3364. 


(The) Harwi Properties.—Bonds Offered.—An issue of 
$200,000 6% 1st mtge. bonds is being offered by The Wheeler 
Kelly Hagny Trust Co., Wichita, Kan. 


Dated April 1 1930; due April 1 1931-40. Denom. $1,000, $500 and 
$300. puenest payelse A. & O. at offices of Wheeler Kelly Hagny Trust 

.» Wichita, ., trustee. Callable in whole or in part upon 60 days’ 
notice at 101 and int. Exempt from all taxation in Kansas. 

Purpose.—To provide funds with which the A. J. Harwi Hardware Co. 
will be able to complete their purchase of the Simmons Hardware Co.’s 
plant in Wichita and for other corporate purposes. 

Security.—These bonds are a ect obligation of the Harwi Building & 
Land Co., which owns the land and buildings in the cities of Atchison and 
Wichita used by the A. J. Harwi Hardware Co. A closed first mortgage 
upon the entire real estate holdings of this company has been given as 

PUL coekiete phaleeh to carave ale ioan bane boun amneiand ob S0N8.796 
pro Dp secure ie has n ap a ‘ 

Borrase.-Yee Harwi Building & Land Co. has been organized to own 





and manage the increasing amount of real 

necessary by the expansion of the A. J. Harwi . ‘hese real 
estate holdings have been leased to the Hardware evn gow J at an annual 
rental that is more than sufficient to cover all interest and pal re- 
quirements upon this loan and all insurance and taxes upon propery 
and the lease has been assigned to the trustee as further seeurity to 


The A. J. Harwi Hardware Co. is one of the oldest and largest wholesale 
distributors of hardware in the Middle West. ‘The firm was founded 
ears ago. Since that time the company’s business has grown 
from a volume of $14,000 to well over a million and a half. 


Hercules Motors Corp.—Earnings.— 




















Calendar Years— 929. 1928. 
ee re ee $1 rittet.. $916,587 
Selling, general and administrative expense--- ---- 418.8 294 434 

OD pan ccnevicepbaketeosodsnat 31,404,346 22,153 
Other ESE Jide pKa eekos bh eWa See Kens hanwbn wah ee - 9,145 

PIPE. wiatssescedotnerneadenengéune di $1,404 $631,298 
Rae ee re a J 58,347 
EEE SORDID ONDE. po cbs anensinessen duaasduwee 150, 70,011 
eee GON .. Fe ci cindeeE Rees winbocuneens 28,698 9,992 

one ce, EEE I a ee TRE ee $1,139,769 $492,948 
Earned per sh. on 312,500 shs. com.'stock (no par)-_ $3.64 $1.57 

Earnings for Quarter Ended March 31. 
1930. 1929. 
Net profit after charges and taxes___..._..-.---- $288 522 $283 459 
Earns per share on 312,500 shs. com. stock (no par) $0.9 3.90 
—V. 129, p. 2693. 
Hillcrest Collieries, Ltd.— Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Net profit, afterallexp-. $99,107 $102,529 $63,711 $107 ,695 
Miscellaneous revenue - - 28, 4,170 54,105 37 ,647 

Total income____-__- $127 ,409 $136,699 $117 $6 $145,342 
Interest on bonds- ----- 16,250 16,250 16, 16,250 
EVO TIE CS. «. awnks) |. “oka. hoo Ne dee 10,000 

Net income__...._.- $111,159 $120,449 $101, $119,092 
Preferred divs. (7%)-- -- 49,399 49,399 49,3 49 399 
Common divs. (6%) ---- 60,000 60,000 60, 60,000 

Balance, surplus - - - - - $1,760 $11,050 def$7,833 $9,693 
Earns. per sh. on 10,000 

pe aan ate (oer $100) $6.18 $7.11 $5.22 $6.97 
—V. 128, p. 3694. 


Home Fire & Marine Insurance Co.— Rights.— 

The stockholders of record May 10 are to be off the right to sub- 
scribe on or before June 25 to stock of a new company, Fireman's Fund 
Indemnity Co. at $40 a share, in the ratio of one share of Fireman’s Fund 
Indemnity stock for each 15 shares of Home Fire held.—V. 130, p. 3173. 


Hudson Bay Mining & Smelting Co., Ltd.—Plans 
Financing.— 

A special meeting of stockholders has been called for June 6 next for 
the purpose of increasing the authorized capital stock from 2,500,000 
shares to 3,000,000 shares without par value, and to approve the action 
of the directors in oucsceming, me creation and issue of $5, 5-year 
6% convertible debentures. he entire issue of debentures will be under- 
tten by J. P. Morgan & Co. 

The directors have authorized, subject to stockholders’ approval, the 
issue of $5,000,000 debentures and the offering of such debentures to share- 
holders for subscription in proportion to their holdings on June 7 1930. 
Each holder of record on that date will receive warrants entitling him to 
subscribe for the convertible debentures at par ($100) in the ratio of $100 
of debentures for each 50 shares of common stock held. Holders of less 
than 50 shares or of odd amounts in excess of 50 shares or multiples thereof 
will receive fractional subscription warrants entitling the bearer upon 
surrender thereof with other fractional warrants aggregating one or more 
full warrants to subscribe to debentures on the above mentioned terms. 

The debentures will be dated July 15 next, will be ——- “7 1935 
and will be convertible into stock on the following basis: (a). e share 
of stock for each $10 of debentures during the from and after July 
15 1930, to and incl. July 15 1933; (b) one share of stock for each $12.50 
of debentures during the od from and after July 15 1933, to and incl. 
July 15 1934, and (c) one share of stock for each $15 of debentures during 
the period from and after July 15 1934, to and incl. July 15 1935. 

Subject to the approval of the stockholders of the issuance of the deben- 
tures, it is planned to send out warrants evidencing the right to subscribe 
to the debentures about +74 14 1930 and subscriptions may be made 
— Le date and July 15 1930, after which date al unexercised rights 
Ww void. 

President Frank L. Crocker, in his letter to the stockholders, outlines 
the reason for the pro increase of 500,000 shares in authorized stock 
as follows: “‘It was or lly estimated by our engineers that the $17,500,000 
cash in the company’s treasury, With interest on the unexpended balances 
thereof, would be sufficient to complete to the point of operation the entire 
program of hydro-electrical, mining and metallurgical construction and 
development. Dur the course of the construction work, however, cer- 
tain enlargements and extensions of the original plans were recommended 
by the company’s engineers and approved by your directors. 

“The Island Falls hydro-electric development was enlarged to provide 
for the future installation of three additional 14,000 h.p. units and the head- 
works for these were constructed. The copper smelter was red ed and 
additional equipment installed so that the copper concentrates of Sherritt- 
Gordon Mines, Ltd., and additional tonnage of custom ores could be treated 
as well as the company’s own concentrates. It was decided to sink No. 3 
shaft during the progress of construction instead of later as was originally 
planned, and other changes and improvements were made in the plant 
property. 

“It is expected that the increased cost of the smelter will be returned to 
the company in amortization as part of the smelting charge, and the in- 
creased potential capacity of the power plant and of the improvements 
and betterments at the mine will ultimately be returned in the increased 
earnings therefrom. 

“The estimated amount required to complete these improvements and 


Splergements and to provide working capital is $5,000,000.”—V. 130, p. 
Imperial Tobacco Co. of Canada, Ltd.—Merger.— 


The company has offered to stockholders of the Tuckett Tobacco Co., 
Ltd., 30 ordinary shares of Imperial stock in exchange for each common 
share of the Tuckett company.—V. 129, p. 3482. 


Independence Shares Corp.—Trust Shares Offered.— 

Announcement is made of the organization of Independence Trust Shares 
a fixed investment trust which will soon offer to the public participating 
non-voting trust certificates representing ownership and right to net earnings 
and distributions from a group of common stocks of 50 leading corporations 
covering utilities, industrials, banks, oils, rails, and insurance companies. 
Each Independence trust certificates will represent 1-1,000th part of a 
deposit unit composed of one share of each of 50 common stocks, deposited 
with the trustee, The Pennsylvania Co. for insurances on lives and granting 


annuities. 

Robert F. Holden of Philadelphia is President of Inde dence Shares 
Corp., the board of directors of which includes the follow men: Robert 
» Holden, Jacob 8. Disston, Jr., Theodore E. Brown, Eckley B. Coxe, 


3rd, Emil H. Molthan. Charles Conrad is General Sales Manager. 

Independence Trust Shares, by including in its portfolio stocks ef banks 
and insurance companies, is said to offer 33% more diversification than 
most existing fixed trusts of this type. Assuming that the company has 
been in existence over the past 10 years, the distribution record is shown to 
equal $2.79 per year from 1920 to 1929, inclusive, or 22% on the average 
price of 11% per share for the period. 

It has been considered unnecessary to set up a reserve fund to stabilize a 
minimum distribution as statistics indicate that the lowest annual distribu- 
tion Independence Trust Share during the 10 years would have 


Past 
been 70 cents, and the average annual distribution during the same period 
would have been over $2.50 a! share. 
Semi-annual distribution of cash and extra cash dividends ef the trust 
The trust terminates Oct. 1 1950. 


will be made. 
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indiana Limestone Co.—Record re 


Last month was the second best April in the 


showing o nly a slight aiffere of the compan 


history 
re mce from April 1927, Chairman Lawrence 
five maw =? ia addition, A aa Founded | Pg the the" beat fi 
year ago,” = jo send. 8 hed gE of the fact that the winter months 
usually are dull throughout the building industry ."-—V. 130, p. 1838. 


aia Refining Co.—Plans Financing .— 

The com completed plans for the creation of a new issue of 

,500,000 24% year 649% Kold notes to be dated June 2 1930, and maturing 
- 1 1932, which will be underwritten by a group of bankers. 

To I ncrease Capitalizatian.— 


The company has notified the New York Stock Exchange of a ge 
Teme D soe from 1,300,000 shares to 2,000,000 shares, 


Insuranshares Certificates Inc.—Listing.— 
New York Stock eens has authorized the listin 

shares of common stock value) on official notice of issuance in 
exchange for resent outete om ing temporary certificates; permanent 
engraved certificates for 1,523 additional shares of common stock on official 
notice of oo gy in exchange for 1,179 Insuranshares Trust Certificates 
the total amount of common stock applied for 

Dane. es 


of 893, = 


making 
of a total authorized issue of 1, 180,000 shares).—V. 130, 


International Printing Ink Corp.— Additional Deposits 
Needed to Consummate Merger.— 

Although substantial amounts es securities have been deposited under 
the plan for consolidation of this perperasien with the dyestuffs one chemical 
division of the Newport Co., additional deposits are essential for the con- 
summation of the plan, the ation’s proxy committee announced. 
Stockholders of the Internatio corporation are urged to deposit their 

and warrants before June 30 so that the plan may be declared oper- 
ative = of that date should the reorganization committee consider it ad- 


Certificates of eg 4 representing common shares and pref. shares, 
with warrants attached, have been on the New York Stock Exchange 
and the Cincinnati Stock Exchange. 
If the merger is consummated as origianlly outlined, stock of the new 
personal prope Consolidated Chemical © —will be exempt from Ohio 
rope ty taxes at least until Dec. 31 1935. 
bers of the International prow committee are John * Tuttle 
President of the corporation) , Jesse B. Hawley (Vice-President), A. Wallace 
uncey (V President and Treasurer), John J. Rowe, director) 
and Bromwell Ault (Vice-President of the corporation and resident of 
the Ault & Wiborg Varnish Works, Inc.). 
Consolidated Income Acceunt for Calendar Years. 
Calendar Years— 
Sales, less returns and allowances 
Son of goods sold 


8.025 5,021,126 
$2,117,217 $2,482,288 
231,938 190,821 


, 





Net earnings 
Other income 





Total income. $2,349,154 $2,673,109 
Oash —— on sales, loss on exchan ge, -nterest 
paid, & iis 441,168 
Provision for e peetorees bonuses 177,153 
Provision for Federal income tax 225,000 


Combined profits for year 

Profits prior to acquisitions of pruperey and 
businesses acquired during year 

Previous surplus 





$2,119,154 $1,829,788 





355,018 
Net profits _-_-_ aye $2, it 172 $1,079,381 
Preferred dividends tie cee 415, 280, 
Common dividends ee hs ith 168 444 


91.283 084 
273 ,163 
"362 





Earned surplus 
Shares of common stock outstanding (no par) _ 
Earnings per share 

y Includes results of predecessor companies to z Includes 


31. 
—— amounting to $259,228 1929 and $208,331 in 1928.—V. 130, 
p 


Interstate Bakeries Corp.—) nitial Dividends.— 

The directors have declared the first quarterly dividend of $1.62 per 
share on the $6.50 cum. pref. stock, and of 25 cents per share on Rm 
stock, both payanle July 1, to holders of record June 18.—V. 130, p. 2402. 


Iron Cap Copper Co.—Earnings.— 
Earnings for 3 Months Ended March 31 1930. 
Metal sales 


Net charges for freight, smelting, refining and ppneties 
Mining, milling and overhead expense 
Depreci tion, estimated 


355-08 
270,17 
$5. 53 


a profit 
. 130, p. 2977. 


tele Petroleum Corp. of America.—Larnings.— 


Earnings for 3 Mos. Ended March 31 1930. 
Sales of crude oil, casinghead gasoline & dry gas 
Cost of production, general & administrative expense 
Depletion & depreciation 
Abandonments at cost 
Interest expense 
Other income charzes, less credits 
Proport. of net income applic. to minority stockholders interests in 
subsidiary conpanies 


Net income 
Earned surplus at Jan. 1 1930 


urplus at Match 31 1930 
= P30, p. 3725. 


Journal of Commerce Corp.—£arnings.— 
Calendar Years— 1929. 1928. 
Inc. from advertising & circulation___ $1,287,621 $1, a5. 954 
1,025,442 317 1,059,040 


Production and operating expenses - _ - 
ting profit $26 ,179 $263 ,637 $307 ,465 
6,914 5,22 : 


Opera 
Miscellaneous income 
$319,422 


15,917 
18,234 


$84,045 
3,186 


$877 231 


1927. 
$1,366,505 








Total income 


Depreciation 

Amortiz. of school improvements - - - - 
Interest on 10-year gold notes 

Other interest 

Amortiz. of not disc. & expenses 

Fed. inc. taxes & State franchise tax _ - 
Extraord. exp. applic. to prev. yrs-_ - 


$268 858 
13,500 





Profit for the year 
First pref. dividends 


$141,174 
29,750 
Common dividends. ...........-.-- 


50.310 
$61,114 


$1.10 





$174,665 
$1.43 


Earns. per shr. on 190,620 shs. com. 
stk. (par $1) 

—V. 129, p. 1923. 
(Julius) Kayser & Co.—Dividend to be Reduced.— 
The executive committee has recommended to the directors at a meeting 


f tne board that the capital stock be pioese on a $2.50 annual basis. 
ecommendation was approved and the lower rate will be inaugurated - 





the next meeting of the board for dividend action, which will be beld about 
July re thro the declaration of a regular quarterly dividend of 62c. 


dent a pa y ay wt ge AF. the 6, stated 
pePresi enry an Praag, making announcemen 

that the action was taken after careful consideration of present conditions, 
th outlook for the future. H 


oe Pet ‘or the year now current and the 


nig approximate ‘cal to those for this month last y 


- 130, p. 

” r Radio Corp., Ltd.—E. e.— 
Years nded Dec. 31— “Por wee 929. 

Net income after all charges 236 

Earns. per sh. on average of 130,000 shs. outstand’g $0.26 


Earnings for Quarter Endid March 31 1930. 


Gross operating peaats 

Net operating profit 

Balance to surplus after write-offs, &c 
—V. 129, p. 4147. 


Kendall Company.—Earnings.— 
Calendar Years— 
Profit before depreciation, interest and taxes 
Depreciation 


Operating profit 
Interest received 


671.852 
61,146,978 
65.737 








Total income 
Bond interest 
Other interest charges 
Amortization of bond discount 
Loss on disposition of fixed assets 
Provision for Federal taxes 





Net profit for year 
Previous surplus 





Total, surplus 
Premium and unamortization disc. on mtge. bonds 
Miscellaneous adjustments 
Dividends on pref. stock of subs. in hands of public 
Kendall Co vidends— 

Preferred stock, seres A 

ay a a 


61,286,486 





Earned surplus 
Shares common stock outstanding (no par) 
Earnings - er share___ .90 
x Includes operations of Bauer & Black only after Sept. 18 1026. 


Profit and Loss Statement for the 12 Weeks Ended March 21 1930. 
{Company operates on basis of 13 four-week periods.] 
Profit on operation 
Net before charges 
Bond interest 
Amort. of bo.d discount : 
INT: IIR al ts Bo ie ras vs tsa thas sme be SS ds ho Ob ee ae 


Net profit 
Preferred divs. of subs. in hands of public 
Provision for regular pref. divs 


Deficit after yee: divs 
—V. 130, p. 3175 


(B. B. & R.) Knight Corp.— Consolidated Earni 
Calendar Years— 1929 js28. DoT. 
ee loss of B. B. & R. Knight Corp_dfx$402,164 4f$199,155 $274,743 
ee yee of Knight Finance Corp- 66,052 loss 56,474 loss144,253 
“= of Fruit of the Loom Mil 
nc 


Balance, deficit $1, A37 886 
Capital surplus adjusts. for year 55 
Previous capital stk. & capital surplus 7, 979. ‘680 8,068,737 


Capital stk. & capital surplus Dec. 31 $6,846,449 $7,979,680 $8,230,085 

x Including depreciation of $205,387 and loss on dispe of plant # assets 
$139,847. y Including settlement of Kelsey Wilton xtile Corp. suit of 
$725,000 in addition to legal expenses. 


Consolidated Balance Sheet Dec. 31. 


1929. 1928. Liabtlities— 1929. 1928. 

x$4, = or $5,153,708 | Capital stock - --_z$8,061,314 $8,061,314 
59 178,285 | Notes payable____ 1,365,000 984.737 

Notes & accts. rec. yo08, 248 1,150,854 | Accts. payable and 
Inventories 2,129,250 2°407,209 accrued exps... 103,426 149,009 
Patent rights 20,000 Reserves for taxes_ 30,037 
Sundry stks. & bds. 79,140 Res. for advertising 4,750 
Stocks pledged as Res. for commitm’t 2,467 
30,000 
248,064 





$255,629 
Cr .5,224 
8,230,085 


130,490 
r.30 ,858 





coll. on bonds -- Res. for conting - - - 
Deferred charges _ - Capital surplus - - - 
Good-will, trade 


207 ,663 


60,497 70,906 252,718 


1 
329,698 Total (each side) _$9, 811 921 $9, 610,378 
x After deducting $706, 877 reserve for depreciation x After deducting 
$26,053 reserve for bad debts. z Represented by a7. ‘173 shares of no par 
value pref. stock, 23,748 shares of no par value A common stock, 
26.974 shares of no par value class B common stock, 5,000 shares of no par 
value class C common stock .—V. 128, p. 3363. 





1 
Deficit 584 


Lessing’s, Inc.—Larger Dividend.— 

The directors have declared a quarterly dividend of 35c. per share, pay- 
able June 30 to holders of record June 11. In previous quarters, the com- 
pany paid 25c. regular and 5c. extra.—V. 130, p. 3366. 


(Fred T.) Ley & Co. Inc.—Earnings.— 


Earnings Period March 18 1929 to Feb. 28 1930. 
Net income from all contracting operations 
Real estate rentals (net) 
Gain from real estate and other transactions- - - -- -- in nan 
Interest and dividends received 


$626,429 
214 958 


50, 
145,351 
Total income 


Interest paid 
Reserve for Federal income taxes----.------------- Bae aera, 


Net profit for year--------.-------------------------- > 
Dividends paid ($2.25) 


Balance earned, surplus 
Capital stock and ‘paid- an surplus March 18 1929 
Organization expenses 


Total capital stock and surplus 
Earnings per share on 150,000 shares capital stock (no par) - - - - 

Fred T. Ley, President, says in part: ae ‘ 

1 the building business has been depressed since the summer 0 

1929. eo Hespite this coustenens. volume of unfinished contracts on hand is 
penctically as large as at this ‘time a year ago. The actual figures are as 
‘ollows: 
Unfinished business Feb. 28 1929 $11,118,945 
New business secured during year 18,745,926 


ORE fc accoenbewsedsedndawenas dnindnnbesadenoxteenee $29,864,871 
Business executed during year 19,314,471 


Unfinished business Feb. 28 1930 
—V. 128, p. 1742. 
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Libbey-Owens-Ford Glass Co.—Listing.— 

The New York Stock Exchange has authorized the listi f 1,775, a8 
of o—— stock (voting) belay ne par value on o fal notice 
issuance of — certificates he corporate title of he, Te 

Glass tes for common stock bearing 
been issued and are out- 
of the puolic; and 116 300 shen shares of common noe 

nce and payment in full under an employees’ stock 

plan preveeny otepese by the company, making a total of. is ,892 ,052 
shares to be listed in lieu of a like number of shares previously authorized 
to be listed under the corporate title Libbey-Owens Glass Co.; and with 
authority to add 475,000 additional shares of common stock ‘on official 
notice of issuance, in part payment for the assets of The Edward Ford 
Plate Glass Co making the total amount now applied for 2,367,052 shares 
of common peat, 


Income Account Six Months Ended March 31 1930. 
{Includes operations of Libbey-Owens — Co. only.] 
Mfg. profit after deduct. materials used, labor & mfg. exps.... $2, om: 369 
Depreciation 676,187 


Ss cb aanncebenehwesatesvcusstuba $2,133,182 
Ge Pb ehhdstwhnssbdn onodnceveuccsunueusesn tect 120,724 

Faye guage peed eed i age eee ——— oo $2,253 ,906 
Admin., sell., patent, experimenta evelopment expense, 

provision for doubtful accounts, contingencies, &c.._.---.-- 776.387 
Provision for estimated Federal income tax...._....-..----- 


178,000 


ek cebabasabue cas beestwwandebirn 1,299,519 
Balance, tink we cae ben ed benne teas dbine we $10,315,184 
Gas department DG citiweedsérsativvpevesanmnevadoedia 172,072 

i OAc eben etnesdaedhunuewwd $11,786,776 
ew anenedesadaltesévobedae 886.8 


i et cteetnedne radewee dh sen aie $10,899.49 
No. of shares ——— (adjusted to present no par sh. basis) *1,854,352 


Earnin 
Sindole dae: shs. wubecribed under employees’ stock plan.—V. 130, p. 3366. 
(C. W.) Lindsay & Co., Ltd.—Larnings.— 




















Period Ended F 12 Mos. 14 Mos 
1930. 1929. 

Net epee DE UCtbwkedslndbnbecbnannnponwen $274,179 $302,750 
ines prow ane ee nbenexnennie 90, 101,261 
Net profit on sale of assete....-.--------------- ------ 5,951 

i ee cn aks adnate casenoaseae $364,946 $409 962 
ua maaiiie.. 2222222222222 a 

DP  tkvvsccdberedvitwnnwae  . apemaende ; 

Reserve for pee oe a Ba NAS ideo cs ids hia Wi wide ob tien ied 15,836 18,276 
Reserve for cancellations. ...-........--.------ 11,088 17,477 
Reserve for Federal ineoms estuwcdscassevsadad 21.448 23 626 

(0 Pe $248,651 $273 ,206 
Proferred dividends. ........---..---..-------- 49,470 71,387 
a ivitndbxecnnediswvcscnesnes 32,971 

Balance transferred to surplus_-_.--.._.------- $166,211 $188,777 
oe. com. stk. Sane. Sa 33008 32,508 
ay Y. 128. p. Pa le ee aaa ; : 

Loft, Inc.—Earnings for Calendar Years.— 

1929. 1928. 1927. 1926. 

Net sales_......------ $7,001,326 $7,266,382 $7,873,223 $8,397,521 
Raw matels, labor, &c., 

EE 7,089,736 7,149,707 7,633,250 8,267,083 
Depreciation... .....-- 287 ,724 272,453 105,561 249 ,862 

Operating income... -_def$376,134 def$155,778 $134,412 def$119,424 
Miscellaneous income. -_ 425 443 374,836 203 ,993 157 ,480 

Profit for year_....-.- $49,308 $219,058 $338,405 $38,057 
PRE EECsinswesie § amisuate 26,287 25,748 5,138 

deductions. ---_--  .  Aeabeea  . eeeies secon 
Balance, surplus. ---- loss$151,174 $192,771 $312,657 $32,919 
2,731,304 2,538,532 2,224,992 2,318,875 


Previous surplus ( ea 
Misceil. en Dr .228,618 


Profit & loss surplus... $2,351,513 
No. of shs. outstanding. 1.022.862 


$2,731,303 
650 ,000 


$2,537 ,649 
650 ,000 


$2,351,794 
650 ,000 








Earnings per share---_-_- Nil $0.29 $0.41 $0.05 
Balance Sheet as of Dec. 31. 
1929. 1928. 1929. 1928. 
Assela— $ $ TAabdtlities— $ 3 
Plant, equip., &e. in ,289,671 6,264,910 Capital stock_-_..-. b9,850,881 6,500,000 
Leasebolds aequir | Notes payable.... -..... 300,000 
and improv’ts.. 405,141 340,461! Acc’ts payable.... 340,770 227,163 
Cash & ¢ all loans- ,074,386 237,266 | Mortgages.-..--.. 250,000 75,000 
Notes receivable.. 132,098  _._. - | Mtg e.installment. 125,000 125,000 
Aoccts.receivable.. 248,323 160,872 | Acer. liabilities... 84,993 79,857 
Inventories ...__. 654,379 ay 870| Employ. subs. to 
Prepaid accounts. -___._. 2,100 capital stock--- Cie. séase 
Investmenta ..... 725,861 2'716 Conting. reserves. 26,599 26,578 
Other assets-_-_-_-_-_- ee, ae Prov. for Fed.tax. -...... 26,287 
Deferred charges.. 235,065 78,319 | Cash security dep- 15,404 30,277 
Officers’ & employ Ree 2,351,513 2,731,304 
balances _._._.. SE ee 
Mk. held intreas. 190,132 #—-____- 
Good-will, &e.... 2,459,982 2,394,952 GRE amatinniee 13,051,149 10,421,469 


a After depreciation of $2,553,546. b Represented by 1 rong ae no-par 
shares in 1929 and 650,000 no-par shares in 1928.—V. 130, p. 1840. 


Louisiana Oil Refining Corp.—Bal. Sheet Mar. 31 1930. 





Assele— Liabilittes— 
CRE tact aeackionneceuns $690,061] Accounts payable.--....---- $1,283,250 
Acc’ts & notes receivable... 1,477,309| Notes payable--.....------ 42,379 
Pe ae 3,028,198 | Accrued wages_--..-.------ 50,897 
Investments -_...........-- 450,104] Accrued interest._......--- 33,264 
Trustee for fractional shares __ 100} Accrued taxes and insurance_ 255,377 
Paid-up cracking process roy- Miscell. purchaseobligations. 1,252,488 
OW isd Bok dociddntene = 518,500} Res. for Fed. taxes, prior yrs_ 277,375 
. . one 18,528,875] Reserve for uninsured losses_ 3,000 
Prepaid and deferred charges_ 118,227 | Suspense—Royalty income-.- 130,717 
Common stock (1,190,063 shs.) 5,619,095 
Preferred stock.......----.-. ,000,000 
————— | Surplus (earned)-.......---- 8,574,067 
Total_.(each side). ---- $24,811,373! Capital surplus._......---- 3,289,460 

—V. 130, p. 3726. 


Lynch Corp. (Ind.).—New Name, &c.— 
See Lynch Glass Machine Co. below. 


Lynch Glass Machine Co.—Changes Name, &c.— 

At a special meeting of stockholders held May 20, it was voted to reorganize 
the company under the new Indiana Corporation Act which became effec- 
tive July 1 1929. The name of the company was changed to Lynch Corp. 
Authorized capital stock was increased to 150,000 shares—75, shares 


now outstan 
After the above olders’ ene the directors declared the usual 
oe Pores Aug. 15 to holders of record 


stockh 
Tete. sive dividend of 50c. in c 
Iso the rs declared 1% in stock to be paid at the same 


‘iene. a er the present intention of the directors to continue this policy 
in future quarterly payments.—V. 130, p. 3727. 


{Arthur G.) McKee & Co.— Extra Dividend.— 

@ directors have declared an extra dividend of 12% cents per share 
ly dividend of 87} cents per share on the class B 

le July 1 to holders of record June 20.—V. 130, p. 297. 


attra ae 





McKeesport (Pa.) Tin Plate Co.—Eztra Dividend.— 


addition to the re a 

stock, both payable July 1 to holders of 
conte share was also paid on this issue on Jan. 2 of this year.—V. tae 
Pp 


MacAndrews & Forbes Co.— Earnings — 
nner Years— 929. 1928. 1927. 1926. 
$7238. 483 $12 .eee. 773 $11,698 .474 


s 














bapsbtpbonebakunt $7, 30%, 

ra of goods sold - ..-- 5,687,523 5,558,389 8,949.13 8,267,435 

Gross profit ........- $1,616,474 $1,681,094 $3,710,241 $3,428, 
Other income-.......-. y285,795 y214,219 3141452 "401,87 

Total income-----.-- $1,902,270 $.:,895,314 $4,024,693 ,829 907 
Selling admin.& gen.exp 536,630 565,598 2,285,436 2,012,548 
Reserve for income tax... 132,000 105,530 244,272 64 

Wet Mhenthe. ...os ocean $1,233,639 $1,224,186 $1,494,985 $1,653, 
Prior surplus --------.-- 2,491,915 2,415,502 2,770,478 2,645 
Surplus of bus. —- 

to holdings therein... -..... SG0ek  natsaane. .. ene 

Total surplus _-_...-..- $3,725,554 $3,696,640 .265,463 :. 
~ minority stock- ” oa 

iitinieecenses bein. | eirhie 289,311 76,392 

suka dividends - -_- 26, 126, 126,060 137,190 
Common dividends- ---- 1,055,701 1,078,725 1,398" 750 1,314,234 
RENEE sciwtctnae i i .c0scss «© shbvwt DBCS i$ adssen 


Diff. between cost & paid 
in value on common 
aa See. ssa. .<eseee dee 
Profit & loss surplus.. $2,213,447 $2,491,915 $2,503,490 $2,770.47 

Shs.com mp —_ (no par) 342,000 378,500 378,500 376,7 

Earned per share-_-.-...- -24 ‘ $2.85 
x pd kag “3156, 664 depreciation. y Includes results of operation of 

subsidiary companies. 


Earnings for 3 Months Ended March 31. 








1930. 1929. 1928. 1927. 

Net income after exps. 

& Federal taxes ------ x$255,763 $316,626 $308 ,980 $297 ,957 

Proport. of subs. loss- See x 26, Sa. 8©=«6aeee 
Preferred dividends - - - - 31,500 of 31,500 31,530 
Common dividends... -_-- 220,740 249,300 246,025 246,025 

en $3,523 $9,085 aoe 1S 20 402 
Shs.com mag? owt (no par) 339,600 83 ,53 378 ,500 8,500 
Earns. per share.._._-- $0.70 


pes 3 67 -63 
x Includes roo of subsidiary companies.—V. 129, p. 3975. 


Mac Marr Stores, Inc.—Earnings for First Quarter.— 

L. A. Warren, a director, stated that notwithstanding business conditions 
which at the best may be considered only fair, the commen? ’s profits for 
the first quarter are officially estimated at not ‘less than $415, as com- 
pared with $429,000 last year. Mr. Warren said, ‘‘This slight decline in 
earnings is entirely due to the extra expense incidental to handling more 
merchandise in order to sell the same volume that was sold in the same period 
last year, as there has been a decline in commodity ces of a 33 an increase 
9%. Sales for the first four months of 1930 were "5 8,680, « 
of $2,000,000 over the corresponding period of last year. figures are 
available as to the sales of the general grocery trade ines ti it is believed, 
comparatively speaking, that the multiple-store grocers, at any —_ have 
substantially improved their a? Position in the territory in ‘which 
MacMarr operates.’’—V. 130, p. 3554 


Mapes Consolidated Mfg. Co--ies Dividend .— 

The directors have declared an extra div. of 25c. = share in addition 
to the regular quarterly dividend of 75c. per share, both payable Julygl, 
to holders of record June 13.—V. 130, p. 2980. 


Marmon Motor Car Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
June 2 of 5,200 additional shares of common stock (no par value) on official 
notice of issuance as a 2 % stock dividend, making the total amount applied 
for 265,200 shares.—V. 130. p. 3727. 


Merchants and Manufacturers Securities Co.—To 


Increase Stock.— 


The stockholders will vote June 2 on increasing the total authorized class A 
common stock, without par value, from 300,000 to 600,000 shares. The 
directors wish to provide the company with additional shares of class A 
common stock so that when the same can be sold on favorable terms, or be 
exchanged for other assets, the acquisition of which may be found desiravle, 
such stock will be available for such sale or acquisition. ‘The directors 
will only sell or exchange for other properties such additional shares of 
class A when by so doing such sales or exchanges, in the belief of the board 
will materially increase the profits of the company.—V. 130, p. 3555. 


Merrimack Manufacturing Co.—-Earnin 3.— 








Calendar Years— 1929. 1928. 927. 1926. 
cy $9, 556,631 $12,254,819 $9, 263. 4 $10,846,045 
Operating profit._..-.- 603,870 oe .246 466, 
pe SE ae 22,048 0,712 207 e30 32,603 
Bad accounts. ........- Cr .3,796 a ‘780 4,381 13,345 
po > es 73,937 203,173 172,352 55,596 

Net income. -.-_....-- ttt 681 $1, 207 . 581 $1,111,368 $365,430 
pS eee 412,500 398,750 323,125 275,000 
Added toinventoryres.. __.--- 258,342 ae © «cares 
Added to conting. res_ _— 67 ,839 541,818 ae oe 
Released from reserves-. Cr.29,621 Cr.20.678 eo Fn 2 Re 

Balance, surplus- --_-_ $60 ,964 $129,348 $35,551 $90,430 











aAfter provi:ing for depreciation, all taxes, except Federal taxes, all 
re aie and expenses, including inventory adjustment.—V. 0, 
p 

Merritt-Chapman & Scott Corp.—FEarnings.— 

Calendar Years— 1929. 1928. 
Wet Geren ND, Bo 5 oo Sis os Se oe ease $967 .669 $990,280 
Provision for Federal taxes... ............-.-.- 68,000 53,505 
Amount accruing to minority int. in subs-~.------- 104,640 34,386 

Net profit before int., bond exp. & other extra- 

ne Ce eS se. Si pa wcccesio $795,029 $902,389 
2 ESERIES SP a ae 593,690 473,608 

BR 5 at a os as ei erwin $201 339 $428,781 
A ae amnmemna 750,41 514,349 
ES EELS LO ee Dr.117,921 Dr.192,719 

eee ee TI68. Bi on on conn nw $833 .829 $750,412 
Earns. per shr. on com. stock (no par) - ---------- $2.34 $3.23 
—V. 129, p. 3810. 

Metropolitan Industries Co.—Earnings. &c.— 


This eee Cemeee. | , organized in 1928, petanns a to ) Seanere sintee 
tial interests promis American business co reports net earn- 
ings of $554,712 for the fiscal period ended ‘April 30 1 1930. This is after 
al] expenses, including provision for a reserve to adjust the value of market- 
able securities held to the lower of cost or market. ‘The earnings amount 
to 20% of the net worth of the company at the beginning of the VY i year 

After dividends on the 6% preferred stock, which were earned 4 es, 
and on the conv. pref. A stock, they are equivalent to $5.13 a A. on 
the 80,000 shares of common stock outstanding. This compares with 
$2.88 a share on the common for the previous fiscal period of slightly less 


than a year. 

wg of the principal original investments of the company, a large inter- 
est in the Metropolitan Coal Co. of Boston, was sold during the year at a 
| mares Waly profit. A sizeable investment has been made in the Harbor 
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At the close of the fiscal year, the company had marketable securities 
valued at the lower of cost or market, at $1,050,125. More than $900,000 
of this amount was represented by holdings of the common stock of Union 
Carbide & Carbon Corp., Elect Share Co., Sears Roebuck & 

es . of America, Johns Manville Corp. and Columbia Gas 
& Electric Corp. The balance was invested in the securities of six other 
es 


ompess x 

e@ outstanding capitalization of the company consists of 40,000 shares 
of 6% cum. “Ss (50% paid), 4,000 shares of $6 conv. pref. A stock 
and $0,000 of common stock. Allotment certificates representing 
one (half-paid) share of 6% pref. and one share of common are listed on 
the Shinn ge Stock Exchange.—V. 126, p. 3462. 


Mexican Seaboard Oil Co.— Zarnings.— 











3 Mos. End. Mar. 31— _ 1930. 1929. 1928. 1927. 
Gross operating revenue. $948,721 $669 ,247 $416,112 $1,044,556 
Operating expenses - - - _ - " 265,723 486,645 2658 ,333 

DONMOO. . . 5... -..-- 81,039 $403,524 1loss$70,533 $386 ,223 
Other income_-____.___- “a 10,097 22,895 15,746 

Total income_-_-__.__- $501,707 $413,621 loss$47,638 $401,969 
+ & depletion - - -- Se... aanabe > cain: eee 

ture interest_--_-- 4,316 96,827 103 ,658 77 ,042 
expenses --_-_-- 163,973 290,849 275,958 842,835 

ae $291,539 x$25.945xloss$427 ,254loss$517 ,908 

x Before providing for depreciation. y Includes Cia Internacional de 
Petroleo y Oleoductos S. A. the pipe line subsidiary of Mexican Seaboard 
Oil Co. in 1930 but not for preceding quarters. z Includes depreciation. 
—V. 130, p. 3555. 

Mid-Continent Petroleum Corp.—<Stock to Employees.— 

The stockholders will vote June 4 on approving a stock acquisition plan 
for the employees of this corporation and its subsidiaries. The purpose of 


the plan is to enable employees of the company and those actively engaged 
in the conduct of its business to become stockholders therein on favorable 
terms and to assist them in paying for their stock. 

President Jacob France, May 15, says: 

The plan has been received most enthusiastically by the employees and, 
although it was not put in operation until March, over 50% of eligible 
employees have already subscribed. In the opinion of the directors, the 

lan will be a most important factor in enhancing the empioyees’ interest 
and loyalty to the company. 

As it is deemed desirable by the board that the company shall be author- 
ized to sell a limited amount (not exceeding 150,000 shares) of its unissued 
stock to the trustees who are charged with the administration of the plan, 
it is recommended that article 4 of the certificate of incorporation of the 
say be amended to t such issue and sale. 

embers of the board of directors are not eligible to share in the benefits 
of this stock acquisition plan. 


Digest of Stock Acquisition Plan. 

Purposes.—To enable employees of the company and those actively 
engaged in the conduct of its business to become stockholders therein on 
favorable terms, and to assist them in paying for their stock. Included in 
the plan are the employees of such of the company’s subsidiaries as shall 
become qualified in the manner hereafter stated and those actively engaged 
in the conduct of the business of such subsidiaries. 

Term of the Plan.—The plan shall be in operation for a term of two years 
—_— aor 1 1930 unless sooner terminated in the manner hereinafter 
pro i 

Eligibility.—The term ‘‘employee”’ as used herein means any person who 
on Feb. 1 1930, or thereafter during the existence of the plan, shall have 
been in the regular and continuous employ of the company or any of its 
subsidiaries, or who has been actively engaged in the conduct of its or their 
business, for a term of not less than one year, but does not include any 
director of the company. All employees, as thus defined, shall be eligible 
to share in the benefits of the plan; provided, however, that the employing 
company, if a sunsidiary, shall qualify hereunder. No employee may be- 
come a participant for the first time after July 311931. The trustees shall 
be the sole judges as to the eligibility of an employee and their decision 
shall be final. 

The Company’s Deposits.—When any deposit shall be made by or on 
behalf of an employee, the company or the subsidiary by which he is 
employed shall, out of its own moneys, pay into the fund to the further 
credit of such employee a sum equal to 33 1-3% of his deposit. No em- 
aren, eel be permitted to increase the amount of his deposits after 

y = 

Investment of Fund.—So far as practicable, the trustees shall, from time 
to time, apply the moneys remaining in the fund to the purchase of the stock 
of the company. 

The price shall be fixed by the board as of Aug. 1 1930 and quarterly 
thereafter during the period covered by the plan. Such price shall not be 
above nor more than 10% below the average market price of the stock for 
the previous three months, taking into consideration any dividends paid 
or rights issued during such period. ‘The price so fixed shall govern as to 
all such purchases during the succeeding three months. 

Amendment or Abolition of Plan.—This plan may be recalled, abolished, 
revised, amended, altered or changed from time to time in such manner as 
may be provided by the directors.—V. 130, p. 3176. 


Miller & Lux, Inc. (& Subs.).—Bal. Sheet Dec. 31.— 





1929. 1928. 1929. 1928. 
Assets— 3 $ Liabilities— $ $ 
Land, machinery, Capital stock - - - .- 15,000,000 15,000,000 
equipment, &c__16,034,197 19,487,270/| Ist mtge. 6% gold 
Sinking fund cash. 271,986 1,348 PS RERRTH RE 9,528,500 10,982,500 
Investments _-__-_ 2,944,423 2,338,667| Secured 7% gold 
Adv. to stockh'rs_ 3,284,160 3,012,994 ee 6,540,000 7,367,000 
Land sales con- Accts. payable--_-__ 103 ,693 174,305 
tracts receivable 9,882,178 7,682,799] Accr’d int., taxes, 
Inventories. _.--- 1,526,408 2,610,117 expenses ......- 537,204 584,832 
Notes & accts. reo. Deferred rental inc 29,115 34,408 
(less reserve) - - - 92,415 260,772 | Surplus.......... 5,950,385 6,027,325 
ll 301,062 677,226 
Call loans_--.-.-_- 2,294,170 2,700,000 
tees 154,325 255,109 
Deferred charges._. 903,573 1,144,068 Tot. (each side) _37,688,897 40,170,371 





—V. 130, p. 2224. 


Mining Corp. of Canada, Ltd.—T7o Omit Dividend.— 

The corporation has decided to omit its semi-annual dividend, it is an- 
nounced. The directors took this step because of the uncertainty as to the 
metal market. 

In 1929 (June 13 and Dec. 19), dividends of 12%c. each were paid. 
—V. 128, p. 3696. 


Missouri-Kansas Pipe Line Co.—New Pipe Line.— 

Announcement was made by the company on May 27 that contracts 
have been released for immediate construction of a $40,000,000 natural 
gas ay line, 1,250 miles long, running from the Panhandle field in Texas 
to iana, via Kansas City: Sp eld, Illinois; Terre Haute and In- 
dianapolis, and connecting with the company’s Kentucky pipe line system 
at a point near Evansville, Ind. This will constitute the largest super- 
gas system in the United States, prteging nasuse’ gas to important industrial 
communities in Kansas, Missouri, Illinois, Indiana and Kentucky. 

President Frank P. Parish made the following statement in connection 
with the buil of the line: 

‘*The Illinois Power & Light Corp. and the Missouri Power & Light Co., 
subsidiaries of the North American Light & Power Co., have already con- 
tracted with the Panhandle Eastern Co., a subsidiary of the Missouri- 

Pipe Line Co., for the purchase of ae engl for all the cities in 
Illinois and Missouri which they now are nto I th artificial gas.” 

Mr. Parish added that all the necessary financing has been arranged for, 
and construction already has been started at two points on the line in 
Texas and Missouri. Additional gan are being put to work at several 
ether points, completion by Dec. 1. of this year. 

Approximately $25,000, worth of pipe and other materia] has been 


erdered from the National Supply Co. of Toledo, Ohio. Construction con- 
tracts for this project will provide work for several thousand men. 

The Chase National Bank has been appointed registrar for vot trust 
Hw representing 5,000,000 shares of the class B stock.—V 130, 
P. ; 





Mohawk Carpet Mills, Inc.—Annual Report.— 




















Py ~ lle $22,966-514 $18-507,316 
Costs, exp., deprec. & Federal tax. -..----------. 20,947,027 16.647.128 
DS ceudeas éeidbdetecudetedbkus aan $2,019,487 $1,860,188 
Other INGOMING. 6 oo. ccc nccddaccun wdunidw sadness 21,371 31,944 
encee CNG. snc ritcdinunncudeindabubess eas $2,040,858 $1,892,132 
Miscellaneous charges.---------.-..--s-------. 228,717 ddiintie 
PRs vicdwsctbdubsrdiwecdietiduencad $1,812,140 $1,863,205 
FOES POs ain nis ckdimitaivcswsidkiadewne 1,725,000 1,350,000 
MG bic cine ds odbc scaddeebehaiaiends $87,140 $513 ,205 
Earns. per sh. on 600,000 shs. capital stk. (no par) - $3.02 $3.10 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ Lhabilities— $ $ 
Land, bidg., equip- Capital stock. ...¥15,000,000 15,000,000 
ment, &c._..- x12,707,618 12,205,893 | Conting. reserve. 75,000 265,000 
Prepayments... - 266,043 265,687] Notes payable.._.. 2,820,000 -..... 
Cash & callmoney 738,522 1,496,357|Accounts payable. 371,977 227,157 
Market. securities 33,000 26,000 | AGGRURIB. 2 cccccn 8 accene 327,344 
Acc’ts receivable.. 4,073,838 2,461,719] Tax reserve. .._.. 385,025 230,224 
Inventories_..... 8,625,944 7,700,892 |Surplus.........- 7,792,964 8,105,823 
Faia sdsionss 26,444,966 24,155,548] Total.......-- 26,444,966 24,155,645 





x After depreciation. y Represented by 600,000 no par shares. 

The Bank of Manhattan Trust Co. will use Mohawk Chenilles and Wilton 
carpets exclusively in their new 71-story building located at 40 Wall St., 
N. Y. City. This will be one of the finest carpet installations in the 
country and many of the carpets have taken weeks in the making. More 
—_ 520 square yards of Mohawk Brocade Chenilles were specified for 

uilding. 


B. Altman & Co. of N. Y. City were the sole contractors on this fine 
Mohawk installation.—V. 130, p. 3728. 


Mohawk Rubber Co., Akron, O.—Earnings.— 
Includes Mohawk Rubber > of New York, Inc.] 











Calendar Years— 29. 1928. 1927. 
a eee eee $5,633,070 $6,590,646 $5,702,373 
Manufacturing & operating cost ----- 5,258,707 5,671,024 4,898,472 

Net profit from operations. -___.__- $374,363 $919,622 $803 ,901 
WOE ME dean coccksdeubeuené 22,531 25,817 16,102 

ee GIL Seed oc Lud cteac cue $396,8 $945,439 $820,003 
In ae edi wre aa th este tite wala tesa in 51,469 73,407 87 524 
Depreciation. .............-..-..- 106,41 105,991 101,307 
Federal income tax___......--..--- 22,6 10,100 — asnape 

Net profit from all sources -------- $216,327 $687,910 $631,172 
Shs. com. stock outstanding (no par) - 115,486 113,212 20,790 
Earns per SN cd pe eadicoane $0.56 $4.73 $23.75 
—V.129, p. 1755. 


Monsanto Chemical Works.—114% Stock Dividend.— 

The directors have declared the r lar quarterly dividends of 31 4c. 
in cash and 14% in stock, payable July 1 to holders of record June 10. 
— smrounte we paid on Oct. 1 1929 and on Jan. 2 and April 1 last. 
—vV. oD. ‘ 


Morris 5 & 10 Cent to $1 Stores, Inc.—Pref. Stk. Offered. 

An issue of $250,000 7% cum. sinking fund pref. is being effered 
at 100 and div. by City Securities 7 Indianapolis. 

Dated as issued; matures July 1 1940. This stock is exempt from the 
Indiana personal property tax. Dividends are exempt from normal 
Federal income tax. Dividends cumulative and yable Q.-J. First 
dividend will be due and payable July 1 1930. Callable, all or part, on 
any div. date prior to Jan. 1 1935 at 105 and div., and thereafter at 103 
and diy. upon 30 days’ notice. City Trust Co., Indianapolis, registrar, 
tr ‘er agent and sinking fund trustee. 


Capitalization— Authorized. Outstanding. 
Commion stock (no par acre Re Sad 100,000 shs. 100,000 shs. 
Preferred stock ($100 par value)____--_----- 2,500 shs. 2,500 shs. 


Business.—Company was organized June 30 1928 in Indiana to acquire 
the business and assets of the Morris 5 & 10 Cent Stores, which was started 
by John A. Morris at Bluffton, Ind., Nov. 14 1903. Starting with a 
small capital and in one store, most of the profits of the business have been 
used in building one of the outstanding groups of 5 and 10 cent stores in the 
Central West. This company successfuly operates 41 retail 5 and 10 cent. 
stores. 

Purpose.—The entire proceeds of this issue are to be used by the co a 
tion to reimburse the treasury for expenditures during the year 1929, for 
remodeling and enlarging a few of their present locations. 

Earnings.—The following are the consolidated net earnings and volume 
of business of the company for the years ended Dec. 31: 


1926. 1927. 1928. 1929. 
Volume of business____ $1,368,896 $1,480,317 $1,635,828 $2,010,854 
Net earnings_---..---- 57,670 64,574 70,635 88,223 
Preferred stock dividend requirements (this issue) .---_..---- 17,500 
Earnings per share of preferred stock (1929) ---------------- 35 


Assets.—According to the balance sheet of Dec. 31 1929, siving effect 
to present financing, net tangible assets applicable to the Sg . stock 
amounted to $673,222, or over $269 per share of this issue of pref. stock. 

Sinking Fund Provisions.—Company covenants that beginning March 15 
1932 it will each year deposit with the City Trust Co., trustee, 25% of its 
annual net earnings computed as of Dec. 31, which amount shall be used 
in the redemption of the outstanding pref. stock at or below the call rate. 

Listing.—Application will be made to list this issue on the Imdianapolis 
Stock Exchange. 


Mother Lode Coalition Mines Co.—Earnings.— 








Calendar Years— 192 1928. 1927. 1926. 
Ooienting ‘revenne.--<- $1.565.634 $2,710,519 $3,012,639 $4,224,638 
Operating costs_..----- 778.893 1.465.416 1.596.282 2,038,274 
Other income. .-...---.-- Cr.7 i Cr.1,158 Cr .624 r.9,813 
ee ow 101/323 196,152 211.256 241.255 
DEE, DB secccdeace © paatue Dr.13,260 Dr.22,788 Cr.13,177 
, ates hdl 92,599 $1,036,849 $1,182,935 $1,968,100 
BS apa —ageplaei Jeet e1o °1'387°791 204856 defi .763,244 
Total surplus Dec. 31. $3,117,239 $2,424,640 $1,387,791 $204,856 
hs. out. (no par).- 2,500,000 2,500,000 2,500,008 2,500,000 
Saoes. arab. on A ~ ee $0.27 $0.41 $0.47 $0.79 


—V.129, p. 1455. 


Mountain Producers Corp.—Earnings.— 
{Including Wyoming Associated Oil Comp} 














Calendar Years— 1928. 
Net income 95 o oi ganee 7777722222221. RS 388-788 
1... aa aReneeenmmmppanatis °° Mir eit 
ppbalance, defictt...-----7------2277-7777777 19,088Fa0e Lelgae dan 
Depletion snd sdjustavent for pit wears: -= 222 "2 500 801 $15 908 05 
ign an cunde oF etna eee ie 
ma sgh oe LSS a 
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Balance Sheet Dec. Incl. Wyoming Associated Oil Corp. the aggregate 100,000 shares of the capital stock of the corporation on or 
i. ” og hd 1929 ne 1928 before Dec. 31 1931, at the rate of $2 A mw he if exercised on or before 
en ;- s. —— * 3 Des. 3} 1939 ae per share if exer after Dec. 31 1930 and on or 
‘ore Dec. ‘ 3 
Dita cng: aie re * "an ta| Seoul sic --2°at ae "te fs | (he 100,000 aharce of capital tock apd the gption, warrants (erie B) of 
Stock in other co's. 624.200 232200 Divs. payable- vee 684.759 1,102,631 the corporation to be issu are the entire consideration to be given for the 
aR apeaebcets 2,649,72¥ 2,390/949| Deferred liab..--. .-.--- ‘967 | Property and assets y ty ~ Boye rh The 100,000 shares 
U. 8. bds. & notes. 1,281,825 1,182.825|Surplus........-- 8,405,422 12,286,744 | Of capital ee ee aa eae tg. ph wey 4: books at $12.50 
Co. & munie. bds. =. _- -- 99,000 | Res. for taxes a | hye > pp no surplus up in connection 
Aceta.& notesrec. 697,145 549,210| contingencies... 972,866 243,416 nsact - 
Aviation Corp. of California was organized in Del. in the early of 
oe a otha et at ‘os 1929 for the purposes of dealing in aviation securities acquiring h in 
Deferred charges.. 23,238 22°632' Total (each side) 27,026,130 30,753,093 | 2Viation companies as a more or less permanent investment, as 


* los reserve for depletion. y Less reserve for depreciation.—V. 128, 
P. * 


Mount Vernon-Woodbury Mills, Inc.—Report.— 
-Calendar Years— 1929. 1928. 1927. 1926. 

___ NOP y$1,197,664 y$797,201 y$1,161,206 $1,090,840 

. DO i” aie 137 ,258 











or interest. ______.- 75,780 358,665 11.225 27:775 
Prov. for depreciation.- 395,000 _....- 372.026 363 296 
Prov. fer Fed. & State 

Cs Sits edi snes See y See y See y 75,000 
Net income._______. $726,884 $370,332 $608,640 $487,511 
surplus_._.__- 1,474,278 1,467,443 1,222,301 1,098,287 
Gross surplus. ------- $2,201,161 $1,837,775 $1,830,941 $1,585,798 
Divs. pd.on pref. stk (5) | 363,497 363.497 363.497 363.497 
Surplus Dec. 31--_-_- x$1,837,664 x$1,474,278 $1,467,444 $1,222,301 
Earn. p= Pio 
———_—eapghanseptniaae $9.99 $5.09 $7.64 $6.62 


xSubject to accumulated dividends on erred stock, when declared 
of 7000 per share. y After provision for income taxes.—V. 129, p. 


Mullins Mfg. Corp.—Acquires Plant.— 

The corporation has acquired the plant of the American Steel & Wire 
Co. at Salem, O., which was vacated two years ago. ‘The factory will be 
used for the production of boats and other products.—V. 130, p. 3368. 


Nathan Hale Investing Co., Inc.—Jnitial Dividend.— 
The company on May 10 paid to pref. stockholders of record Mer an 
mitial quarterly dividend of 1% % (35 cents per share).—V. 128, p. 903. 


National Biscuit Co.— Acquisition.— 
See Pacific Coast Biscuit Co. below.—V. 130, p. 3556. 


National Harris Wire Co., Inc.— Acquisition .— 
The company has acquired the Earl Mauufacturing Co. of Chicago, 
which “a mauufacture and distribute their products throughout the 


dle West. A. J. Benson has been appointed plant supervisor.— 
V. 180, p. 3556. 


New Bedford (Mass.) Storage Warehouse Co.—Div.— 

The company recently decided to omit the quarterly dividend of $1 i 
share ordinarily payable —- 1 on the capital stock. A quarterly - 
tribution at this rate was made on Feb. 1 last.—V. 124, p. 1079. 


New Haven Clock Co.—Earnings.— 
Calendar Years— 


1929. 
PE Pi inn pathddenatdceasinhsbndbapusenene $4 ,067 ,4 
Net earnings after taxes & depreciation. _-_.._-_--- 


. per sh. on 72,000 shs. com. stock (no par) - - 
Balance Sheet December 31. 








Aseats— 1929. 1928. TAabtitttes— 1929. 1928. 
Reali estate, &c__x$1,300,302 $1,314,991 | Preferred stock... $750,000 $334,725 
Notes & accts.rec. 949,888 964,461 | Common stock... y899,500 899, 
Inventories . .- ~~ 1,757,678 .1,562,814]| Notes and accounts 
Call loan....---- eet énnnen payable......- 72,118 184,743 
aoe 218,744 150,791 | Custom. cred. bal_ 6,341 6,961 
Prepaid insur., &c. 14,915 11,119 | Accrued liabilities _ 49,207 47,717 
Ctfs. of deposit _ - See. - ««sasee Div. declared - - - - 26,985 17,990 
Bonds owned - - - - - 10,000 10,150 | Reserve for taxes_ 50,000 50,250 
Other curr. assets _ 44,621 27,125) Surplus. .-..----- 2,593,596 2,499,565 
Adv. to salesmen. * aeeenere 

Total... ._-...-$4,447,748 $4,041,451 oO $4,447,748 $4,041,451 





x After eciation of $1,651,639. Represented by 71,960 no par 
shares.—V. 129, p. 3023. . . a 


Newport Co.—Rights.— 

The stockholders of record May 23 are offered the right to subscribe on 
or before June 20 at $20 a share for additional common stock in the ratio 
of one new share for each 40 shares held. 

This company, which recently announced the formation of Newport 
Ohemical Oorp. to take over its chemical] and dyestuffs business and merge 
with the International Printing Ink Corp. reports net profit of $426,017 
available for dividends in the first quarter this year. his is equal to 82 
cents a share on the common, and compares with $355,930 or 72 cents a 
share on the common in the 1929 quarter.—V. 130, p. 3557. 


New River Co. (& Subs.).—Zarnings.— 
Calendar Years— 1929 1928 


> 1927. 1926. 
oduction (net tons)... 3,158,369 ,041,844 2,569,766 2,572,858 
Net profit for year____- b$588 426 $390,108 $340,877 $642,298 
Previous surplus_____ ao 


1,858,042 1,854,537 2,073,963 1,334,554 
Net refund of tax. & int_ 121,232 


nsfer of reserves for 
conting. & deprecia'n_ 47,120 
Miscell. surplus adjust __ 1,563 

Net prof. on sale of pur- 





CP MEEnccies wescae ae. . aetun Waubeoe 
Surplus of minor. stock- 
holders acquired..... ___--- Bele) edtatiod- 05 <i bdaeae 
Total surplus________ $2,616,384 $2,363,347 $2,414,840 $1,976,852 
erred divs_____- ($4.50)324,552 ($3)217,704(3%)217,896 = —__-_-_-. 
Oey EA i Ce ee ee Cr97 314 
Qhangein minorityint.. $9... —______ Cr1,047 Dr203 
Net add. Fed. tax, &c__ byte Da 287 ,601 SOE 3.  Meesce 





Profit and loss surplus $2,291,832 $1,858,041 $1,854,537 $2,073,964 
a Deficit of Great Kanawha Colliery Co. charged upon dissolution to 


reserve for amortization. b Includes $39,494 net income arising from 
encroachment on coal lands owned.—V. 130, p. 2405. 


Noma Electric Corp. (& Sub.).—Earnings.— 

The statement for the year ended Feb. 28 1930, shows consolidated net 
earnings of $470,018 after giving effect to the voluntary refund of officers 
salaries and expenses incidental to acquisition of the subsidiary amounting 
to $88,666, but before special legal expenses and after Federal taxes. The 
capital stock amounts to 225,000 no-par common shares.—V. 130, p. 3178. 


North American Aviation, Inc.—Listing.— 


The New York Stock Exchange has authorized the listing of 100,000 
additional shares of capital stock (no par value) on official notice of issuance 
in a for all the property and assets, including goodwill, of Aviation 

. of Calif., making the total amount applied for 4,100,000 shares. 
corporation has entered into an agreement to acquire all of the 
pro’ and assets Enchuding goodwill of Aviation Corp. of Calif. (Del.) 
sub to its Habilities, in exchange for 100,000 shares oft the capital stock. 





There is an outstanding option upon 100,000 shares of stock of Aviation 


Corp, of Calif., which option expires Dec. 31 1931, and is exercisable at 
the rate of $25 per share durin 1930 : . 
Bu commection with the peaqubdtion af ehe ee wre Gaming 199), 


ition of the epee and assets of Aviation 
Corp. of Calif., North American Aviation, ae.” hes a upon the 
cancellation of said option on 100,000 shares of Aviation Corp. of Calif.’s ; 
stock to issue to the holders of said option, option warrants (series B) of | 
North American Aviation, Inc. entitling the holders thereof to purchase in 


' and assets of this company to the National Biscuit Co. The 
| to issue 140,000 shares of its stock to the Pacific company. Computed on 


new aviation products and generally furthering the development of aviat 
Investments in Stocks at Market Value May 10 1930. 





Name of Stock— Market Value. 

64.947 ahs. CUPUW wccdetiscanccotensesdsane $963 ,7 
*446,751 shs. Curtiss-Wright common--.--.....---.....----- 5,137,637 
12,500 shs. Aviation Credit Corp...........-.........-- 192,188 
3,000 shs. Bendix Aviation Corp----......-- 123,000 
3,000 shs. Curtiss-Weid preferred 21,000 
SO S70 G8. TION Bee cet onecwsccccccctssnneden 631,313 
44,462 shs. Fairey Aviation, ordinary._.--...........----- 153,961 
18,900 shs. Fairey Aviation, ordinary (Amer. shares) - ----- 65,394 
5.000 she. TOV DEP See Wenn de nciesownsves cncaipes 105,000 
74,100 shs. Transcontinental Air Transport, voting tr. ctfs-_- 741,000 
1,100 shs. United Aircraft & Transport.............-.--- 76,450 


$8,210, 
* Options held on 70,000 shares Curtiss Airport Corp. capital stock a 
$12.50 to $20 per share.—V. 130, p. 2598. 


eo 


North American Creameries, Inc.—Earnings.— 


Earnings for Year Ended Dec. 31 1929 (Including Predecessor Company’s 
Earnings for 3 Months). 
Total income from operations, after deducting all expensés, 
incl. those for ordinary repairs and maintenance__--_........---- $225,881 
Other income 1 2 


Tend CGD THOR O Bi an 2 cnn ccscanedesenscccencnce $240,213 
ed“, 4. 4. ee re ee eer 57,514 
Provision for Federal income taxes. -............-...---.----- i 
A I i ct cckines whine bbe vetddewrn cums sbobnakest $162,449 
Cash dividends paid on class A stock...-..........-.-------- 42,000 


a GP, TNs Pe is oo eb eb adiniigwdnoceuedeccce $120,449 
— * per sone on 60,000 shares class B stock (no par) - -- -- - 
—V. 5 3 . 


North American Investment Corp.—Righis.— 
we ing ees will a aan Let tr of su bing for addi- 

tiona % pref. stock at a price yielding 64%. 

Subject to the consent of the California re of tions, 
the offering will be mdae to all preferred stockholders of record June 16 in 
the ratio of one share of 5% % preferred stock at share for each five 
shares of 6% or 514 % pref. stock held. No na) shares will be issued, 
but the company i allow all stockholders who would be entitled to frae- 
tional shares to subscribe to one whole sharein place thereof. Subscription 
rights will expire on July 16 1930. Payment for the additional stock may 
be made in full or on a monthly installment basis.—V. 130, p. 3178. 


North Central Texas Oil Co., Ine.—Eerninge.— 


3 Mos. End.Mar.31— 1930. 1928. 1927. 
Income from all sources _ $97,471 . $99,399 $137,155 
Operating & gen. exp-- 21, f 27,130 27 944 
Depletion _ ___- Re aS 24,397 J 21,747 24,765 
;. | ea ee 5,543 20,311 6,542 9,881 
Seen, Ss a «5 Sten >.\+ wala)... Senetnos Cr .630 














Net inc. avail. for divs $45,955 $76,015 $43,979 $75,205 
Preferred dividends_--- 16,250 a.  wweend | see 
Common dividends - - -- 40,477 40,477 40,477 37 327 

Balance of inc. to surp. loss$10,772 $19,288 $3 502 $37,878 
Previous surplus - - - - - _- 348,480 342,030 308,159 273,316 
=. arising from purch. 

of cos. own stock - - - _ - SS. ). Cae heen 

Balance, surplus - - - - - $344,819 $361,318 $311,661 $311,194 
Shs.com.stk.out.(no par) 270,000 270,000 269 846 69, 
Earnings per share_---- $0.11 $0.22 $0.16 

Balance Sheet March 31. 

Assets— 1930. 1929. Liabilittes— 1930. 1929. 
Mineral rights & Preferred stock... $900,000 $1,000,000 

leases (less res. Common stock..« 2,017,152 2,031,440 

for depletion) -_.$2,076,880 $2,100,805 | Accts. payabie- --- | anemone 
Lease equip. (less Fed. income tax-- 38,597 22,848 

res. for deprec.) _ 13,028 23,382 | Dividends payable 16,250 16,250 
Furn., fixt. & auto DD tete <. basin 95,311 

(less res .for dep.) Co ee Deferred credits _- 17,349 14,158 
Cash & time dep_- 90,422 842,997 | Surplus__....---- 344,819 361,318 
Securities owned _ - 979,306 381,245 
Accts. receivable __ 2,732 3,239 
Deferred assets - - - 167 ,867 189,656 Tot. (each side) _$3,334,766 $3,541,327 





x Represented by 270,000 shares of no-par value.—V. 130, p. 2405. 


Occidental Insurance Co. (Calif.).—Rights.— 

The stockholders of record May 10 are to be offered the right to sub- 
scribe on or before June 25 to stock of a new company. Fireman’s Fund 
Indemnity Co., at $40 a share in the ratio of one share of the new com- 
pany for each 30 shares of Occidental stock held.— V. 130, p. 1127. 


Oliver United Filters, Inc.—Earnings.— 








Calendar Years— 1929. 1928. 
Earnings from operations. -_.............-..---- $936 466 $891 337 
Depreciation of plant, equipment, &c______----- é 75, 
SEE OE RE, bc iis 6 en i ks cnc ees 47,178 57 372 
Provision for Federal income tax_-_._.___-------- ‘ ; 

po ee er ee ae eee ee $701 ,954 $663 .511 
Net prof. of predecessor cos. fr. Jan. 1 1928 to May 

7 es Ce OT EL, Gtkcnin win eet woes aes «> _cabeae 217,288 
Claes 2 Gave. ws wens ee oe ip fig SER, Te 120,000 72,100 
OR RE a eee 276,250 127 ,500 

I on wale we $305,704 $246 623 
Earns. per share on 170,000 shares class B stocks - - $3.42 $3.20 
—V. 129, p. 3485. 

Pacific Clay Products.—Earnings.— 
Condensed Income Account for Calendar Year 1929. 
Ea 0 SEES Dod, acwbedbbinwecabédweneedseaneas= $571,636 
Re oie ada daeoctdbedodddissdeiaka 120, 
GOS Ge TOTO GROOR. os bo occ cca seer cdntdccdiceccosccs 50,867 

Net corsings aah ei te RRM EL eal Sie el ns Ace Bi baht bie eee ish oie $399,864 
Ee ce te ce awanewanne cone es meu 237 978 

RI A BERGE gs ois caccoscngeidosare ee. eee $161,886 
IE i ke nan a heeand wel me a 872 


~~ sh. on 99,157 shs. cap. stk. (mo par)_------------ 
—V, 129, p. 811 


Pacific Coast Biscuit Co.—Proposed Consolidation.— 
The stockholders will vote June 9 on approving the sale of the business 
latter proposes 
the amount of Pacific stock outstanding and assuming that the convertible 

is equivalent to two shares of common tais 140,000 


preferred stock z 
of National Biscuit will give nolders of stock in the Pacific company 7-12 
shares of the National Biscuit Co. for each share of common and 1 1-6 


shares for each share of preferred 
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Stockholders who vote acceptance of the posal to sell will receive a 
regular quarterly dividend of 70 cents per ahase on each share of stock 
acquired in Nationa] Biscuit Co. 


Earns. for Calendar Yrs.— . 
: r 1929 


Net 
& $522 .676 
121,570 
$2.59 


1927. 


14,556 
+14 8 
$1.70 


“a .002 


per Bett 
—V. 130, p. 2983. : 


Pacific Finance Corp.—Federal Discount Corp. to B 
Dissolved.—See latter company alsove.—V. 130, p. 2983. 


Pacific Investing Corp.—Financial Position.— 


Position at March 31 1930. 
$1,245,266 
Accrued in d divid ivabl 13 .3Te eis 
ccru terest an ends receivable ’ 
Prepaid expenses and discts. on debentures and capital stock - - 673,013 


Total $15,356,634 
Accrued int. and divs. and taxes other than Federal income tax 196,179 


Balance before provision for Federal income tax $15,160,454 
Debentures outstanding at par 5,000,000 


$10,160,454 
5,876,500 


$4,283 ,954 
2,677 ,400 


The ratios of asset pene an shown in the above table are over 25% 
ter for each class of security than those prevailing at the time of original 


e. 

Henry 8S. McKee, President, further states: 

During the month of April substantial profits were realized in the process 
of reduction of holdings of common stocks around the middle of the month. 
It is estimated that gross income for the current year to April 19 was in 
excess of $450,000 and that after deducting expenses and taxes other than 
Federal income tax the balance was equivalent to over five times interest 
requirements on the debentures fur this period. The balance after de- 
ducting interest charges and making provision for Federal income tax was 
over 2% times dividend requirements for the period on the Ist pref. stock 
and, after allowing for such dividends, the balance amounted to over 2% 
times dividend requirements on the 2d pref. stock. 

With lower quotations f pebteer = od at the end of April and the first part of 
May for many classes of securities, your corporation has recently added 
to its common stock investments, principally in the public utility, agri- 
cultural implement, chemical, electrical equipment, food and dairy, and 
tobacco industries.—V. 130, p. 814. 


Pacolet (S. C.) Mfg. Co.—Dividend Reduced.— 

Deering-Milliken interests announce that the regular semi-annual divi- 
dend of 5% on the 2,000,000 shares of common stock of the Pacolet Manu- 
facturing Co. will be reduced to 4% with the payment of the July 1 dividend. 
The preferred stock which regularly pays 3%% semi-annually, was not 
distrubed.—V. 116, p. 2265. 


Paramount Publix Corp.—Plan Operative.— 

The corporation on May 27 announced that stockholders owning a sub- 
stantial number in excess of the minimum of 250,000 shares and (or) voting 
trust certificates of Famous Players Canadian Corp. had deposited their 
certificates with the Montreal] Trust Co., the depositary, pursuant to the 
offer whereby Paramount Publix Corp. is to issue four shares of its common 
ry for five shares or voting trust certificates of Famous Players Canadian 


rp. 

The Paramount Publix Corp. has, therefore, declared the plan operative 
and has requested the Montreal Trust Co., tne Canadian transfer agent of 
its common stock and also the depositary, to issue to the Canadian stock- 
holders, as fast as feasible, stock in exchange for their shares or voting trust 
certificates, pursuant to the plan. The time for the oo of shares expired 
on May 26 and will not be extended.—V. 130, p. 3730. 


Paterson Mutual Hosiery Mills, Inc.—Depositary.— 

The Chase National Bank has been appointed agent and depositary 
under a voting trust agreement dated May 9 1930 with respect to an author- 
ized issue of 25,000 shares preferred stock and 25,000 shares common stock. 


Pathe Exchange, Inc.—Preferred Stockholders Seek Con- 
trol of Board.— 


A committee has been formed to protect the interests of the 8% preferred 
stockholders. The Committee consists of: Richard A. Rowland (Chairman) 
Robert W. Daniel (Chairman of the Board of Liberty National Bank & 
Trust Co.), Frederick R. Ryan (Secretary) and W. V 
Root, Clark, Buckner & Ballantine as Counsel. 


The statement issued by the protective committee follows: 


At the annual meeting of the stockholders, called for April 29 1936, 
(which meeting has been adjourned to June 9 1930) Joseph P. Kennedy, 
the then president, described the condition and prospects of the company 
as highly unsatisfactory, and stated that unless the board of directors pro- 
cured sufficient funds to carry out adequate production and distribution 
programs immediately, he would promptly resign as the president of the 
corporation. Shortly thereafter the resignations of Mr. Kennedy as presi- 
dent of the corporation, and of John J. Murdock, chairman of the board of 
directors, were announced. 

It is of the utmost importance to the corporation and all its stockholders 
that immediate action be taken to provide new and able leadership of the 
corporation, and to obtain the management and financing necessary to the 
successful operation of the corporation, to reestablish its position as one of 
the leading producers and distributors of the motion picture industry. 

Under the amended certificate of incorporation of the company, the 
holders of the 8% pref. stock are entitled to elect a majority (8) of the 
board of directors, in event that the corporation fails to pay eight successive 
quarterly dividends of 2% on such preferred stock. he Seperation has 
defaulted in the payment of at least eight successive quarterly dividends 
on such stock. he holders of the 8% preferred stock are now, therefore, 
entitled, at the adjourned annual meeting above mentioned, on June 9 1930, 
to elect eight directors, constituting a majority of the entire board of directors 
of the company. 

The above-named have organized a ‘Preferred Stockholders Protective 
Committee’’ at the request of certain stockholders, with the object of 
obtaining united action of the holders of such 8% preferred stock, in or‘er 
to elect a majority of the board of directors whe may provide the required 
finan , Management and leadership. 

The Committee, therefore, requests proxies of the holders of the 8% 
preferred stock in order that the above program may be carried out. 


Lewis Innerarity, Secretary of the corporation, in a letter 
to holders of the 8% pref. stock, replying to the communica- 
tion sent out by the Protective Committee, says in part: 


On May 23 1930, a voluntary committee designating itself as a Protective 
Committee of the 8% preferred stockholders of this corporation mailed a 
circular letter to holders of said stock stating erroneously that Joseph P. 
Kennedy had resigned as President of the corporation, and that J. J. 
Murdock had announced his resignation as Chairman of the board of 
directors, and further stated that it would be to the advantage of the 
holders of the 8% preferred stock to give that committee proxies to be voted 
at the adjourned annual meeting of the stockholders of the corporation to 
be held on June 9 1930. 

The authors of the circular letter in question apparently did not avail 
themselves of the opportunity to become correctly advised as to certain 
statements contai in their circular letter. hile Mr. Kennedy's 
retirement from the active management of the corporation has been an- 
nounced, he remains as Chairman of the board. At no time has Mr. 
Kennedy been President of the tion. Mr. Murdock is not Chair- 
man of the board and has not been since 1928; he is President of the corpora- 
tion. The executive staff which has been acting under Mr. Kennedy's 
direction remains unchanged. 


. A. Waterman, with 





Richard A. Rowland, Robert W. Daniel, W. V. A. Waterma 
Frederick R. Ryan, the authors of the circular letter, are foe. boldies of 


record of any of the stock for which they ask proxies. ' There is no indica- 


tion as to whom they wish to substitute for the present experienced 

ment. The holders of a e ma, — of the 8% erred stock of this 
corporation have already indica confidence in the present 

ment by deliverin oe to be voted at the annual meeting ich 
was adjourned for lack of a quorum of the other classes of stock. It may 
fairly be assured that a change in management, es liy where the 
sonnel of the proposed new management is not disclosed, cannot be relied 
upon aS an assurance that the earning power of the corporation will be 


In addition to certain officials of the corporation, the board of directors 
includes executives of financial institutions and others prominent in their 
respective fields of endeavor. This board is best qualified to determine the 
advisability and extent of the corporation's financial uirements. The 
annual statement for 1929 shows that for the first time the past three 
years the corporation operated at a profit. Arrangements for the pro- 
duction of 20 feature pictures and 350 short subjects and comedies are in 
course of completion by the present management. 

In the opinion of the directors the corporation's interests, and the inter- 
a. “q its stockholders will be best served by continuing the present manage- 


Earns. Years Ended— Dec. 28 '29. Dec. 29 '28. Dec. 31 ’27. Dec. 25 °26. 


Gross sales and rentals__$18,166,877 $17,265,321 $17,553,528 $16,828,590 
Cost of sales, rentals, &c.a17,591,720 17,006,582 18,353,154 15,938,132 


$575,157 $258,739 def$799,626 $890,458 
446,126 489,348 386,463 310,735 
Total income 


$1,021,283 $748,087 def$413,163 $1,201,193 
Bond int. & discount__ 452,361 479,136 329,412 109,977 
Depreciation 66,92 81,516 132,474 








Operating income____ 
Other income 





Special reserve for adv. 
to outside producers - _ 
Develop. exp., &c. (net) 


Net income 
Previous surplus (adj.) - - 
Adjust. of amortization _ 
Proceeds fr. sale of com. 
stk. in excess of $1 per 
share 
Credit arising from red. 
of cl. A pf. & com. stk. 





$187 435 df$2,151,882 
876,704 4,086,342 


2,741,306 
$3,805,445 





$1,934,460 
64,828 


Dividends on pref. stk__ ~ 
803 ,024 


Common divs. (cash) ___ 
Common divs. (stock) _- 
Transf.tocr.of P. & L. 
Reserve for pers’! prop. 
dam. & legal fees____ 
a * & prem. in connec- 
tion with red. of 8% 
bonds 
Prov. for sp. res. against 
adv. to outside prod-_ 
Miscell. adjust. (net) ___ 


Profit & loss surplus __ 
No. of shares of capital 

stk. outstand. (no par) 1,202,780 1,077,780 1,002,630 199,660 
Earns. r sh. on out- 

standing capital $0.36 $0.11 Nil $4.17 

a After deducting $2,542,128 transferred from special reserve in 1928 
and $457,872 transferred from special reserve and $541,597 transferred 
from surplus in 1929 to absorb excess costs of sales over normal costs. 

b Amount transferred to credit of profit and loss as authorized by direc- 
tors to absorb excess costs over normal costs as estimated by management 
in excess of amount provided through the special reserve authorized as of 
Jan. 1 1928 (as under a above). 

Comparative Balance Sheet. 
Dec, 28'29. Dec, 29°28. 
3 





$1,857,521 $805,445 $902,874 $4,112,511 


Dec. 28’29. Dee. 29°28. 
TAabiltttes— g 


by 

Preferred stock... 804,300 804,300 
Common stock...z1,202,779 1,080,029 
Pfd.stk.of sub.cos. 200,000 d 
Owing to outside 

producers 391,385 
Notes payable- --- 1,201 635 
Unclaim.divs. pay. 986 
Mortgage payable 410,000 


Accts. payable and 
643 ,267 
60,000 


320,251 
16,942 
912,000 


1,174,980 


Notes receivable- - 
Accts.receivable.. 1,187,655 
y Adv. to outside 
producers 383,392 
Advs. to Multicolor 
Films, Inc 
Inventories 
Acc’ts receivable & 
inv. of sub. co-- 
Plant equip., &c__x2,393,389 
Inv. in Assoc. Co- 
Cash value life ins_ 


214,812 
637,071 
252 
5,456,590 410,000 
120,735 accrued expense 
2,016,321 | Purch. mon. oblig- 
5,695 | Spec. res. against 
16,173 adv. to outside 
Deferred charges - - 


652,089 

Residual value of Accrued bond int_ 

films written off 1| Adv. payments on 
Rights & contracts film rentals_--- 183,784 

Pathex, Inc-_---. 200,000 | 10-year 7% bonds. 5,339,000 
Contr. with stars_ 100,000 1,857,521 
Good-will, patent 

rights, scenarios 

1,087,825 1,087,825 11,549,888 12,079,606 

x Including $2,975,916 for land, buildings and factory equipment at 
appraised value, plus advances at cost, $1,304,523, for equipment at home 
office and branches and $159,093 for theatre, leasehold, remodeling and 
equipment, total $4,439,533; less $2,046,144 for reserves for depreciation; 
balance, $2,393,389. y Secured by negative and positive film. 

z Represented by 251,853 noe class A pref. shares and 950,926 no-par 
common shares.—V. 130, p. 2786. 


Pet Milk Co.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 1926. 
$26,896,786 $23,161,307 $25,020,255 $20,912.000 
Cost of goods sold_--.-- 22,310,128 18,641,433 19,706,199 16,175,101 
Sell., gen. &adm.exp--- 3,147,580 3,082,890 2,870,844 2,343,250 
Depreciation 583,126 473,373 430,106 379,483 
Miscell. exp. & losses - - - 67,390 32,946 166,078 


788,561 $963,609 $1,980,159 $1,848,290 
57,651 65,268 48 ,826 


$1,021,260 $2,045,427 $1,897,116 

68,920 64,7! 22 ,867 

133,370 284,181 83,033 
21,592 24,225 


19,610 
$797,378 $1,672,264 $1,571,605 


457 872 
65,270 











Operating income- - - - 
Other income 





Total income $788,561 
Interest paid 106,111 
Federal taxes 52,236 
Prop. applic. to min. int. 

2,756 


*$627 458 
5,055 


95,550 
672,952 





Net profits 
Premium on redemp. of 
AO”. ea 
Divs. on pref. stock-- --- 
Divs. on com. stk. (cash) 


590,877 
do Stock 


195.494 
def$108,679 980,325 $876,205 
450.000 


197,012 196,800 
$1.55 8 8 





Balance, surplus 


def$146 ,099 
Shs. com. stk. outstdg. 
(no 


Saltbiee cor ch bes ats 
arnin share é 5 , . 
*In erAdition the company has an equity estimated at $70,000 in the 
undistributed net earns. ef American Milk Products Corp. 


Earnings for Quarter Ended March 31. 

1930. 1929. 

$88,849 $114,790 
$0.20 


$0.14 


192 
$17,581 
Ni 


Net profits after charges 

Earnings per share on 450,000 shares 
common stock (no par) 

—V. 129, p. 3337. 
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Penn Mex Fuel Co.—$1 Dividend.— 

The company on May 20 paid a dividend of $1 a share to holders of 
record May 12. On t. 30 and on Dec. 14 last a dividend of the same 
amount was paid.—V. 130, p. 3558. 

Pennsylvania Co. for Ins. on Lives & Granting 
Annuities.— Balance Sheet March 29 1930.— 





Assads— TAabiltites— 
Cash & amount on deposit in b6 6bbtenscdncanes 
with Fed. Reserve Bank... $11,815,595} Surplus._.........___- 
house exchange... 3.573.203] Undivided profits. ._-.-- 
Due from banks & items Reserved for dividends--_ 
process of collection... ... 33,585,419 | Reserved for building 
Loans upon collateral... __- 110,652,405 | Reserved for taxes & exps--_- 
Investment _ ern 27,187,339 | Treasurer's checks & clearing 
Commercial paper._......- 33,377,743| house due bills outstand 
Reserve fund for the protcc- Interest payable depositors _ 698,109 
tion of ‘‘cash balances M eous liabilities... 206,747 
CE Sc icistann 6,190,133 | Letters of credit & accepts. 
Furniture, fixtures & vaults 1,162,940} executed for customers... 2,872,303 
us aseetea....._. STR EP 1 DODGE. 6c cecccndoctnses 182,279,643 
Vila 1,104,631 
Bank buildings..._.......- 2,773,604 
Customers’ liability acct. 
letters of credit issued & operation 
acceptances executed - - . - 2,869,649 Total (each side) ....---- $236 011,887 





—v. 130, Dp. 2406. 


Petroleum Corp. of America.—Listing.— 

The New York Stock Exchange has authorized the listing of 2,916,100 
shares capital stock (no par value), all of which are issued and outstanding, 
with authority to admit to the ist 315,100 shares on official notice of issu- 
ance in exchange for shares now held in the treasury of the corporation. 
18,800 additional shares, now part-paid, upon official notice and payment 
in full, the final installment of the purchase price thereof having been called 
for payment on Oct. 1 1929; with authority to admit to the list 1,625,000 
additional shares upon official notice of issuance against the exercise of 
purchase warrants and of satisfactory distribution, making the total 
amount applied for 4,875,000 shares of capital stock. 


Securities in Portfolio at April 30 1930. 

Shares. Security. 
13,125 Columbia Gas & Electric Corp., common 
10,000 Humble Oil & Refining Co., common 
10,000 Imperial Oil, Ltd. 
77,600 Mid-Continent Petroleum Corp., common 
45,000 Ohio Oil Co., common 
572,700 Prairie Oil & G 
564,900 The Prairie Pipe Line Co., common 
20,000 Shell Union Co., common 


Market Value. 
$1,082,812 
40,000 







79,800 Sinclair Consolidated Oil C bg 

51,000 Standard Oil Co. of California, common _______._____ 3,780,375 

15,266 4-6 Standard Oil Co. (Indiana), common____________ 864, 
8,300 Standard Oil Co. (New Jersey), common___________-_ 693 ,050 
13,000 Standard Oil Co. of New York, common ___________-_ 516,750 

12,751 Union Oil Co. of California, common ______________-_ 2. 
SO Ree Teen Ge Co. ; COMIN oo ok vn ook heicedovecescucce 3,551,200 

PE whistiiicitinideawnchunwabdsbbeid abe é 
$80,781,191 
ME De vb ereedsndddencosncdvebadeatdase 85,171,366 
Unrenalised depreciation... ............-....--.<.-- $4,390,175 


Income Account from Jan. 1 1930 to April 30 1930. 
a ee eh ness oan mis ane itn Dee aaa a $1,308,665 
127,808 


Pa ha into ie ab gant ce aes ai ce ond ws harsh  octn ws inicio ete ao $1,436,473 
BE et Ch uta padeetensseddiemacniwea ddctadantde 4,319 
ND bch a riak tiered Aciciibines achid wien wm cnteiibeee ww eitiureles $1,432,154 
Profit on sale of securities—net____...........-...---- ee 40,642 
ES Se eee ee ee ee ee $1,472,797 
Fees and expenses of registrars and transfer agents___________ 16,758 
I i i 2 
ELLE TT 40,805 
en eS $1,414,521 
ee a Oe sn pc heducedece cs cucnanebs 2,646,880 
ie Se ee ee ,061,401 
Dividend paid in cash March 31 1930______________________ $4.06) to 


Earned surplus to date $2,960,813 

Note.—The income being so largely in the form of dividends, no provi- 
sion for Federal income tax liability is necessary. 

The net increase during the period in unrealized depreciation in value of 
the corporation's investment in securities of other companies was $1,864,234. 


Balance Sheet as of April 30 1930. 





Assea— 92.786.478 | Ltabtitites— 
abhi dl emithan ce t.tn dite ts 786, cec'ts pay. & accr’d expenses $4,000 

Funds loaned on cal}......_- 7,900,000 | Capital stock (3,250,000 shs.) 55,250,000 
Divs. receivable & int. accr’d 88,648 | Paid-in surplus..........-.- 45,500,000 
Amounts due on capital stock 230,675 | Earned surplus.........._- 2,960,814 
Securities owned, at cost—* 

Securities of other cos_... 85,171,366 

Stock of corp.,re-purchased 7,537,647 

i bins acleienmeeaswe: $103,714,814 | ere eee $103,714,814 


0 a 315,100 shares of capital stock repurchased at below net 

The market value of the corporation’s investments in other companies, 
based on quoted closing prices ‘April 30 1930, was less than cost by $4,390,- 
175. The market value of the corporation’s hol of its own shares 
repurchased, based on quoted closing prices at April 30 1930, was greater 
than the cost of repurchasing them by $1,285 152-V: 130, p. 3370. 


Ehiladelphia Dairy Products Co., Inc.—Earnings.— 


1929. 1928. 1927. 
SURES a le $14,498,144 $13,786,099 $11,193,984 
ae of sales and operating expenses. 11,769,212 11.639.314 9.457.848 
eous charges (net)________ 41,740 78,636 167 ,928 
Federal income tax (estimated) 162,700 29,000 101,408 














a a 1 
Appropriation for depreciation... ___ 61.441 738,328 607 ,208 
Ren on leased plant & equipment 108,077 a manos 
Net income to surplus___._________ 
se ee $1,654,975 $1,152,029 $859,591 
(Louis) Philippe, Inc.—Earnings.— 
a Catonter BR a gp : 929. 1928. 
ross pro SOLE LOL $481,142 $357,495 
I a ee 221,251 50,349 
Administrative and general expenses____________. 57, x85,792 
Net profit from a 
Other Seseme.-se-ce nen... 222272277. RR OM 
NEE ER TS $310,307 $226,184 
Fed: ln TCE SLEDS REESE Raa tS By 33,495 x26,786 
ae ee 
per share on 85,000 shares class a. ne 
x After giving effect to a reduction “ii “ihe ‘predecdece Sica | 
e r co 
——— salaries of $19,148 and adjusting Federal income in saanadnnes 
Ez s for 1929 as above stated were equival -92 h. 
the common stock. or 4.3 times rd pen regh dhe eourem at 


en 
uivalent to about 
‘or the payment of 


1.60 per annum. T compares with 1 
Per share on class A common stock. ike Sou 








the dividend upon the class A common stock, earnings were at the rate 
of $2.50 per share on the 85,000 shares of class B common stock outstanding 
and compares with $1.60 per share earned in 1928. 

During 1929, 7, shares of class A common stock were purchased in the 
open market and cancelled.—V. 130, p. 3730. 


Philadelphia Insulated Wire Co.—Bal. Sheet Dec. 31.— 











Assets— 1929. 1928. ThAabilities— 1929. 1928. 
Plant & property. $819,163 $805,468| Capital acct. (25,- 
Ci dimidnenine 283,502 181,943| OO00shares)__.-- $1,393,641 $1,393,641 
Notes & accts.rec. 144,733 188,767 | Res. inc.& prof.tax 29,605 20,905 
Inventories ....-- 407 307 ,223 | Dividends payable 87,500 75,000 
U. 8. Govt. secur 324,656 175,218} Accrued wages... ---.-- 5,357 
Securities. .....-. 5,400 681] Accounts payable- 1175 -.--.- 
Demand loanms.... -..._. 150,000| Bonus payable___ 4,690 5,914 
Accrued interest... 2,672 1,796| Surplus account... 405,544 315,999 
Prepaid insurance. 5,623 5,718 

‘BOE csscconnn $1,922,156 $1,816,817 OGD attinbumi dl $1,922,156 $1,816,817 


—V. 129, p. 4150. 


Pierce Petroleum Corp.—-Proposed Sale.—The stock- 
holders will vote June 12 on approving the sale of all the 
property, assets, business and good-will of the corporation 
upon the terms and conditions set forth in the agreement 
dated May 15 1930, between this corporation, on the one 
hand, and Bancamerica-Blair Corp. on the other hand. 
Chairman William H. Coverdale, May 27, says: 


If the sale contemplated by the agreement is consummated, the a- 
tion will receive for all its pro y, assets, business and good-will 645,834 
shares of common stock of Sinclair Consolidated Oil Corp., besides an 
amount in cash sufficient to redeem the outstanding preferred stock. In 
addition, 20,833 shares of common stock of the Sinclair ation are 
to be delivered upon the order of the Pierce corporation, in satisfaction of all 
obligations of the latter corporation for commissions payable by it in con- 
nection with the negotiation of the sale and in satisfaction of all obligations 
of the corporation for legal services in connection with the sale (in which 
last-mentioned delivery the law firm in which two of the directors of the 
corporation are partners is interested) . 

The 645,834 shares of Sinclair stock to be received by the corporation will 
ier ye after May 15 1930 in all dividends and rights, as though actually 

ued and outstanding on that date. 

As a condition of the sale the Sinclair corporation will assume: (a) all 
current liabilities of the corporation; (b) all contract obligations of the 
corporation, with certain exceptions; (c) all liabilities of the ones 
in respect to my ee with certain exceptions; and (d) all liabilities of 
the corporation for U. 8. Federal incomc taxes for the year 1929 and prior 
years, up to $500,000. 

For the year 1929 regular dividends of 50c. share per quarter were 
paid on Sinclair stock, besides two extra dividends—each for 25c. 
share. If on July 15 1930 (the next dividend date for Sinclair stock) a 
regular dividend of 50c. per share (only) is paid on the 645,834 shares of 
Sinclair stock to be received by the corporation, this dividend will, in the 
opinion of the board of directors, be sufficient in amount to enable the 
corporation to discharge all its liabilities (other than those that are to be 
assumed by the Sincliar corporation); and su uent dividend distribu- 
tions (if at the same rate) 1, in the opinion of the board, make possible 
dividend distributions aggregating not less than 50c. per Ms oe on each share 
of Pierce Petroleum stock. Any extra or increased dividends on Sinclair 
stock will, of course, permit of the payment of additional dividends on 
Pierce Petroleum stock. ; 

If and when the 645,834 shares of Sinclair stock should, in the future, be 
distributed among the holders of the 2,500,000 shares of outetanding Pierce 
Petroleum stock, the holder of each four shares of Pierce Petroleum stock 
should receive instead somewhat more than one share of Sinclair stock. 

The directors unanimously recommend that the stockholders authorize 
the proposed sale. 

Since its organization, approximately six years ago, the corporation has 
been unable to secure any appreciable amount of crude oil production, due 
largely to insufficient financial resources for that purpose. Mereover, in 
recent years the tendency in the oil industry has been decidedly in favor of 
large units—more es liy units covering all branches of the industry 
from production to bution, and covering the entire United States as 
a field for operations. Against competition such as this the prospect for 
the payment of dividends on the stock of the corporation (except as a result 
of a sale such as is now proposed) are far from bright, and while the prop- 
erty and business of the corporation are of undoubted worth, they are of 
far greater value to a large, completely rounded unit such as the Sinclair 
Corporation than to asmall company such as Pierce Petroleum. 

To consummate the pe ge sale the vote of two-thirds in amount of 
the outstanding stock of the corporation is required. 


Earnings Quarter Ended March 31. 





1930. 1929. 1928. 1927. 
Se $2,156,688 $2,217,298 $2,058,377 $1.936,749 
a ea adind wale 1,961,801 1,838,205 1,733,929 1,737,867 
Interest, &c_...______- 50,1 61,550 75,208 75, 
Depreciation. ____.._-- 318,705 286,420 283,505 252,569 
OY NN ce ee $173,973 prof$31,122 $34,266 $129,496 
—V. 130, p. 3558, 2984. 


Pirelli Co. of Italy (Societa Italiana Pirelli Milano) .— 




















Earnings Moons a =. : $1 1929. 
es in Ita e. 

Gross profit on sales _ _ . Ain Bale Syed i ee $2,910,114 
Dividend and interest on securities. _.............----------- 6,497 ,008 
en cenapionkunanebe 1,704,515 

pe SE ite Ee ee a ee NE ee” 91,111,637 
Selling and administrative expenses. _.....-.-..-------------- 34,819,830 
ee es ee EL . ct ok ebnewsadndeewaiian aul a3 'onn koe 
pee ee Ee ee ee ee ,099, 
I ht Fas oe Oe. gw hetbd nda wabwe 6,958,328 

eR Re 03 ee Fo a eww wadneaeneaeda 27,546,144 
—V. 130, p. 2227. 

Plymouth Oil Co. (& Subs.).— Earnings osu 
alendar Years— 1929. ‘ ‘ . 
Gross earnings_-------- $6,312,469 $7,993,120 $8,450,183 $14,716,323 
Admin. & gen. expenses. 1,828,797 3,286,799 2,043,672 4, ,089 
EEE ob wiikdnm aac 213,643 246,385 311,985 320,474 
Depreciation --_-.....- 635,620 639,993 768 055 548,998 

ay - eee 490,722 889,434 764,015 

cos ’ oncnesnaesce , ’ VID «eee 
Federal taxes. ......._- 150,092 113,505 280,364 894,481 

Net proms... <0... $2,993,593 $2,817,003 $3,382,092 $8,925,281 
Previous surplus__------ 4,057,714 4,222,642 4,585,735 2, ,079 
Adj. prior years deprec. 

on gas plant... | ecbiaienes S yo) ana 

Total surplus__...._- $7,075,970 $7,039,645 $7,967,827 $11,309,360 
Add’l myn depr. on Big 

Lake Co. applic. to 

ee cab e 86 eekee 350.306 eon 
Deprec. on well equip.— 

nn A. lane Cae. meen. cece 
i a ha ene 11,126 
Extraord. or non-recurr. 
per jee oreanes Seen). evcwes .. 2--eeneedG oa 

vs. Oo min. int. o 
pe ice Olt Le ae 825,000 875,000 1,000,000 1,725,000 

vs. out 

Oil Go. 2,100,000 2,100,000 2,625,000 4,987,500 

Profit & loss surplus_- $3,936,300 $4,057.714 $4,222,642 $4,585,735 
Earns. pe sh. on 1,050,- 

000 shs.cap.stk. (par $5) $2.13 $1.98 $2.27 $6.85 


—V. 130, p. 1295. 
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Pines Winterfront Co.—2% Stock Dividend.— 
The directors have declared the regular quarterly dividends of 25c. a 
hare in cash and 2% in stock, payable June 1 to holders of record May 15. 
amounts were paid on March 1 last.—V. 129, p. 980. 


Pittsburgh Terminal Coal Corp.—New President.— 
ve May 15: x. 7... Wien was succeeded as President by Samuel 
—V. ,D. , 


Poor & Co. (and Subsidiaries).—Earnings.— 
Calendar Years— 1 i x1928. 
I $14,020,612 $13,264,793 

Purchase and production cost of uct, incl. pur- 

chased uct, labor, ma and production 

expenses, but not incl. provision for depreciation 10,463 ,693 
Selling and admin. exp., incl. salaries, comm., 

tra expense, rent, taxes, &c., but not incl. 
organ. exp., int., patent acquirement and ex- 


9,614,496 

















SE ee 409,582 1,335,636 
Ne a alin canabonminnhuwnad 107 ,075 90,511 
Profit from operations____.__..._....._--.--- $2,040,263 $2,224,150 
Royalties and commissions received-_--.____----- 224,807 178,884 
ee ee whe mdmene $2,265,070 $2,403,034 

Expenditures incident to the acquirement and pro- 

m of patents and patent rights, provision 

for amortization of patents of Rail Joint Co. and 
Provision for depreciation on bldgs. & equip-. $200,015 194,846 

Profit before deducting Federal tax and int., but 

not incl. int. and investment income received 
and profit and loss from sale or disposal of inv. $2,065,054 $2,208,188 

° ved and income from investments, less 
int. paid, except int. on funded debt________- 125,709 115,824 
a. A en a $2,190,764 $2,324,012 

wy and commission paid on patents and af 

hts acquired and now owned__.-.....-..... -------- 239,790 
Bond int., expense & premiums paid on retirem’t. $123,046 -------- 
Loss from gale of securities________......-.--_-- 12,309 Cr.14,150 
Loss from disposition of fixed assets_-.........-- a  wadeiialll 
Provision for Federal income tax____._._..-_---- 225,757 232,144 
a i a a ete Big $1,827,406 $1,866,228 


x Including Rail Joint Co. 
Dividends of $1,121,913 on the preference and common stocks outstand- 
uring 9 were paid and the balance of profits, $705,493, was carried 
Dividends paid quarterly at the annual rate 
8 


ear 99.8% of the outstanding capital stock of Rail Joint Co. 
Was acquired order to expand the line of products and strengthen the 
f= gma “oe company. [Company states that 100% ownership has now 


nm ‘ 

Sinking f convertible gold notes in amount $3,500,000 were issued 
and sold to obtain the additional funds required for the purchase of Rail 
Joint Co. The outstanding notes have been reduced through sinking fund 
Purchases and the conv on of notes into common stock. An amount 
of $1,123,000 was thus cancelled or retired prior to the close of the year, 
leaving the balance outstanding at Dec. 31 1929 of $2,377,000. 


Comparative Balance Sheet Dec. 31. 





Assets— 1929. 1928. Liabdtitties— 1929. 1928. 
Pixed assets -_----- $2,164,812 $1,082,161 | Capital stock----x$6,725,000 $4,000,000 
Patents & goodwill 5,993,263 4,786,206] Accounts payable 
Investments__--_-_. 400 273,274 and accruals... 404,777 184,060 
Due from affil. cos. 32,647 53,974] Federal income, 

Accts. rec. from &c., taxes.....- 231,570 170,299 
employees. ---- ante. - snchuk Interest on notes -_- ys ren 
surr. value 6% sinking fund 

of life insurance_ SE Sr Settee sawn 
Special funds (cash Minority interest 

and securities) __ | in subsidiaries --_ er 
Deferred charges - - 80,405 12,860| Paid in, contrib- 

Cash and market- uted & cap. sur_ 1,601,230 3,360,489 

able securities_. 1,388,033 1,046,594| Earned surplus... 465,518 317,359 
Accts. & notes rec. 1,075,037 351,626 
Accrued int. receiv + 
Inventories _ _---- 672,916 421,276 | Total (each side) _$11,838,709 $8,032,207 





x Represented by 160,000 shares 
stock of no par.— V. 130, p. 2984. 


Purity Bakeries Corp.—New Plant Opened.— 
President M. L. Molan, announces the opening this week of a new, 
modern, $500,000 baking plant in Chicago.—V. 130, p. 3180. 


Quincy Market Cold Storage & Wareh. Co.—Earns.— 
Years End. Mar.31— 
Total income- --_-_____-- 


of “A”? and 362.750 shares of “‘B’”’ 


1930. 1929. 1928. 1927. 
$2,092,093 $2,060,020 $2,131,175 $2,111,443 
426 =11,678, 8 < 














Operating expenses _____ 1,577 521 1,802,380 1,935,223 
Gross profit.________ $514,668 $381,499 $328,795 $176,221 
Other income_-_-_______- 2,526 1,337 55,802 69,813 
Total income_-_-___-__-_ $517,194 $382,836 $384 ,597 $246,034 
Salaries (officers & gen- 

9 Sie 52,620 51,326 56,09: 65,216 
General expenses_______ 57 ,840 44,187 80,903 89,977 
Interest paid (net)____-_ 98,704 131,355 141,875 157,794 
Other charges_-_-_--_--- 108 ,083 46,000 | Rt y RS Sa 

Net profit. __....--.-.- $199,946 $109,967 $64,606 loss$66,954 
Preferred dividends-___ 94,207 92,704 102,182 81,381 

lus for the year__ $105,739 $17,263 1loss$37,576 loss$148,335 


29, p. 2871. 


Radio-Keith-Orpheum Corp.—Acquisitions.— 
President Hiram 8S. Brown announces the purchase by the company of 
the theatrical holdings throughout New Jersey, Connecticut and New York 
State of Samuel Bratter and Samuel Pollak, known as the Bratter-Pollak 
Circuit. The theatres acquired in the transaction include the Rahway 
and Empire Theatres, Rahway, N. J., Rex, Irvington, N. J., the Lincoln, 


Ar n, N. J., the Ritz, Lyndhurst, N. J., the Embassy, Dobbs Ferry, 
N. Y., and the Pickwick and Playhouse, Greenwich, Conn. 

These theatres will be taken over actively by the RKO company on July 5, 
next. The average seating capacity is over 2,000, which adds an addi- 


tional seating capacity of over 20,000 to the RKO circuit, which already 
boasts of over 1,000,000 attendants. This is the third circuit of theatres 
taken over by RKO in the past few months. With this acquisition a total 
of 62 theatres have been added to the RKO circuit of theatres in the United 
States and Canada during the past 14 months. 


Contract.— 

The R. K.O. corp. and the Columbia Pictures Corp. have consumma 

agreement by which the former has contracted for the entire 1930-31 
Solumbia roduct of 20 sound film productions to be exhibited in all the 
theatres of the RKO Circuit. The transaction also involves Columbia's 
short subjects, involving a total of $5,000,000 in bookings. 

According to the agreement, the Columbia company is assured an outlet 
in every key city in the United States. It also gives the Columbia company 
a production house on Broadway in the Globe Theatre and in the new 
RKO Theatre being erected on Broadway and 47th St., N. Y. City.—V. 130, 
p. 37 


ted | 


Dated June 1 1930; 


3895 
at Bank of California 


due June 11935. Principaland int. (J. & D.) payable 

, National Association, San Francisco, trustee, hout 

x on for normal Federal income tax, insofar as lawful, not exceeding 
O- 


Company will agree to reimburse holders upon pro and time 
application for payment of Calif. personal proprety taxes Lor} 5 
mulls dollar of par value, as provided in the trust indenture. Denom. 
$1,000. Red. all or peas at any time on 45 aye notice at 105 and int. on 
or before June 1 1931; thereafter at 104% and . to and incl. June 1 1932; 
thereafter at 104 and int. to and incl. June 1 1933; thereafter at 103 and 
int. to and incl. June 1 1934; and thereafter at 103 and int. up to maturity, 
but maturity at 100 and int. 

Company.—A Delaware corporation, formed to take over the assets and 
business of Ray Burner Co., successor to W. S. Ray Manufacturing Co., 
established in 1872, is one of the largest manufacturers of fuel oil burners 
for domestic and industrial uses. ince the inception ef its oil burner 
business 16 years , it has made constant material improvements in 
d until to-day Ray Oil Burners are recognized as among the most 
efficient, economical and durable devices in the field. Company also 
manufactures oil-burning steel ranges, oil pump sets and appurtenant 
apparatus. The company’s factory, located in San Francisco, covers the 
block bounded by Bernal Ave., Bosworth, Milton and Rousseau Sts. 
Purpose.—The proceeds of this issue of notes and $100,000 to be received 
from the sale of additional capital stock subscribed for by. present stock- 
holders, will be used to retire current bank indebtedness and to provide 
additional wor —— 

Earnings.—D e last eight calendar years cash dividends amounting 
to $411,511 have been paid and net worth has increased $183,698. The 
combination of these figures evidences an average annual earning capacity 
in excess of $74,000 available for dividends. While sales for 1929 increased 
33% _over the previous year, operations resulted in a loss of $89,169. It 
should be explained, however, that this loss was largely due to inventory 
and accounts receivable adjustments, and other unusual expenses aggre- 
gating approximately $80,000 properly allocable to previous years) and 
to large expenditures for organization and research work in the in 
of more rapid future development. 

Conversion.—Notes will be convertible at the holder’s option into capital 
stock the perm gon A at any time during their life, or if called for redemption, 
up to 10 days prior to the date of such redemption, with adjustment for 
accrued interest and dividends, on the basis of 10 shares of capital 

for each $1,000 note. 

The capitalization of the company, in addition to these notes, will consist 
of 40,000 authorized shares of capital stock (no par value), of which 15,330 
shares will be presently outstanding and 4,000 shares will be reserved to 
provide for conversion of these notes. 


Daniel) Reeves, Inc.—Earnings.— 








ears Ended— Dec. 31 ’29. Dec. 29 ’28. 
Oe ei dances acwecadba cdeudaaude $33,766,924 $31,569,318 
Net profit after taxes__..___..._._-----__----- 1,128,349 857 316 
Peeiered GRVIGGROS. 2 5 i bcc ccesseccnccccccus 92,221 195 ,00® 

Balance available for common-_-_........------ $936,128 $662,316 
Earned per share on 300,000 shares common stock 

outstanding (no par)......-..---.--...------ $3.12 $2.20 
—V. 130, p. 3559. 

Regent Knitting Mills, Ltd.—Zarnings.— 

Calendar Years— 929. 1928. 
Gross profit fromeales. =. .......--....--..2.-.. $226,080 $505,297 
Selling, delivery, admin. & other expenses. ___---- 233 ,815 310,494 
pg EEE TREE TEL Ne 3, 5,359 
Bond discount amortized____............------ A 480 
I 5 ir pir os ack wk ciencnedanmne 50,422 75,000 

a Be ee i a pete aia $98,285 sur$77,963 


et loss 
—V. 128, p. 4018. 
Reliance International Corp.—Stock Ctfs. to Be Dis- 


tributed.— 

On and after July 1 1930, holders of allotment certificates will be entitled 
to receive upon surrender of their allotment certificates at the Central 
Hanover Bank & Trust Co., N. Y. City, certificates for the number ef 
shares of cum. pref. stock, $3 conv. series, and class A common 
represented by the allotment certificates so surrendered .—V . 130, p. 2407. 


Remington Rand, Inc.—Larnings.— 
Earnings for 9 Mos. Ended Dec. 31 1929. 


ONE i nc esimh now annke dada pute mine E amas iais $48,392,706 
NN Cc sinaccone saves enn woes tonnuakbunaene 6,783,909 
I Ga le eT dap h eiaewe sien yon 4.409 08 
Earned per share on common stock. --.....----------------- $2.60 


—V. 130, p. 1478. 
Remington Typewriter Co.—Pref. Stocks Off List.— 
The New York Stock Exchange has stricken from the list the 7% cum. 
1st preferred stock and 8% cum. 2nd preferred stock.—V. 128, p. 1078. 


Republic Supply Co.—Larnings.— 











6 Monihs Ended April 30— 1930. 1929. 
Net profit after chgs., deprec. & taxes---_------- $325,456 $485,675 
Earns. per shr. on 200,000 shs. com. stk.(no par)--- $1.63 $2.42 
—V. 130. p. 1478. 

Revere Copper & Brass, Inc.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 
Operating profit......-.---------------------------------- $6,457 428 
Depreciation. -.-.----------------------------2---------ee- » 288 
Cash discount on sales, int. paid, &c. (net)_.------------------ y 
Interest on bonded indebtedness------...-------------------- 598 ,007 
Provision for Federal income tax.-..------------------------- 516,000 

Dat (nthe. . 5. occa co caceceksonccecsupsmeconcaseudus $4,199,680 
Appropriation for inventory reserve-------------------------- 820,008 

Balance, surplus - -----.---------------------------------- $3 379,680 
Preferred dividends... ~~. .------------- - 2 oe ee nen neon e-ene 692,870 
Class A dividends. .....-.------------------<-------------- 1,002,856 

Balance, surplus---------------------------------------- $1,683 ,954 
Earns per sh. = 509,247 shs. com. stk. (no par)..-.----------- $4.92 

Balance Sheet Dec. 31 1929. 

Assets— Liabtiittes— 
3 ert $1,641,987 | Accounts payable and accrued 
CO IORES.. . cccccccoccescs x 000] GXPONDGB.. ..cccsceccowses $1,214,615 
U.8. Govt. securities ------- 417,991 | Accrued interest on bonds & 

Customers notes & accts. rec. 2,828,498| dividends payable is eceoaria ok 366,491 
Miscell. accounts receivable. 47,375 | Reserve for Fed’! income tax. 604, 
TRVREEIEE. .. cocceccesess 10,395,430 | Reserves...------.-.------- 7,285,767 
Prepaid expenses. ---------- 8 | Ist mtge. series A 6s_.---.--- 10,000, 
Cash in sinking fund -------- 24,956|7% cum. pref. stock. -.----- 10,000 ,008 
Stocks and bonds of Corp. re- Class A and common stock... x9,979,601 

purchased & held in treas’y G90 O19 1RUIE aco Scone reanewer 6,411,351 
Miscell. invest. & aeveness.. - para 
Goedel : me hewn rumen | a Ct Me: $45,862,268 


x Represented by 251,022 shares class A stock and 509,247 shares common 
stock, both of no-par value.—V. 130, Dp. 3559. 


| Richfield Oil Co. of California. Quarterly Report.— 2 
ectors’ ting in Los Angeles ay su a re o 

asnnte for oS Deearenr ended March 31 1930, which affords the following: 
Earnings.—Company earned $3,189,810 before providing for depletion, 





Railroad Shares Corp.—Report.— 
Corporation sapere net gain from July 3 1929 to date of $363,646 after 
deducting Federal taxes and expenses and net gain of $127,202 for 3 months 


period from Feb. 8 to May 17, after deducting March 15 dividend and ; 


taxes. Liquidating value per share as of May 17 $9.44.—V. 130, p. 3371. 
Ray Burner Co.—WNotes Offered.—An issue of $400,000 


5-year 6% convertible gold notes is being offered by Peirce, 
Fair & Co., San Francisco. 





ecia angiole drilling expense, interest, and Federal income tax, 
The final —— ae after providing for depletion, depreciation, intangible 
drilling expense, interest and Federal income tax was $936,740, represent- 
ing after preferred dividends 37 cents per share on the 2,043,514 shares 
' of common stock outstanding March 31 1930. ‘ 
i "The earnings for the quarter reflected the company’s participation in 
the California curtailment of production and the lowered prices received 
‘ during the gasoline price disturbance that prevailed on the Pacific Coast 
during the greater part of the quarter. Gasoline prices were restored 
April 23, and the management believes that a stable price structure may 
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reasonably be oe the remeinder of the year, which should result 
os corals DE e consistent with or — than those of last year. 
Producing Division.—The company’s da production of crude oil and 
caeinghend gasoline is slichtly under 30000 barrels per day with more 
n 15,000 barrels day of crude production closed-in in compliance 
oan the State t or conservation program 
For the first 3 months of 1930 the — of crude oil and casing- 
head gasoline amounted to 2,649.000 barrels. The recent discovery at 
Potrero, ——— acent to Inglewood, where company has valuable and l well- 
located ‘ho ; discovery of a ‘deep-sand in the Ley area, on which 
company has e holaings in fee, and the discovery at Point Concepcion, 
establish Richfield’s crude oil reserves as much greater than ever vefore 


reported. 
Marketing Division.—Due to the ———s a consumer de- 
mand for Richfield products, domestic —, .e: ubricating and 


fuel oils exceeded those of any quarter in of the company. 
Price py gS ee of fuel on both the At pon and throughout 
the area of Western distribution indicates largely increased earnings d 
the remainder of the year. 

Conc —Management feels that greater strides have been made in 
the petroleum industry d the past 6 montns than during any period 
for several years previous. hut-in of production and a corresponding 
curtailment of refining ee. have greatly improved economic condi- 
tions within the industry ventories of $20,142,000 as of Dec. 31 1929 
were reduced soprensente! $1,000,000 during the first quarter of 1930 
and seasonal demands will very substantially reduce inventories during 
the next few months. 








Earnings for Quar. Ended Mar.31— 1930. 1929. 1928. 
es, “Ue ticeidibnehetibtnss ~eneane x$14,634,662 $10. 147 643 
Cost of sales, oper.,gen.&admin.exp  --.---- 11,243,694 7,569,199 

Net operating income___.---.--.-- $3,189,810 $3,390,968 $2,578,444 
Deprec., depl., prov. for abandon- 

ments, intangible drill. expenses... 1,510,637 1,238,784 953 ,948 
SOE GRIiw'k ot cvkwccccensoce 702,433 74,922 233 .979 
Provision Federal income tax------- 40,000 150,000 75,000 

Net income avail. for divs_-_-_-_--- $936,740 $1,927,262 $1,315,518 

Shs. com. stk. outstand. (par $25)_- 2, 043; 514 1,917. oot 1,174,060 
Harnings per ohare... ......-.-ce-+ 7 $1.02 


3 $0.9 
a Includes other income credits of $89,381.—V. 130, p. 3859. 
Rike-Kumler Co., Dayton, Ohio.—Sales, &c.— 


Sales showed a slight increase last year, according to the company’s 
report, gaining from $7,542,480 to $7, 617,553. Actual earnings from 
operations also gained, although the presence in the 1928 atnet fn of a 
non-recurring profit from sale of an investment, made the total net income 
of shat year slightly higher. The respective figures were $505,106 in 1929 
and $516,757 in 1928. Current assets were approximately seven times 
current fa bititios, cash items being greater than the total of current lia- 
bilities. —V. 129, p. 3337. 


Roan Antelope Copper Mines, Ltd.—Plans Debenture 
Financing. 

A specia shocichetdie’s meeting has pees called for June 10 in London 
to approve issuance of £1,500, of 7% 15-year debenture stock together 
with eptions on 750,000 ordinary shares at £2 per share to June 30 1935. 
The Irving Trust Co., as depositary under an agreement dated July 10 
1928, between Chas. D. Barnery & Co., Irving Trust Co. and holders of 
certificates issued thereunder, have notified belders of ‘‘American share’”’ 
certificates in regard to the special meeting. 

Stockholders are asked to approve authorization of £1,000,000 of de- 
benture stock in addition to that to be presently issued, and creation of an 
additional 1,000,000 new ordinary shares of 5s each, thus providing stock 
to take care of the shares to be optioned. A proval will also be asked to 
alter the company’s regulations permitting option holders to enjoy the same 

P1828 cor rights as stockholders. Outstanding capitalization as of June 

0 1929 consisted of 4,558,241 ordinary shares, 5s par, of an authorized 
~ 5,000,000 shares. 
8 ding 


Under the terms of the deposit agreement, registered holders of certifi- 
cates for ‘‘ American shares’’ are asked to advise Irving Trust Co. in writing 
of their desires in the matter and the latter will endeavor to vote the de- 
posited stock of Roan in accordance therewith, or, as to stock concerning 
which no preference is expressed, in accordance ‘with the instructions of the 
depositors.—V. 129, p. 3487. 


Rogers-Majestic Corp., Ltd.—Eztra Dividends, &c.— 

The ration has declared an extra dividend of 50 cents per share on 
the class ‘R and B stock, in addition to an initial dividend of 30 cents per 
share on each of the classes of stock, al! payable June 1 to holders of record 
May 26. See also V. 129, p. 2972. 


“American shares” are equivalent to 4 ordinary 


Rolls-Royce of America, Inc.—Earnings.— 
1928 




















Calendar Years— 1929. 928. 927. 1926. 
Gross profits afterdeprec $257,476 $496,705 $246,646 $737 ,886 
Bond interest-__.....-- 106,056 119,583 126,000 131,250 
Provision for Fed. taxes. 16,656 46,000 16,287 82,000 

Net income---_....-- $134,764 $331,122 $104,359 $24,636 636 
Zee CRT ee hewn 245,000 : 51.250 

Balance, surplus -_-_-_- $134,764 $331,122 ark 4 641 $463, 386 
NE is ss eae: < eke + ee Se es 
Bal. sur. Dec. 31___.-_-- 430,000 98 ,878 "925" 032 def 2: 38,354 

Profit & loss sur_---__-_ $564,763 $430,000 $98,878 def$225,032 
Earn. per sh. on 35 

shs.pref.stk.(par Sido $3.85 $9.46 $2.98 $14.98 

Balance Sheet Dec. 31. 

Assets— 1929. 1928. Liadilities— 1929. 1928. 
Ld., bldgs., mach. 7% pref. stock. -_..$3,500,000 $3,500,000 

& equipment—_ y$1,183,570 $1,371,388 | Common stock-... 175,000 x175,000 
Tr. name, designs, Accts.& notes, incl. 

good-will, &c__. 1,393,052 1,414,926 accr.,wages.,inc. 

Cash, notes& accts &c., payable—_. 1,229,378 583,674 

receiv. (trade) - 670,921 1,068,964)Sk.fd.7% bonds-. 1,500,000 1,625,000 
Inventortes--_.__- ~ 3,372,486 2,327,127| Res. for Fed. tax. 
Co. bds. in treas’y- 10,850 9,475| &contingencies- 64,580. 89,868 
Inv. in other cos—. 352,489 263,476 | Capital surplus. A 564,764 | 155,954 
Prepd. exp. insur-- 50,353 44,140} Earned surplus - - - J} 430,000 

bie Sis eeidieo n't $7,033,722 $6,559,497° Total-.......-. $7,033,722 $6,559,497 


n stock, 35,000 a yi of no par value. y After depreciation of 


$1, "303 "372. wd 128, p. 
Roosevelt Field, Inc. (& Subs.).—Earnings.— 
Earnings for Period March 13 1929 (Organization), to Dec. 31 1929. 


Rents, concessions, admissions and gasoline and oil profits-- - --- $132,747 
Flight revenue 


is & etek Sek ene Vea DA ce cer cae daenee 971 
NSIS Sa 9 Rule epee SRE ae el er +385 
cI ce es gb biden wo dre 4,456 
REE CE LP EE LOLA ALD EE 115,913 
SEE LE LTS OAM ID fe ELLIE SR $461,473 
Operating, maintenance, general and administrative expenses - - - - by nee 
EPOMINENINS. BU SLG0Ge Devic leo bic acon ckecenr Ans cek bine com 
FN i Sin aiken Ek in maton $5,476 
The company reported as of Dec. 31 eh and call loans totaling $786,106 


and marketable securities totaling $423 a 
$1,296,833 and current liabilities $182, $3. -—V. 128. p. 4018. 


Royal Managers, Inc.—1st Partic. Royalty Trust Formed. 

Organization of the First Participating Royalty Trust is announced by 
Maurice B. Dean, investment banker of New York. This is the first of a 
series of similar trusts of the general management type designed for invest- 
ment in non-producing and producing oil and gas royalties. It is intended 
to invest principally in non-produ ogy enn 8 Management of the trust 
fund is vested in Royalty Man nc., an Oklahoma corporation whose 
officers and ors are Paul 8. Ache, Pres. of Reiter-Foster Oil Cor 
R. 5: Hays of R. M. Hays & Co. . Petroleum engineers of Tulsa and Maurice 
B. Dean. The Producers National Bank of ulsa, Okla. is trustee. The 





Total current assets were | 





—-—— 


Simanenae corporation acts without salaries, commissions, management 

fee or profit from the trust fund other than its right to receive all of tae 

class *‘B’’ snares when and as issued 
The en ae upon completion of financing will consist of 10,900 

class ‘“‘A”’ prior seee and Participating shares shares, $10 

10,000 class PB” Subordinate 








va. and 

tin: no par vales ue. Olass *‘A’’ 

shareholders are pony we to recelve back t eir entire investment at ube fixed 

retail price of $11 aoa with interest,. after which the profits are Pye 
equally pty h classes of stock. ‘8 


tockholders have no voting 
ot te the trust at any err lling expense ~ 
limited to 9%. epletion and deferred charge reserves are provided to 


for depletion of prodectng royalties, organization 
and stock pK 


Offering of 10,000 class ‘A’ prior preference and participating siares, 
priced at $11 per share is being made for dealer distribution. 


Saco-Lowell Shops.—Earnings.— 


Calendar Years— 1929. 1928. 
Net income after charges $1,004,034 loss$892,861 


On the 12,500 shares of 6% first pref. there are back dividends accrued 
of 27%, or $337,500, and on the 26,438 shares of 7% 


% second preferred 
dividends. scerusd of 33.25%, or $879,064, a total for the two issues of 
216,! i 


Last year’s earnings were equal to $80.32 per share of first 
preferred stock. 


Balance Sheet Dec. 31. 





1929. 1928. 1929. 1928. 
Assas— $s $ Liabilities— & 
Real est., mach. & 6% pref. stock.... 1 260, 600 1,250,000 
equipment - - - -- 4,940,310 5,140,713|7% 2d pref. stock. 2,643,800 2,643,800 
Bankers’ accept’s. 338,371 1,188,030) Bal. for com. stock x1.756,463 707.449 
3 ere’ 1,036,752 993,495} Ace’ts payable.._.. 166,739 150,265 
Notes & accts. rec. 2,313,669 1,918,024) Accrued items.... 192,403 119,263 
Inventories .....- 2'092.736 1,658 ,233 | Reserve for sundry 
Securities.......- 353,445 605,951 contingencies... 263,142 88,520 
Dep. with ins. cos- eee - eames Res. for Fed. taxes -..--. 587 ,137 
; Accrued int. rec. - ee”. . 2c 3 | .-- 4,908,020 6,067,570 
a 47,450 | en: aT 
Prepaid items--~-- 39,505 62,108, Total (ea. side) 11,180,568 11,614,005 


x As follows: Balance represented by 62,573 shares common stock (no 
par), $707,449; stock issued for wee ‘of notes, &c., $44,980; net in- 
come for 1929, $1,004,034.—V. 129, p. 3180. 


St. Regis Paper Co.—Subsidiary Buys Pulp 
See Niagara Hudson Power Corp. under 
V. 150, p. 3150. 


Savannah Sugar Refining Corp.—Balance Sheet Dec. 31. 


Mill.— 
“Public Utilities" above.— 





Assets— 1929. 1928. Liabilittes— 1929. 1928. 
Refin’g plant, inel. Capital stock. ..-x$3,578,400 $3,578,400 

machinery, &c__$3,978,380 $3,936,138] Acc’ts payable_... 165,253 81,413 
GU. usanehannes 650,94 1,065,543 | Bills payable----_-_ 1,300,000 © .nieun 
Accts.rec.,lessres. 857,937 387,291 | Sundry reserves... 255,467 235,411 
Mdse. and supplies 2,389,186 1,038,108] Reserve for depre- 
Charges deferred to CEE 2 Bcc nee 1,707,616 1,563,871 

future opers__-_- 21,457 10,138 | Surplus......--..- 1,352,986 1,200,316 
Investments - - - - - 261,814 222,190 

0 ee $8,159,722 $6,659,411 ES 0 bk one $8,159,722 $6,659,411 





x Represented by 33,444 shares of pref. stock, par $100, and 28,272 
shares of common stock, no par value.—V. 129, p. 3979. 


Schlage Lock Co.—Bernings. —_ 











Calendar Years— 1928. 1927. 1926. 
Net earnings before inc. 

tax deductions_-_-_--_-- $47 ,570 $108,331 $84,157 loss$85,585 
—V. 129, p. 2552. 

Schulco Co., Inc.—Earnings.— 

Quarter Ended March 31— 1930. 1929. 
I a aie $264,097 263,750 
ee SR a ea 144,011 139,589 

Net income from operations-____.........---- $120,087 $124,16. 
Pl a Eee mel 23,398 2,083 

Cn ls giv ataraaie lie $143,485 size. 243 
Interest accrued om bonds... ................-. 115,236 117,587 

Net income before taxes... .'.................- $28,249 $8 ,657 
—V. 130, p. 2787. 


Scott Paper Co.—2% Stock Dividend.— 

The directors have declared a semi-annual dividend of 2% in common 
stock in addition to the regular pay dividend of 35c. per share on 
the common stock, both payable June 30 to holders of ounend Ta June 16. A 
2% stock aistribution was also made on the common stock on June 29 and 
on Dec. 31 1929.—V. 130, p. 3731. 


Sears Roebuck & Co.—NSales Decline.— 


Period Ended May 21— 1930—4 Wks.—1929. 1930—20 Wks.—1929. 


ey ee eae $30,685,991 $32,693,853 $140800,870 $144179,104 
—V. 130, p. 2986. 


Seay-Linz.—Notes Offered.—Republic National Co. and 
Republic National Bank & Trust Co., Dallas, Tex., are 


offering at 100 and int. $1,000,000 5-year collateral trust 
6% gold notes. 

Dated May 10 1930; due May 10 1935. Denom. $1,000 c*. Interest 
payable M. & N. 

hese collateral notes are secured by the pledge of shares of the capital 

stock of the Southland Life Insurance Co., and are subject to redemption 
after 4 weeks’ notice, on any int. date at 101 and int. cipal and interest 
is payable at the Republic National Bank & Trust Co., Dallas, Tex., trustee. 

These $1, collateral trust gold notes are a direct , joint and several 
obligation of Harry L. Seay, Clarence E. Linz, and H. B. Seay, whose 
combined net worth, according to their signed statements on file ‘yah the 
trustee, is in excess of $7,000,000. The notes are secured by a pledge | 
25,500 shares of the capital stock of the Southland Life Insurance Co. 
Dallas, Tex., de ted with the Republic National Bank & Trust Co. po 
trustee. These 5,500 shares constitute 51% of the 50,000 shares of the 
Southland Life Insurance Co. outstanding, or a majority of the outstanding 
stock. The 51% of the capital stock of the company would, according to 
valuation, provide $3,060,000 or $3,060 for each $1,000 collateral note 
issued against the pledged stock. 


Seneca Copper Mining Co.—Earnings.— 


Earnings for Year Ended March 31 1930. 
GN Ps a ils a oe caibuehdeieelne dase $158,560 
DRONE ith Hass ee ae nS a ws ad te ein leech Wns ee eemnnih is ge 206,856 
I i I ne ee as pine bu meraeuuaes 25,944 
Ro a eee panalacbane a 3,000 
eh eka aaeded 36,562 
ia ics ce tal e iA  shiAb wieh bs lacie tn toa en aw scp twit bs we in $113,802 


oe ‘30. Pp. 3560. 


Signal Oil & Gas Co.—Increases Dividend.— 

The directors have declared a quarterly dividend of 50c. a share on both 
the class A and B stocks, AW pate June 10 to holders of record May 29. 
Formerly the company quarterly dividends of 43 %c. a share in cash 
and on Dec. 10 1929 lh an extra of 2% in stock. 

The stockholders on May 27 approved changes in the certificate of 
incorporation whereby they waive any preferential or preemptive rights to 
subscribe to new shares issued or any obligations convertible into stock. 
This is in line with indicated plans for financing, presumably through 
debentures convertible into stock. 

President Mosher said: ““This amendment has been authorized because 
the directors feel that now is the most advantageous time to provide long- 
term financing to take care of further expansion.’’—V. 130, p. 2043. 


Sinclair Consolidated Oil Corp.—Proposed Acquisition. — 
—See Pierce Petroleum Corp. above.—V. 130, p. 3732. 
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Sinclair Pipe Line-Co.—Building New Line— _ 

The 10-inch pipe line which the Sinclair Pipe Line Co. is building between 
its Payson Pay station on its main north and south pipe line and the 
Oklahoma City field, a distance of approximately 36 miles, will be completed 

t June 1 at a cost of about $600.00. 
ad company already has in operation between these two — an 8-inch 
line. After the completion of the new line the company will have a a 
ma City pool.—Vv. 


of 55,000 to 60, barrels a day out of the O 
130, p. 2409. 
Sin-Mac Lines Ltd.—Earnings.— 
Earnings for Calendar Year 1929. 


Net oper. profit after deducting all exps. & prov. for deprec- ----- $153,571 
Interest paid and accrued on funded debt___._......---.------- 62,322 
nN tg oe Bi a eas meoeucceseiae $91,249 
Dividends declared on preferred stock._.............---------- 40,321 
Net profit for year (subject to income tax)_......---.------- $50,928 
nin ber share on 53,120 shares com. stock (mo par) -- ------ $0.96 
er » Dd. . 


Skelly Oil Co.— New Sales Office.— 
The company on May 23 announced the ope of a new divisional sales 
office of its oil and = division in Chicago with jurisdiction over all of 
ois; southeast and southwest Wisconsin, and a of Indiana. Other 
division sales offices of the company are loca at Minneapolis, Des 
Moines, St. Louis, Omaha, Kansas City and Tulsa.—V. 130, p. 3732. 


“Snia Viscosa’”’ (Societa Nazionale Industria Applica- 
zioni Viscosa), Turin, Italy.—Earnings.— 
(All Figures Given in Lire.) 
Calendar Years— 1929. 











1928. 1927. 1926. 
Profits on mdse., divs .on 

stock & bonds, &c_._. 47,666,133 99,680,812 84,101,034 119,576,113 
Int., allowances & bank 

co RA 37,879,490 39,616,339 
Taxes and rates_____-_-- 12,658,471 27,451,914 {17,843,415 26,308,942 
Salaries, bonuses, gen. 

expenses, &c....-_.- 8,278,730 7,957,147 

Net income. ----....- 35,007,662 72,228,898 20,099,399 45,693 686 
ee Les. .” ~—l(lh ke |. ecko... agebeice 2. 4800 

ln ie ale dealin ’ 
To plant depreciation.. § -.---- . swonke . — sade 
Todeprec.ofshsandinv. -__---- } a... temgeipeee:). . saan 
Ta reese... SOMOO.wee °° weeks... sheeos, .. > aenee 

PE ks oO vationmee pee...  scerctuan 20,099,399 42,974,912 

Consolidated Balance Sheet Dec. 31. 

Assets (Lire)— 1929. 1928. 1927. 1926. 
Factories, bldgs., mach., 

Pats., right processes_641,761,692 655,585,704 1004912,383 542,469,172 
Workmen’s-houses - - - - _ 50,429,770 50,429,769 76,748,779 71,396,544 
Real estate, furniture & 

iat bivieriavnngh dines aecin'eh 8,997,287 9,097,799 8,342,643 8,918,941 

3a 6,868,720 3, 537 1,592,920 1,221,968 
Credits with banks---.202,733,163 152,629,371 39,877,487 148,585,214 
POOR OE Crp Oe lee 249,791,890 
Bills receivable-_-_--_._-- 21,675,219 25,177,623 11,057,678 3,119,829 
Sundry debtors --_----- :900,797 111,718,527 131,789,177 164,295,558 
Raw materials, mdse. & 

miscellaneous stocks. _106,811,980 130,386,489 192,815,233 203,110,057 
Stocks and bonds-_----- 116,184,190 125,502,928 277,182,599 239,682,653 
i en ee ees 155,838 ,577 
cc 950,760 Oeste :.>+. teebandenl > ~eebas 

Pp wr lied Ninth dette he 1218313,579 1264619,468 1744318,901 1788430,405 

iabilities— 
Capital stock........<. 100000 ,000 1000000 ,000 1000000 ,000 1000000 ,000 
(ME AE 39,891,915 39,557,828 200,000,000 20,000,000 


Extraordinary reserves. -.---. 
Results of industry— 


000,000 75,000,000 


To f de er Sia .. “sabeow..... avduan 
To depreciation of shs. 
and investments... -----.. eo | 








Sundry creditors....._- 17,628,271 22,155,521 268,558,156 194.399.286 
Sa IE ae +i 6 4, Pee 46,309,744 97,929,118 
eee 950,760 ne taneee eae 

iin ie toda naw 1218313,579 1264619,468 1744318,901 1788430,405 
—V. 128, p. 3531. 


Solar Refining Co.—Omits Dividend.— 
The directors have voted to omit the semi-annual dividend of $1.25 a 
share due at this time. On June 20 and Dec. 20 1929, semi-annual dis- 


tributors of 5% each were made on the $4,000,000 outstanding capital 
stock, par $25.—V. 130, p. 2409. 


Southern Ice Co.—Earnings.— 
12 Mos. Ended March 31— 1930. 


























93 1929. 
Se ae GUNN 5 oh ca sece cc vncccsessaee $1,328,539 $1,302,092 
to a oc ne Glgiik ok ce weg gm a ns he 738,272 40,915 
EROS ag Sa ee es = rae 75,637 71,278 
ETT Dy RIE Ea PE ETO $813,908 $812,194 
Delivery, selling & general expenses__....._.---- 459,301 436,261 
SEE. Cia pinnae bce ne wih kd aietrnslch Garda she a aie ee 65,417 64,297 
Ee eer eT Tae $289,191 $311,635 
Non-operating income—net.-_.............--.--- 7,092 * 9,028 
SDA Sie SERS ee ET $296 283 $320 .663 
Ra 6 eb eenbns = cowcnndnsngetionwt 67.747 63 ,.937 
i  ithEe aah nian thin ee waenaenw kei $228 ,536 $256,726 
ns obec nnnaponn cena 191,002 101,289 
ee et tin os ome eae $419,538 $358,016 
PT nT pada ab hat oecbcctcdncagedons 105,000 95,000 
Dw bntoketnudidaenen na kncoumannabinbowe $314,538 $263,015 
DPN: wticecissicnarccucccacohenss 18,643 473 
aa et Sa se ca as ts epee ah $333,181 $271,488 
CE EE ee 72,912 80,486 
ee ein onedcimacdeawemaak $260,269 $191,002 
—V.129, p. 3813. 


South Penn Oil Co.—Eztra Dividend.— 

An extra dividend of 12% cents = share and the regular quarterly 
dividend of 50 cents per share nave n declared, ooth payaole June 30 
to holders of record June 14. Like amounts were paig on Dec. 31 142» and 
on Marca 31, last. an extra cash distribution of 25 cents per share was made 
on Sept. 29 and Dec. 31 1928, while on Feb. 1 1929 a 50% stock uivicend 
was paid.—V. 130, p. 1843. 


South Porto Rico Sugar Co.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 35c., a share on the 
common stock and the regular quarterly dividend of $2 a share on the pref. 


stock, both 2 ewes July 1 to holders of record June 10. Previously, the 
company pa : aertanty dividends of 50c. a share on the common stock. 
—V. 129, p. 3005. 


Southwestern Stores Corp., Tulsa, Okla.—Asks Old 
Stockholders to Subscribe.— 


©. V. Cox in a letter to the stockholders of Southwestern Stores, Inc., 
says in substance: 





In accordance with letter sent you by the reorganization committee I 
have become President and General Manager of the Southwestern Stores 
Corp., which has purchased the assets of your company, in accordance 
with the plan of reorganization. 

Creditors representing in excess of 96% of the claims allowed in the 
a, many of whom are closely in touch with the situation, have 


ccept a preferred stock in the corporation for th ° 
including com whose are the t, such as Swift & 
Co., Armour 


claims 
Co., Central Trust Co. of I 
New York and Dominion Stores Ltd. of Ca ‘ 
Our present operating nucleus is, I believe, an efficient one and capable 
of expansion at a um of cost. When the operations of this nucleus 
have reached their proper degree of effectiveness, I propose to open new 
stores utilizing the great amount of extra equipment we have on hand 
and to continue to open new stores as long as it is profitable to do so. 
Furthermore by taking advantage of the local situation we may be able to 
increase our business ma y without additional cost to ourselves. 
You may participate _, So oes development by Ls apenas f the 


hts extended to you, wh permit you to purchase units co ti 
of one share of cumulative $1.80 preferred stock 

















shares of common stock, for $18 it. (Cor Sane chi en ee 
8 , for unit. m. uth wes 
Stores, Inc., in V. 130, p. 3561.) —V. 130, p. 3733. 

Spang Chalfant & Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Gross prof. before deprec $7,055,704 $5,549,139 $4,931,063 $7,387,146 
Depreciation. --.._.__- 767 ,645 720,214 640,909 547,841 

Gross profit_....____ $6,288,059 $4,828,925 »290,154 $6,839,305 
Miscellaneous income. ._ 300,405 253 879 és 418,363 , 359,020 

Gross income. ______- $6,588,464 $5,082,804 $4,708,517 $7,198,325 
Gen.,admin. &sell.exp. 1,279,743 816,891 851,703 992,772 
re ae 455, 501,079 18,574 18,370 
Federal income taxes ___ 459,113 427 ,972 480,184 925,481 
Loss on equip., dismantle 

and scrapped... .- 163,161 110,672 122,232 83,341 
gE a Se Sa ee Sea IGU eee ~-° teevne 

Net income. ________ 231, ; ‘ ¢ ’ ’ 
ala--Peale a ale a $4,231,257 $3,226,188 $3,126,532 $5,178,360 

eer. (ONTOS Sob SK eA Dr .6,729 798 ,213 

Net profit tosurp. acct $4,231,257 .226,188 119,803 $5,976,573 
Preferred dividends. - — ” 814,572 * 719,000 gate ayy bie 

Balance, surplus_-_-__- 416, 2,507, 119, :976,573 
tao pale $3,416,685 $2,507,188 $3,119,803 $5,976,57 


Spear & Co. (& Sub. Co.).—Annual Report.— 
Calendar Years— 


1929. 1928. 1927. 1926. 
Net sales. _.....__.__. $15,114,225 $14,721,281 $14,939,511 $13,451,578 
x Cost of mdse., sell., gen 

















admin. exp. & local tax 13,954,253 13,822,935 13,412,559 12,287,930 
OO ee $1,159,972 $898,346 $1,526,952 $1,163,648 
Other income________- 9, 12,743 5,392 5,013 
Total income-_-______. $1,169,654 $911,089 $1,532,344 $1,168,661 
Deprec. & lease. amort__ 96,5 86,640 . 96,865 
DN ss bn Se Satine 75,416 95,642 116,475 66,031 
Prov. for Fed. taxes___- 819 7 547 179,437 135,778 
Net income... ._.__. $887 ,830 $641,260 $1,149,728 $869,987 
Disc. on pref. stk. purch. 108,9. 36, ,005 45,620 
Previous balance-_-___-_- 2,925,354 2,632,502 2,106,572 1,601,482 
Total surplus. ______- $3,922,140 $3,310,442 $3,275,305 $2,517,089 
ER Ge ei og. ackiaect) | Semen 200 ,000 100,000 
Be, MO awe. pee |. ge ea 48,090 12,841 
oS a aaa 262,570 280,087 289,712 297 ,675 
2nd pref divs: 
Current year (7%) --- 105,000 105,000 Ss ae 
Prior year (124%%)-- 1OStee «= “Newnes CO eee 2 Rie as 
Profit and loss surplus $3,370,820 $2,925,355 $2,632,502 $2,106,572 


Earns. per sh. 225,000 
com. shs. (no par) __ 





ie $2.31 $1.13 $3.35 $2.08 
x Including bad and doubtful accounts receivable charged off, less 
recoveries. 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Tihabiltttes— $ $ 
Land, bldgs., &c..a1,764,894 1,761,072|7% cum. pref.stk. 3,450,000 3,900,000 
Inventories ------ 1,465,924 1,783,394|7% cum.2d pf.stk. 1,500,000 1,500,000 
Accts. receivable b10,647,833 10,815,755 | Common stock - ..c3,000,000 3,000,000 
Surrender value in- Mortgage payable 295,000 310,000 
surance policies. 141,858 121,620 | Notes payable.-.- 1,000,000 1,500,000 
CEE cnuwranowne 219,983 249,645) Accounts payable. 963,700 886,407 
Deferred charges.. 128,328 99,630 | Federal tax & con- 
tingent reserve. 789,300 809,355 
To‘ al (ea. side) 14,368,820 14,831,116 | Surplus__._.----- 3,370,820 2,925,354 





-e after deducting depreciation reserve of $244,216 and amortization of 
leasehold $91,122. After deducting $800,000 for doubtful, &c., accounts. 
¢ gepresented by 225,000 shares of no par value.—V. 129, p. 814. 


Equare D Co.—Earnings.— 

The net profit for 1929, after all charges including depreciation, interest 
and Federal taxes, amounted to $503,896. This figure includes the profit 
of the Industrial Controller division at Milwaukee from the first of the 
year and also company’s equity in the undivided profits of the Square D 
Co., Canada, Ltd., an affiliated corporation, in the amount of $26,327. 
Net income of the Square D Co. and the Industrial Controller Co., allowing 
for debenture interest and for non-recurring charges, for the year 1928 was 

28,097. 
sr 9 net earnings for 1929 are equivalent to $5.72 a share on the 87,975 
shares of class ‘‘A’’ pref. stock outstanding at the end of the year and, after 
deduction of class ‘‘A’’ divs., to $6.28 a share on the 49,371 shares of class 
**B’’ common stock. Earnings in the preceding year were equal to $4.70 a 
share on 90.975 shares of class ‘‘A’’ stock outstanding after the merger with 
the Industrial Controller Co. and to $5.01 a share on the 45,488 shares of 
class ‘‘B’’ stock then outstanding. 

Income Account for Calendar year 1929. 

[Covering operations of Square D Co. for 1929 and including Industria] 
Controller Co. for Jan. 1 1929 to date of purchase, Feb. 15 1929.] 

Net profits from operations... -.-...-------------------------- $585,235 


Petal (ROOMO ss oo 6 x cc edveccsncesscndccdsdecucsasetsiusesuen 33,398 
ete... cc cnncsangesdctsduendeedssckeasiuwaumeheadnnaeee $618,633 
Interest on debentures, loans, &c--.-..-------------------------- $70,098 
Maderal noone tak... <6 on ccccncesccccnenessicnndacnanens 60,857 
Wisconsin income taxes-----.---.-------------- 2222 e neon ones 10,108 
a ee ee te tt $477 569 
Class Ke GIVIGORES « o 6 «cdma scnccccecicadsccesevecastuasseun 198,495 
Balance, surplus--...-------------------------------------- $279,074 


Nole.—Depreciation allowance charged against operations in 1929 was 
$148 ,425.—V. 130, p. 3182. 


Standard Oil Co. of Kentucky.—E£rztra Dividend.— 
The directors have declared an extra dividend of 20c. per 
share and the regular quarterly of 40c. per share, payable 
June 30 to holders of record June 16. On Dee. 31 1929, an 
extra dividend of 40c. per share was paid.—V. 130, p. 2409. 


Standard Motor Construction Co.—Report.— 

Benjamin C. Smith, President, says in part: 

Company enjoyed an increase in net sales of approximately 48% for 1929 
greater than 1928. Also company showed a profit of $49,906 for the first 
time since it changed its business from the manufacture of gasoline engines 
to the manufacture of Diesel engines, which was made necessary by the 
continually increasing price of gasoline. 




















FINANCIAL CHRONICLE [Vox. 130. 
Balance Sheet December 31 1929. Superior Oil Corp.—Earnings.— 

Assee— Liabiltttes— 3 Mos. End. Mar.31— 1930. 1929. 1928. 1 
incite paneses obene $6,831 | Accounts payable.........-. $84,071 | Gross income--_-_-.---.-- $822,270 $1,049,850 $284,114 $1,053, 
Accounts reecivable._.._...- 127,525 | Bilis payable....-....-.---- 42,967 | Expenses, int., &c.--.- 444,729 495,850 243,162 4 
Billig receivable...........-- 51,655 | Salaries & wages accrued-_--_- 4,826 | Depreciation. ----.--.-- , ,940 195,498 457 
Interest om mortgage..._____- 714| Loans payable. _............. 43,250 | Depletion_----.------.-- 163 ,000 248,185 119,868 169, 
Merehandise inventory - -- - -_- SEs n sanpevnedcoorcons 4 Expired leases, dry holes, 

Mortgage reeeivable._______. 21, Reserves contingent. .......- 6,735 "ie pi nvtbosnn 6 cenlineds 82,769 166,000. sesces 8 See 
Land, buildings, maehinery & 7% cum. pref. stock. ...-...- 27,030 

eq i Seam 858,274) Common stock (225,891 shs. We WO. «cciwwne ns $38,273 $12,525 def$274,415 $324,382 
Investments__..........---- : Pb caddndnssndermacis 1,183,681 | —V. 130, p. 3562. 

Deferred charges......___._- 2,143] Total (each side)...........- $1,394,958 Texon Oil & Land Co.—25c. Dividend.— 
—V. 130. p. 3561 


Standard Oil Export Corp.—Initiai Dividend.— 
The directors have declared an initial r semi-annual dividend of 


Coty share on the preferred stock, payable June 30 to holders of record 
une 9. 


To Increase Capital Stock.— 

With a view to uiring additional stock of the lo-American Oil Co. 
Léd., the Standard Oil Ex Corp. of New York, will increase its capital 
from $75,000,000 to $7. ,000. 

The Standard Oil Export Co. already owns 94% of the stock of the 

io-American Co., which it acquired under an 0! fer to give its own 5% 
preferred stock in exchange for Anglo-American shares en the basis of one 
preferred for each 5 5-9th shares of Anglo-American stock. The purpose 
now fs to uire the remaining shares. erms of the offer will be the same 

teen of the original offer, made last November, it is stated.—V. 130, 
p.1 > 


Standard Screw Co.—FLarnings.— 





Calendar Years— 1929. 928. 1927. 1926. 
et stra «tama $1,403,480 $1,042,449 $577 759 9699.913 
. div. inte aen ’ , of ’ 
Common dividend... -(9%)535.500 (9)535,500 (8)476,000 (10)595,000 

Balance, surplus ----- $818,432 $457,401 $52,211 $25,365 
Previous surplus------- 3,113,931 2,756,530 2,704,319 2,678,954 
Approp. asadd. reserve. Dri00,000 Dri00,000 --...- ~~  ------ 





Profit & loss surplus.. $3,832,363 $3,113,931 $2,756,530 $2,704,320 
Shs. of com. outstdg. 

(par $100) ---------- 59,500 59,500 59,500 59,500 
Earns. per share on com. $22.75 $16.70 $8.89 $10.43 
—~—V. 128, p. 4337. 


Sterchi Bros. Stores Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend which ordinarily 
would have been paid May 15 on the common stock. From — 15 1929 
to and incl. Feb. 15 1930, quarterly dividends of 30 cents per share were 
paid.—V. 129, p. 2874. 


(S. W.) Straus Investing Corp.—Zarnings.— 

Gross income for 11 months ended Dec. 31 1929 amounted goss 862. 
Deducting expenses of $145,366 leaves a net income of $817,495. From 
this sum should be deducted $81,087, the provision for Federal income 
taxes, leaving a total of $736,408 available for preferred stock dividends. 
Deducting preferred stock dividend of $344,699 and the management fee 
of $73,563 (or 20% of the net profits after preferred stock dividends) leaves 
a net of $318,145 earned on the common stock. This balance is equal to 
approximately 53 cents per share on the 600,000 shares of common stock 
Ontstandl or at the rate of approximately 58 cents per share per year. 

In addition, the corporation has collected 
unearned commissions, the sum of $350,850. 

Company was organized in the latter part of Jan. 1929, for the petncioel 
purpose of making short term loans to finance building construction pending 
the placing of manent loans. It began business on Feb. 1, with a capital 
outstanding of 100,000 shares of 6% cumulative preferred stock, series A 
($50 par) and 250,000 shares of common stock (no par). ‘Towards the end 
of Sept. 1929, company’s common stock was split on a 2 for 1 basis and 
its working capital practically doubled by the offering through S. W. 
Straus & e., Inc. and Love, Macomber & Co., of 100,000 additional 
shares of 6% cumulative preferred stock and 100,000 shares of common 
stock, in the form of unit certificates. 

During the 11 months ended Dec. 31 1929 the corporation made loans 
on real estate aggregating $25,710,000 of which $6,650,000 has been rapid 
prior to maturity. 

It has been the policy of the corporation to concentrate its activities on 
such construction loans. Shortly after its organization, however, the 
corporation temporarily invested a small proportion of its surplus resources 
in Bich grade common stocks, all of which were sold before the end of 
August at a profit of $81,910.—V. 129, p. 2092. 


Stutz Motor Car Co. of America.—Shipments.— 

Car shipments are showing a pronounced and impressive upward trend 
since the t of the year, announces President E. 8. Gorrell. his steadily 
increasing shipment curve is consistent with an increasing production sched- 
ule, and a healthy, vigorous sales activity among Stutz distributors. 
“These increases are perfectly normal, and show the public’s faith and 
appreciation of Stutz and Blackhawk cars,’’ Col. Gorrell points out. 

‘March shipments this year showed an increase of 33 1-3 % over February 
shipments,”’ states Mr. Gorrell. ‘‘April shipments show an increase o 
300% over the March shipments, and for the first half of May, the May 
a already are equal to 125% of the April shipments.’’—V. 130, 
Dp. 3562. 


and set up in a reserve for 


Sun Investing Co., Inc.—Position Stated.— 

Rollin A. Wilbur, President, has sent the following letter to stockholders: 

“Oorporation on April 24 completed its first full a of operation. Dur- 
ing this period we have witnessed in security markets at home and abroad 
a series of extraordinary disturbances with far-reaching effects that have 
severely tested the soundness of the management policies of investment 
companies. Directors have soughtto | apn a conservative policy. 

“Phe results of the year may be briefly outlined as follows: Despite the 
severe depression in the general price levels of securities over this period, 
the net asset value of the common stock, calculating investments at market 
value, and after allowing the full liquidating preference of $50 a share for 
the preferred stock, was at no time less than $19.45 a share, and on April 
30 1930 such value was $24.52 a share. This net asset value includes un- 
amortized organization expense, one-third of which has been written off 
during the year. Eliminating this item entirely, liquidating value on 
April 30 1930 was $23.05. 

‘Preferred stock dividends, after payment of all expenses, including 
amortization charges, have been consistently met from ordinary income, 
viz., interest, dividends and arbitrage transactions. 

‘The company’s total investment in common stocks, both domestic and 
foreign, has fluctuated between 39% and 60% of the total capital fund. 
On April 30 this year the company had 39% of its funds in domestic com- 
mon stocks and 14% in foreign stocks, for a combined total of 53%. 

“In the selection of these stocks, the management has had in mind a 
nigh degree of safety and marketability, together with expectation o 
capital enhancement over a period of time. 

‘It will be the policy of the company to publish two detailed reports 
during each calendar year, one as of June 30, covering results for the first 
six months, and the other as of Dec. 31, for the full year. Stockholders 
should also feel that responsible inquiries concerning the position of the 
be gem or its policies, are welcomed by the management. 

“IT am pleased to announce the election to our board of directors of John 
Murra itchell, Vice-President of New York Trust Co., and Edwin A. 
Fish of C. D. Barney & Co.’’—V. 130, p. 1844. 


Super Maid Corp.—Larnings.— 


Quarter Ended March 31— 1930. 1929. 
Net profit after charges & taxes._....._..._____-- $97 495 $266,949 
Earns. per share on 150,000 shs. com. stk. (no par) - $0.65 $1.74 
—V. 130, p. 2230. 

Sweets Co. of America, Inc.—Earnings.— 

Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 
a! --o) obogge e e e 26,520 «$10,798 
reserve, &c._....... A 61 o ’ 

x Before deducting depreciation.—V. 130, p. boa5.* 





The directors have declared a dividend of 25c. per share on the commen 
stock, payable July 1 to holders ofrecord June 10. This is the first dividend 
since 1928.—V. 130, p. 2410. 


Tonopah Corp.—Proposed Acquisition.— 
See Tonopah Mining Co. below. 


Tonopah (Nev.) Mining Co.—To Reorganize.— 

A special meeting of the stockholders has been called for June 23 to act 
upon a plan of reorganization and readjustment of the capital structure, 
including reduction of the capital stock to $500,000 from $1,000,000 
value being $1, proposed sale and transfer of all assets of Tonopah 
Co. to Tonopah Corp. and offering of 100,000 shares of stock of Tono 
Corp. to Tonopah Mining stockholders at $5 = share and to use the 
proces ds to pay stockholders 50 cents per share in reduction of the capital 
stock. 

In a letter to the stockholders outlining the proposal of the directors 
President W. L. Haehnlen says: ‘‘It has been at various times su 
that a reorganization and reconstruction of the capital structure of the 
Tonopah Mining Co. of Nevada, be made to conform more fully to the 
present status of its affairs. , 

“The severe decline in the price of silver, necessitating the cl of the 
Tonopah mine, brings us to a realization that the life of the old has 
about come to an end. Certain stockholders feel rome. that they 
should participate in the cash assets of the company, f that they 
might be disbursed in development of mining properties, which would not 
turn out profitable. 

“To meet this condition we suggest the cash reduction of $500,000 in 
capital assets, and the option to participate in the speculative mining and 
other ventures of the Tonopah Corp. 

“To effect this SS the Tonopah Corp. will purchase certain assets, 
and assume certain bilities of the Tonopah ing Co. and become 
holding company, the Tonopah Mining Co. will own and operate the mine 
and mill at Tonopah, together with certain miscellaneous items, until that 
property becomes exhausted of its commercial ores. 

“The Tonopah Corp. has an authorized capital of $1,000,000 of which 
$200,000 is issued (20,000 shares, par $10), and all of the issued stock is 
now owned by the Tonopah M g Co. The ors and officers of 
the Tonopah Corp. are the same as those of Tonopah Mining Co. 

‘‘With this object in view, the board has called a special meeting of the 
stockholders. It is contemplated that a reorganization and readjustment 
of the capital structure of the Tonopah Mining Co. be effected in practically 
the following manner: 

“(1) The Tonopah Mining Co. to sell to the Tonopah Corp. all of its 
assets, with the exception of the Tonopah mine and , the stocks of the 
Tonopah & Goldfield RR. Co., Tonopah Crystal Water Co., Tonopah 
United Water Co., Tonopah Mines Hospital Association, Tonopah Divide 
Mercantile Co., certain miscellaneous items, and approximately $50,000 
in cash, for a consideration of 80,000 shares, par $10 ($800,000 par value) 
of Tonopah Corp. stock.. 

(2) To call a special meeting of the stockholders of the Tonopah Mining 
Co. to authorize a reduction of the capital stock from $1,000,000 to $500,000 
and to issue warrants to purchase the stock of the Tonopah Corp. at $5 per 
share. This would Foc for the Tonopah Mining Co. $500,000 in cash, 
which would be used for the reduction of the capital stock. 

(3) With this authority granted, each stockholder would have: (a) Cash 
distribution of 50 cents per share, (b) warrants to purchase Tonopah Corp. 
stock, which could be exercised or sold, and the warrants to expire on Aug. 1 
1930, (c) continuing proportioned equity in the Tonopah mine, mill, railroad 
and certain miscellaneous assets, (d) no cash outlay would be necessary on 
the part of present stockholders of Tonopah Mining Co. They would 
receive an amount of cash equal to the amount of subscription to Tonopah 
CSR, stock, if they desired to participate. 

“The outline of this plan has been submitted to counsel, and its legality 
approved. Such a reorganization would entail no Federal income tax.’ 

ights or warrants to purchase one share of Tonopah Corp. shall be issued 
for each 10 shares of Tonopah Mining stock held. Fractional warrants will 
be issued, but must be bought or sold to make even shares, as no fractional 
shares of Tonopah Corp. will be issued. —V. 130, p. 2231. 


Transue & Williams Steel Forging Corp.—Earnings.— 
9. 1928. 1927. 


_Quar. End. Mar. 31— 1930. 192 
Net income after taxes 
and charges.__...._- $29,318 $150,676 $63,547 def$87,207 
Earns. per sh. on 100,000 
shs. cap. stk. (no par) $0.29 $1.51 $0.64 Nil 
Comparative Balance Sheet. 
Assets— Mar.31'30. Dec. 31'29.| Liabtlities— Mar. 31°30. Dec. 31'29. 


Real estate and |Capital stock---- y$550,000 $550,000 
- equipment - - -.x$2,183,290 $2,175,671! Accounts payable. 143,724 99,749 
on é' 








_ =e 57,957 161,849 | Notes & loans pay. ------ 400,000 
Notes & accts.rec. 478,329 282,354! Accrued taxes, &c- 59,104 123,352 
Dicceave © season 503,616 Federal tax reserve 5.15 8 8 steade 
l,l 785,008 857,693 | Contingent reserve Te. be 
Miscell accts. rec. Capital surplus... 2,450,000 2,450,000 

(not current) - -- a |}P.&L.surplus--. 337,756 399,953 
Deferred charges. 59,144 41,871 . 
ED Ghavinescnaiced $3,569,186 $4,023,054 "TO ddcanesoou $3,569,186 $4,023,054 


x After depreciation. Represented by 100,000 no par shares.—V. 
130, p. 2790. % i . 


Tuckett Tobacco Co., Ltd.—Ezchange Offer.— 











See Imperial Tobacco Co. of Canada, Ltd., above.—V. 130, p. 150. 

Tung-Sol Lamp Works, Inc.—Earnings, ete— 

_ Calendar Years— 1929. 1928. 2927. “926. 
Net operating profit--__ $1,249,660 $1,018,707 $993 ,026 $979,507 
Other income______ ___ 96,628 65,387 53,192 34,261 

Gross income-_-_-_----- 1,346,288 F J ’ 218 $1,013,767 
Deduct., incl. disc. & . Rae Te . 

amortization —-—-.. 210,676 250,996 234,244 186,355 
Federal tax provisions -_ 129,907 88,417 113,213 117,784 

OG INOOINS.. . -<cona< 1,005,705 44,68 697 ,762 709 ,628 
Dividends on class A stk- are " 3 — : $300 000 570.000 
Dividends oncom. stock ---... —.___. 150,000 120,000 

pO ees $1,005,705 744,681 247 .762 19,628 
—V.129, p. 3183. “§ . e : - 

Unit Corp. of America.—Earnings.— 

Quarter Ended March 31— 1930. 1929. 
TINGE GOUEIREE OFtOF CAWEE..g. «ooo ccnecmenw enews $101,460 $99,632 
Earnings per share on 1.0,000 shares common stock 

CUI ering oe aie bees we. $0.29 $0.27 


—V. 130, p. 3734. 


United Cigar Stores of America.—Par Changed.— 

The stockholders on May 29 approved a proposal to reduce the par 
value of the common stock to $1 from $10 and subsequently to no par. 

President George K. Morrow, in reply to a question, said that the aver- 
age net sales in the first four months of 1930 were up 15% over the same 
period of 1929. The average increase in customers in April 1930 was 
19 ae over April 1929. For the first four months the increase was 18%. 

he company has retired 


of Whelan Drug Store bonds and also has retired $495,000 of its bonds. 


The United Cigar Stores Co. now has $4,500,000 cash on hand, of which: 





Y, 
$1,900,000 of an original issue of $2,000,000 
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-¢ -_ 
ties when the new management took contro 
was realized than if the sale of securities had been qanoeee until the break. 
ie April the United Cigar Stores Co. made approximately 21,000,- 
000 individual sales, compared with 16,000,000 each in July and August 


| a eR Sen tacks ete tenn Gaenee 
is bringing 


Morrow said that i?  pemons customers in 
for other merchandise. said United ted Cigar ‘Seeres 's is protected against 
Razor Co. with regard to 


loss in the suit of che Auto Strop 
oales of Gillette blades. 
Mr Morrow oud Ly April poaretints of the United Cigar Stores Co. 
showed a profit. Store operations 1929 were conducted at a loss of 
$1,424 '000-—-V. 130. p. 3734. 


United States Shares Corp.— Series H Dividend.— 
H, of record, April 30, 
Association, trustee, 


its per trust share, payable June 2 1930. (compare 
- 129, p. 3339) .—-V. 130. p . 2989. 


c aiaieas States Shares Financial Corp.— Acquires 
Control of Atlantic & Pacific International Corp.— 


The corporation announces the ac oe of control of the Atlantic td 
International Corp. through purchase of a substantial 
investment class B common stock. The latter controls the Standard 
International Securities Corp. Combined assets of both companies are 
close to $5,000,000. 
Both corporations have a well diversified investment list, although the 
managements have civen considerable study to the leading utility equities, 
as * - a result ys — up a strong portfolio of these stocks. 

a meeting following completion of negotiations for acquisition of 
Atende & Pacific. tne following ej ow to = a me of the 
company: J im Scott Lansill (Pres. U. 7.) m . E. Embree 
. 8. Shares Corp.), M. ~ Tooker Cot Tooke & Co., 4 

ew York Stock Exchange), Travis Mad yA (Chairman of U. Shares 
-), Robert 8. Binkerd (Pres. of U. 8. Shares Financial Corp. .. ’ Robert 
Van Iderstine Eres. of Guardian Fire a nce Co.), Douglas Kent (of 
Cusick, Kent & Co.), C. R. Berrien ‘Vice-Pres. of Central Hanover), 
Arthur H. Titus (Vv . of Bank of Manhattan), Donald Hardenbrook 
of Atlantic & Pacific Internavional Corp.), Gere Von 8. Gaevernitz 
ice-Pree. of Atlantic & —e International), Dr. Max Winkler (Vice- 

oe Bertron, Griscom & Co.)—V. 130, p. 3565. 


oeinites Hydro & Rails Shares Corp.—To Manage 
New Trust.— 
The compan accepted supervision of management of Utilities 
Service S , formavion of which was announced May 24. Utilities 
Public Service Shares taus has available for its use tae corporation's system 
of determining the leading utilicy and railroad securities for inclusion in its 
portfolio. This system embodies the selection of securities based on applica- 
tion by tne statistical department of important factors to determine relative 
merit consid past record, present conditions, and future trend of each 
security.—V. 130. p. 3565. 


United Founders Corp.—Company Makes Public Its 
Portfolio.—President Louis H. Seagrave in a letter to stock- 
holders gives a list of securities of companies in its portfolio. 
President Seagrave also said: 


During the first quarter of this calendar year there were several] substantial 
changes affecting United Founders Corp. which are important to share- 
holders. Some mention of these changes has been made in the public press, 
— this letter is sent by way of contirmation and to supply direct informa- 


on. 
The offer to exchange United Founders Sep. common stock for American 
Founders Corp. common stock has resulted in our ownership of a total of 
6,767,349 common shares of American Founders og Sys tpn 77.5% 

of the total number outstanding United Founders so owns 467,165 
common shares of Investment Trust Associates, which is 77. 88% of the total 
number outstanding. 

As stated at the annual meeting March 10 1930 the acquisition of the 
additional shares of subsidiaries will result in United Founders Corp. 

hereafter publishing ite financial statements on a consolidated basis. In- 
cluded in such consolidated statements will be the accounts of United 
Founders Corp., American Founders Corp., International Securities Corp. 
of America, Second a Securities’ Corp., United States & British 
a ae, , American & General Securities Corp. and Invest- 
ment Trust Assoc 

After the pon ee of the controlling interest in American Founders 
Corp., the following directors of American Founders Corp. were added to 
the board of di of this corporation: G. E Devendorf, E. Stanley 
Glines, John H. Goss, Lewis G. Harriman, Charles D. Makepeace, Andrew 
R. Smith and Norman S Taber. 

A list of the ——- aggregate stock holdings of United Founders Corp 
and subsidiaries in the five principal investment fields in which United 
Founders specializes is appended to this letter, showing the total number 
of shares of each owned. In addition to this list, which comprises holdings of 
$100,000 or more in those fields, the groups has investments in 540 bond 
issues and in 341 other stocks, both domestic and foreign. 

Approximately $70,000,000 of the combined resources as of Nov. 30 1929 
was in bonds and preferred stocks, and the investments in these two classes 
of securities have remained not far below that amount. More than $80,- 
000,000 as of Nov. 30 was in securities originating in foreign countries, and 
about the same proportion remains in foreign investments now. 

The appraisal at market values of the portfolios of United Founders 
Corp. and its subsidiaries has been completed as of March 31 1930 and it Is 
belleved that stockholders will be interested in the increase in the value of 
the underlying securities during the first four months of the current fiscal 

‘- 
ee Between Nov. 30 1929 the date of the annual report, and March 31 1930 
the consolidated portfolios of United Founders Corp. and its subsidiaries 
showed appreciation in market value of securities held exclusive of interest 
and dividends received and profits taken, amounting to approximately 
6.8%, for the four months, on the market ‘value of the consolidated port- 
folios as of Nov. 30 1929. 

The total market value of the investments owned by the corporation 
and its subsidiary companies on March 31 1930 (on a consolidated basis, all 
issues of stock of subsidiaries held by the corporation or its subsidiaries 
being excluded) taken at then current market quotations, was substantially 
in excess of book value (cost less investment reserves). 

The corporation and subsidiaries have been in a position to take advantage 
« recent market opportunities, and have during recent weeks invested 

roximately $25,000,000 in domestic securities at prices considered favor- 

4 This additional investment has materially improved their investment 

ition. 

Dogitic policies governing the management of the portfolios of its subsidiaries, 
as distinguished from permanent equity holdings of United Founders Cor 
resemble the operating methods of old line British investment trusts. he 
1esult for any given four or six-month period during the year is not indicative 
of results over a two- or three-year period because of the long-term invest- 
ment policy pursued by United Founders Corp. Resources invested in 
foreign securities provide an element of diversity which is essential and 
produce a relatively high rate of income. Experience indicates that over 
a period of years they should increase materially in value. 

United Founders Corp. is a holding company and with a major portion 
of its funds follows the policy of buying and holding for long-term invest- 
ment substantial blocks of equity stocks in important investment fields, 

primarily with the belief that over a period of years such equities will en- 
ran substantially in value. 

United Founders Corp. has acquired substantial interests in equity stocks 
in investment companies, railroads, public utilities, banks and insurance 
companies, which equity stocks may show comparatively small cash income 
in any given year, but which considered over a longer period of time should 
show considerably more appreciation per year on the average than can be 
obtained by investment in the more active and popular securities. Ex- 
amples of this type of investment are United Founders Corp.’s holdings in 
United States Electric Power Corp. and The Public Utility Holding Corp. 
of America, each of which shows promise of material enhancement in value 
during the next five years 

In brief, the investment policies of United Founders Corp. are in the 
i2tterests o r | (1) moderate but stable annual income dependent upon no one 
marke mn on industry and no one class of security, and (2) substantial 
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Sug Be pe of United Founders and Subsidiaries i 
Mriee Dlating Of laoscemant tn Which United Founders Cone Satan 
eae list poker these fields. 


all investments of $100,000 or ae in 
Common or o 
Ram ccges poset (Concluded.) 


stocks unless otherwise desgina 
Shares. 
2,982 American Alliance Ins. Co. 


(1) Public Utilities. 
(a) Domestic. 
6,000 Am. Tel. & Tel. Co. 4,200 Continental Insurance Ce. 
,3800 American —— & —- Co. 3,500 Fidelity Phoenix Fire Ins. Co. 
20,000 Insuranshares & Gen. Manage- 
Corp. of Del. 


14,000 Bell Tel. Co. 
juranshares 
"867 Life Insurance Co. of Va. 


2,000 Consol. Gas Co. of oni. we 
5,507 El. Bond & Share Co. 

4,495 Lincoln National Life Ins. Co. 
7.752 Maryland Casualt 


~ 


2,100 El. Power & Light Corp. 
5,500 El. Shareholdings Corp. 6% 
conv. pref. w-w. 
4,800 General Gas & El. Corp. A pfd. 
6% cum. conv. 
159,540 Hydro-Electric Securities Corp. 
(incorp. in Can.). 
19,775 Internatl Tel. & Tel. Corp. 
2,000 Pacific Gas & Electric Co. 
935,936 yoy Util. Holding Corp. of 
- Com. and cl A w-w. 
594,287 Pub. Util. Holding Corp. de- 
tached warrants. 
25,000 Seaboard Investment Trust. 
29,160 Standard Gas & Electric Co. 
9,800 Standard Power & Light Corp. 
6,800 Standard Power & Light Ser. B 
4,000 United Gas Improvement Co. 
8,000 United Corporation. 
10,000 U. 8. El. Pow. Corp. $6 cum. 


conv. pfd. 

3,129,020 U. 8. El. Pow. Corp. com. and 
cl. A w-w. 

a 8. td. Pow. Corp. detached 


3,000 Western Union Telegraph Co. 
(b) Foreign. 


es. 

199 Societe Financiere de Trans- 
ports et d'Entreprises In- 
dustrielles, ‘‘Sofina’ (Belgium) 

5,000 Societe d'Electricite de la 
oan de Malmedy, ‘“‘Serma’”’ 


Lit 
"208 Natl. Life & Accident Ins. Co. 
93 Travelers Insuranee Co. 
(4) General Investment Companies. 
(a) Domestie. 
196,067 American & Continental Corp. 
com. & cl. A w-w. 
10,000 American International Corp. 
49,200 American Investors, Iné. B. 
10,000 Chemical Natl. Associates, Ine. 
3,000 Chicago Corp. $3 eonv. pfd. 
9,000 Chicago, Corp. 
2,000 Commonwealth Securities, Ine. 
(Del.) 6 % cum. conv. pia. 
12,000 Continental Shares, 
12,000 General Capital Corp. 
70,000 Internationa& General Corp. 
5,000 Manhattan Dearborn Corp. 
25,385 North & South American Corp. 


cl. A. 
318,333 North&South American Corp. 


cl. B. 
4,200 Selected Industries Ine. 65.50 
prior pfd. 
25,500 Tri-Continental Corp. 
136,625 United Natl Corp. part pref. 
10,754 United National Corp. 
a. ,000 United States & Overseas —» 


Belgium) . a U.S. & Overseas Corp. ow, 
7,900 Brasilan “Traction, Light & 2,500 Winslow bana Internat! Corp. 
ower 5 
56,000 Clyde Valley Electrical Power,| bPounds. saver 


Ltd. (Great Britain). 

21,000 County of London Electric 
Supply Co. (Great Britain). 

8,131 A. G. fur Elektrische & Ver- 
kebrs Unt., “Trust” (Hun- 
gary). 
a Yetchsmarks. 

520,000 Charlottenburger Wasser & 
Industriewerke (Germany). 

402,600 Electric Light & Power Co. 


(Germany). 
446,100 Silesian Electric Works (Ger- 


24,400 English & New York Trust. 

16,000 1929 Investment Trust. 

24,000 1929 Invest. Tr. 5% cum. pf, 

60,000 British & German Inv. Trust 
54% sec. pid. 

20,000 British & German Inv. Trust 

10,000 Continental & Indus. Tr. Ltd., 

25,000 English & Internatl. Tr., Ltd. 

10,000 English & Internati Tru., Ltd. 


54% cum. pfd. 
210,972 Trans-Oceanic Trust, Ltd. 


Shares. 
many). 66,500 Internat] Hold & Inv. 4 
1,052,500 Gesellschaft fur Elektrische (5) — = 
Unternehmungen, ‘Gesfurel’’ (a) Domestic. 


13,232 The Manhattan Co. 
12,500 First Natl Bank of Boston. 
60 First Natl Bank of New York. 
9,880 Northwest Bancorporation. 
(b) Foreign. 
5,402 Lower Austrian Discount Co. 
62,475 Austrian Credit Anstalt, 
Austria. 
4,600 Banque de Bruxelles, Belgium. 
375 Societe Generale de Belgique, 


(Germany) . 
572,000 Hamburg Electric Works (Ger- 


many). 
525,600 Rhine Westphalia Electric 
Works (Germany). 
Shares. 
10,000 Italian Gas Co. (Italy). 
8,925 Daido Electric Power Co. 


(Japan). 
8,420 Nippon Electric Power Co., 


Ltd. (Japan). Belgium. 
7,000 Toho Electric Power Co., Ltd. 3,141 Banco de Bogota, Colombia. 
(Japan) . 5,000 Banco Hipotecario de Colom- 
7,460 Tokyo El. Light Co., Ltd. bia (Mtge. Bk. of Colombia.). 
(Japan). 7,184 Banco Hipotecario de Bogota 
(2) Ratlroads. (Mtge. Bk. of Bogota), Colom- 


(a) Domestic. 

30,000 Alleghany Corp. 

5,800 Atchison Topeka & Santa Fe. 
2,600 Atlantic Coast Line. 

8,600 Baltimore & Ohio. 
,300 Chicago, Mil., St. Paul & Pac. 

5% pfd. 

,700 Chicago & North Western. 
400 Chicago, Rock Isiand & Pac. 
1 


bia. 
12,375 Bohemian Discount & Ex- 
change Bank, Cszecho-Slovakia. 
600 Banque de France, France. 
3,339 Comptoir Lyon Alemand, 
France. 
Reichsmarks 
a329,500 Barmer Bank Verein,Germany. 
179,900 Berliner Handels Gesellschaft, 


i) 


,100 Delaware & Hudson Co. Germany. 
,300 Erie RR. 520,000 Commerz- und Privatbank, 
,500 Great Northern Ry. 5% pfd. Germany. 


Dw wcncown 


400 Lehigh Valley RR. 


252,000 Darmstaedter und National 
562 New York Central. 


Bank, Germany. 


7,300 N. Y., Chicago & St. Louis. 2,144,400 Deutsche Bank und Disconto 

4,300 Northern Pacific. Gesellschaft, Germany. 

9,100 Northern Pac. ctfs. of deposit.} 421,000 Deutsche Ueberseeische Bank 

7,439 Pennsylvania RR. (German Overseas Bank), Ger- 
20,000 Pennroad Corp. many. 

2,600 Pittsburgh & Lake Erie RR.Co.j| 1,020,000 Reichsbank, Germany. 

2,700 St. Louis Southwestern. 

5,400 Southern Pacific Co. Shares. 

9,400 Southern Ry. 12,000 British & Hungarian Bank 


7,200 Union Pacific RR. 
6,500 Western Pacific RR. Corp. 6% 
pfd. non-cum. 
(b) Foreign. 
b£61,700 Midland Ry. Co. : 
(3) Insurance Companies. 10,000 Hungarian General Credit Bk. 
(a) Domestic. 3,040 First Bank, Japan. 
14,770 Aetna Insurance Co. 11.761 Bank of Poland. 
a Represents par value in reichsmarks. b Represents sterling par value. 
Note.—In Toe ie this list of the principal stocks held, which comprises 
holdings of $100,000 or more, in the five fields specified, the group has 
sevepmncnte in 540 bond issues and in 341 other stocks, both domestic and 
oreign 
Approximately $70,000,000 of the combined resources as of Nov. 30 
1929 was in bonds and preferred stocks, and the investments in these two 
classes of securities have remained not far below that amount. More than 
$80,000,000 as of Nov. 30 was in securities originating in foreign countries, 
and about the same proportion remains in foreign investments now. 


Common Dividend No. 2.— 


A dividend of 1-70th of a share on each share of common stock has 
been declared, payable July 1 to holders of record May 31. An initial 
distribution of like amount was paid on Jan. 2 last, folk o ving by a similar 
payment on April 1.—V. 130, p. 3564. 


Van Sweringen Corp.—Contracts Being Let.— 

It has just been announced by the corporation that contracts are b 
let for the construction of the new department store building adjacent 
to the Terminal Tower Building in its extensive Terminal develo moons | in 
Cleveland. At the same time it was announced that the Hi ines 
operating one of the leading department stores in that city, will Seeman 
the building. The cost of constructing this building was provided for in 
the recent offering of the Van Sweringen Corp. notes by a syndicate headed 
by the Guaranty Co. of New York. (See V. 130, p. 2990.)—V. 130, p. 3185. 


Hungary. 
4,537 First National Savings Bank 


Hungary. 
8,170 Hungarian Commercial Bank, 
Hungary 











For other Investment News, see page 3907. 
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NORTHERN PACIFIC RAILWAY COMPANY. 





THIRTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31, 1929. 








Office of the 
NORTHERN PACIFIC RAILWAY COMPANY, 
&t. Paul, Minnesota. April 25, 1930. 
To the Holders"of the 
Northern Pacific Railway Company: 
The following, being the thirty-third annual report, shows 


the result of the operation of your property for the year 
ending December 31, 1929. 


INCOME ACCOUNT. 


Increase (+). 









































1929. 1928. Decrease (—). 
Average jolie operated - - - 6,789.52 6,729.84 + 59.68 
Operating Income— 
Operating F revenues._......- 96,522 ,348.22 101,272,723.78 — AB 375. tt 
Operating expenses--......-- 70,551 ,664.61 70,.801,966.02 50,301.41 
Net operating geet) 370. 683.61 30,470,757.76 —4,500,074.15 
Railway tax accruals___..--- 210.938.51 9,688,173.23 —477,234.72 
collectible railway revenues "20,7 739.09 20,681.25 +57 .84 
aeewer operating income. 18. 739,006.01 + gsi ,903.28 —4,022,897 .27 
= uipment rente—net-----. 2,297 ,562.79 490.66 +312,072.13 
t facility rent—net_--.-.- 2,373,775.29 ; 341 177.85 +32 ,597 .44 
Net railway oper. income--21,410,344.09 25,088,571.79 —3,678,227.70 
Non-Operating Income— 
Income from lease of road... 333,349.58 333 342.35 +7 .23 
Miscellaneous rent income... 558,358.94 502,743.19 +55,615.75 
Miscellaneous non-operating 
hysical property..--.---- 229,616.24 244,131.18 —14, Bis. rf 
Dividend income--_--_---.--- 12,833, ye 9,333,797.05 +3,499,94 
Income from funded securities "808; 602. 599,426.52 +209. O78. 43 
Income from unfunded securi- 
ties and accounts_-__--..-.-. 710,081.05 292,687.66 +417,393.39 
Miscellaneous income. - ----- 11,015.90 14,390.50 —3 374.60 
Total non-operating income 15,484,669.11 11,320,518.45 +4,164,150.66 
Gross income.......-...- 36,895,013.20 36,409,090.24 +485,922.96 
Deductions from Gross Income— 
(exclusive of fixed charges) 
Miscellaneous tax accruals... 128,908.33 132,904.17 —3 995.84 
Miscellaneous income charges 209,410.05 206,779.36 +2,630.69 
Total of above deductions. 338,318.38 339,683 .53 —1,365.15 
Amount available for fixed 
charges and other corporate 
DEERE; cacacncdvnpiweee 36,556,694.82 36,069,406.71 +487,288.11 
Fized Charges— 
Rent for leased roads-----~- 51,470.65 RE es 
Miscellaneous rents_-_------- 84,441.02 74,849.29 +9,591,73 
Interest on funded debt----_- 14,569,073.55 14,646,254.70 —77,181.15 
Interest on unfunded debt- -- 13,680.75 131,682.09 —118,001.34 
Amortization of discount on 
po” Sa eae 29,720.37 31,939.79 —2,219.42 
Total fixed charges__--.-- 14,748,386.34 14,936,196.52 —187,810.18 
. cnneeaibas 21,808,308.48 21,133,210.19 +675,098.29 
Dividend requirements- - - - -- 12,400,000.00 12,400,000.00 -—-...---__- 
Balance for the year__---- 9,408,308.48  8,733,210.19 +675,098.29 
EARNINGS. 


FREIGHT BUSINESS. 


Freight revenue was $76,862,142.23, a decrease of $4,862,- 
834.25, or 5.95 per cent. 

The number of tons of revenue freight carried was 23,- 
157,702, a decrease of 931,557, or 3.87 per cent. 

6,594 488,825 tons of revenue freight were moved one mile, 
a decrease of 457,573,146 tons one mile or 6.49 per cent. 

The average revenue per ton mile increased, by reason of 
changes in traffic movement, from 1.159 cents to 1.166 cents. 

The revenue train load decreased from 695.87 to 670.85 
tons. The total train load, including company freight, 
decreased from 807.43 to 783.78 tons. 

The number of miles run by revenue freight trains, in- 
cluding proportion of mixed, was 9,829,996, a decrease of 
304,184, or 3.00 per cent. 


PASSENGER BUSINESS. 
Passenger revenue was $9,820,918.24, a decrease of 
$911,912.01, or 8.50 per cent. 


Mail revenue was $2,765,576.71, an increase of $964,- 
565.90, or 53.56 per cent. There was included in 1929 mail 


revenue, $813,169.60, account of increased payment for 
carrying mail, during period of May 9, 1925, to July 31, 1928. 

Express revenue was $1,938,819.21, an increase of $15,- 
086.89, er .78 per cent. 


Sleeping car, parlor and chair car, excess baggage and - 
miscellaneous passenger revenue was $938,679.07, a decrease 
of $32,852.15, or 3.38 per cent. 

Total revenue from persons and property carried on pas- 
senger and special trains was $15,463,993.23, an increase 
of $34,888.63, or .23 per cent. 

The number of passengers carried was 1,932,710, a de- 
crease of 270,859, or 12.29 per cent. The number of pas- | 
sengers carried one mile was 322,096,719, a decrease of 
25,917,132, or 7.45 per cent. 

The average revenue per passenger mile decreased from 
3.084 to 3.049 cents. 


EARNINGS AND EXPENSES PER MILE OPERATED. 





1917. 1925. 1926. 1927. 1928. 1929. 





3 $ 3 $ 
13,526.37 14,690.55 14,568.38 14,329.17|15,048.31)14,216.37 
8,171.39]10,453 .59/10,215.11|10,173 ,20) 10,520.60) 10,391.26 


Net operating! 5,354.98) 4,166.96) 4,353.27| 4,155.97) 4,527.71) 3,825.11 
Taxes per mile} 1,059.52} 1,396.39] 1,369.45) 1,335.41 1,439.59] 1,356.64 


4,295.46] 2,770.57! 2,983.82! 2,820.561 3,088.12! 2,468.47 























Net after taxes! 





RATIOS. 





1917. | 1925. | 1926. | 1927. | 1928. | 1929. 











Oper. exps. to oper. revs.|60.41% Ri. 50% Zo. 12% 71.00 %|69.91 %|73.09% 
Transp. exps. to oper .revs|32.34 % |34.27 %|33.17 %|33.38 %|32.41 %\33. 3.51% 
Taxes to oper. revenues__| 7.83%| 9.55% 3: 40%| 9.32%! 9.57% 


MAINTENANCE OF EQUIPMENT. 


The charges for maintenance of equipment were $18,755,- 
104.86, an increase of $54,794.19, or .29 per cent. Of the 
total charges $4,249,398.60 represents depreciation, accrued 
at the rate of 4 per cent. 




















LOCOMOTIVES. 
Total number of locomotives on active list Dec. 31 1928_....-...--- 1,132 
Additions: 
Locomotives purchased... .........----------------------=----- 1 
1,133 
Deductions: 
eC ee ee a 5 
Locomotives withdrawn from service, to be dismantled____._-_ 40 
Locomotives transferred to work equipment__......-...---.. 1 46 
Total locomotives on active list, Dec. 31 1929__....---..-..__-- 1,087 
In addition to locomotives on active list there were: 
Withdrawn from service and on hand Dec. 31 1928... -- 24 
Withdrawn from service during the year____.....-------..-- 40 64 
EINES 6 6 hen dic cdscthsanndadundchincsanecdotumnete 48 


Leaving on hand locomotives withdrawn from service which may be 
CE Oe Gr GRE Sa cede tc ccdn ed cekassicsnsuccondeneunn 


PASSENGER EQUIPMENT. 
Comparative Number and Seating Capacity of Passenger Cars. 




















Dec. 31 1929.Dec. 31 1928. | Increase {+} 

Decrease (— 

Num-, Seat’ g, Num-, Seat’ gi Num-, Seat’ g 

ber. \Capac.| ber. |Capac.| ber. \Capae. 

Coaches—first class__......-.- 218)17,372 BIG Ate. daniel ce 
Coaches—second class__._..._- 101} 7,102 158/10,400| —57/-3,298 
ce SS SE 6 384 6 el wash teeen 
Combination passenger cars_-—_-_ 66] 1,994 67} 2,020 1} —26 
Gaaoline rail cars...........-.- 20 855 14 627 +6) +228 
ye Sea 6 312 6 See woe eee 
Buffet and observation cars_-__-_ 34| 1,272 45| 1,647] —11| —375 
Olt GE, gsecakaccnwewseee 15 589 15 | BRE Bes ae 
ea 1 17 1 Bat aul whee 
Total passenger carrying cars- 467 |29,897 530/33 ,368] —63/-3,471 
EOE GNIB 2s oc odes cn ccuceeu SM ‘wkexn a. ee 
Express refrigerator cars_------ BOE) wees LOGs suai aos alee 
| a eee  , eee ae. stank eel ae 
Baggage and express Cars_--_-.- i ee SOG sued oust avce 
Baagage and dormitory cars---- Tl wave, sath “Swen —7} -... 
Mail and express cars___..-.--- * | en . yee 
Gasoline rail cars...........-- - en , ae Ree 8 eds 
Total passenger train cars _-__ - 933129 897 989'33 3681 —56!-3.471 




















During the year there were added 8 gasoline rail cars 
and 10 mail and express cars. Eight second class coaches, 
2 gasoline rail cars, 2 buffet and observation cars were sold; 
8 second class coaches, and 1 baggage and smoker dis- 
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mantied. The following conversions from one class to an- 
other were made: 18 second class coaches, 9 buffet and ob- 
servation, and 3 dining cars converted to work equipment 
23 second class coaches to freight equipment, and 7 mail and 
ress to baggage and dormitory cars. 
December 31, 1929, of the 933 passenger cars owned, 
702 were not due in shops for two months or more. 
Two gas-electtic cars were delivered early in 1930. The 
purchase of nine dining cars has been authorized for delivery 
on or before May 1, 1930. 


FREIGHT EQUIPMENT. 
Comparative Number and Capacity of Freight Cars. 





Increase( +). 

Dec. 31 1929. Decrease (—). 

Ca ty 
(Tons) 


Dec. 31 1928. 


Ca ty 
(Tons) 


’ 971,440/24,322| 972,880 — 1,440 
3,435} 160,290] 2,941) 137,580) +494) +22,710 
4,811} 160,535) 4,850) 161,520 —985 
1,994) 62,920) 2,100 
265,330) 7,009 
374,240) 6,923 
68,590) 1,421 
DES ec css csensnk 50,392|2 ,063 345/49 ,566/2,008 ,025 





Num- 


Capacity 
ber. 


Num- 
ber. (Tons) 





LPT G8 —2,400 
+12,345 
+28,250 
—3 »160 
+55,320 
2.75 
+0.44 





























Average capacity per car 40.95 40.51 


The purchase of 250 stock cars has been authorized. 
FREIGHT CAR SITUATION ON DECEMBER 31. 








1929. | 1928. 





ee 


eww ww ae ew ee ee ee ee ee ee ee ee eee 














MAINTENANCE OF WAY AND STRUCTURES. 


The charges for maintenance of way and structures were 
$12,203,551.18, a decrease of $393,302.07, or 3.12 per cent. 

The table on page 28 shows the distribution of this decrease 
under the respective accounts. 


GENERAL. 
FINANCIAL RESULTS OF OPERATION. 


The Net Railway Operating Income of the Company in 
1929 was $21,410,344.09, a decrease of $3,678,227.70, or 
14.66% under 1928. The Net Income of the Company in 
1929, after paying all charges, was $21,808,308.48, an 
increase of $675,098.29, or 3.19% over 1928. 

The Operating Revenues of the Company decreased 
$4,750,375.56, or 4.69%, compared with 1928, due to a 
short grain crop and to the general depression in business 
during the latter part of the year. Operating Expenses 
decreased $250,301.41, or .35%, notwithstanding unusual 
charges aggregating $1,500,000, made up principally of 
Wage increases, repairs in washout territory in Eastern 
Montana, additional passenger train mileage, and accounting 
adjustments. If it had not been for these unusual charges 
Operating Expenses would have decreased $1,750,301.41, 
or 2.47%. 


RETURN ON PROPERTY INVESTMENT. 


Railway Property In- 
vestment, incl. Material 


and Supplies and Net Railway Return on 

Year Ending Working Cash Operating Investment 
December 31— at End of Year. ncome. er Cent 

PE ce eweconne a ad $519,390,340 $33 446,012 6.439 
ES ee 524,278,065 30,491,140 5.816 
2 eee 531,518,194 24,217 342 4.556 
lip do ok cafe ah ane 532,312,282 14,368,479 2.699 
Ee ist ad eb hares 7,614, 7,949,458 1.452 
oe 559,236,547 10,843 ,826 1.939 
Cee Gao caweown ne 557 ,966,448 19,450,515 3.486 
Nf ane os hy de oe 581,455,528 17,100,557 2.941 
RE eae TS 586,395,122 19,861,077 3.387 
Dc aha soo ope oan a 596,316,581 22 ,227 319 3.727 
=e 608 ,490,106 24,213,700 3.979 
St a edw et 617,172,925 22,592 ,837 3.661 
ake 624 378,240 25,088,572 4.018 
aa 632,230,551 21,410,344 3.386 


In previous reports mention was made of the investigation 
by the Interstaté Commerce Commission of the class rates 
in western trunk line territory, which, as defined by the 
Commission, includes the territory served by the Northern 
Pacific in Wisconsin, Minnesota and North Dakota. During 
the year examiners of the Commission issued a proposed 
report, in which they found that the carriers concerned were 
in need of additional revenues and that the class rate struc- 
ture in western trunk line territory was generally too low and 
should be revised. The basis proposed by the examiners 
would in general increase the local rates but would sub- 
stantially reduce the overhead rates between the east and 
the middle west. Exceptions to the proposed report were 
filed and the case was orally argued before the Commission 
during the latter part of October. The proceeding has been 
under advisement by the Commission since that time. 





VALUATION WORK. 


In October, 1929, the Interstate Commerce Commission 
made public its report of final value of your company’s 
properties as of June 30, 1917. 


The value of property used for transportation purposes 
was found to be $418,551,760, and of properties not used 
for transportation purposes, $65,556,187. The Commission 
also found that on the date named your company had 
invested in securities $183,401,044 but did not undertake 
to value these securities. 

It should be understood that in making its report of final 
value as of June 30, 1917, the Commission used the unit 
prices for labor and material prevailing in 1914 and the 

ears immediately preceding, and gave no weight to the 

gher level of prices which now prevails. In May, 1929, 
the Supreme Court of the United States rendered its decision 
in @ case involving the recapture of remy 9 of the St. 
Louis & O’Fallon Railway Company, holding that in finding 
the value of railroad properties the Commission must give 
consideration to present-day costs of reproduction. he 
Commission has not yet indicated what steps it will take to 
give effect to the decision in the O’Fallon case. 

Based on the Commission’s finding of value as of June 30, 
1917, the following table shows a comparison between the 





pro y owned by your company on ecember 31, 1929, 
and the outstanding capitalization on that date: 
Property. Capitalization. 
Property used for trans- Capital stock........- $248 ,000,000 
portation val- Funded debt in hands 
ued by the Commis- _ RRNA San 315,424,500 
sion as of June 30 1917 $418,551,760 | Excess of propert 
Additions and better- cap ies ae 218,819,556 
from June 30 1917 to 
December 31 1929--_ 110,913,210 
Other perty valued 
by the Commission 
not —_ for trans- 59,380,446 
portation is ts ,380, 
Investmente in affilia affiliated 
companies and other 
investments. ------ 193 398,640 
a a ae $782,244,056| Total___._.._------ $782,244 ,056 








LAND DEPARTMENT. 


The results of the operations of the Land Department 
for the year, as summarized on pages 45 and 46, of pamphlet 
report, are not as good as those of the preceding year. 
There was a marked decrease in the sale of timber and timber 
lands. There was also a decrease in the sale of agricultural 
lands of the higher quality. 

During the year 249,492.31 acres were sold as compared 
with 233,891.28 acres sold in 1928, an increase of 6.67%. 
The total of land, town lot, timber and miscellaneous sales, 
in 1929 amounted to $2,246,935.32 as compared with 
$3 ,226,477.35 in 1928, a decrease of 30.36%. This is ac- 
counted for by fewer timber sales and a larger acreage of 
low priced land sold in 1929. Contracts covering 49,016.98 
acres, representing $211,026.90, were cancelled, as compared 
with cancellations in 1928 of 51,341.70 acres, representing 
$428 ,647 .27. 


The net cash receipts for the year were $621,017.86 as 
compared with $962,490.93 in 1928, a decrease of 35.48%. 
This is accounted for by smaller down payments, extensions 
of deferred payments and interest, and smaller receipts from 
timber sales, but on the other hand there were larger receipts 
from gas and iron ore leases. The outstanding deferred 
payments on land contracts on December 31, 1929, amounted 
to $5,051,620.02 as compared with $4,616,762.23 on Decem- 
ber 31, 1928, an increase of 9.42%. 

Until it became apparent that there would not be a full 
crop, the land colonization movement into the Redwater 
Valley in Eastern Montana, served by your company’s 
branch line from Glendive to Cirele and Brockway, was 
very active, and many families who had purchased land 
in the previous year moved into the district, established 
their homes and started farming operations. A very large 
area was broken up and seeded to flax and other crops. 
During the period from July 1, 1927, to December 31, 1929, 
106,313.74 acres of railroad lands were sold for $1,350,- 
849.15, and there were short-time options outstanding on 
3,054.88 acres, for a consideration of $32,074.05. One 
hundred forty-four families have located in the territory and, 
notwithstanding the short crop in 1929, the outlook for 
successful colonization work in 1930 is hopeful. 

One of the interesting developments of the year has been 
the extension of the use of natural gas referred to in the 
previous year’s report. Plans are now under way to extend 
the gas pipe lines from Glendive, Montana, to Williston, 
North Dakota, and from the Cabin Creek field, south of 
Glendive, eastwardly to Bismarck, North Dakota. It 
appears likely that both of these lines will be constructed 
during 1930. Elsewhere in Montana in the territory served 
by your company, plans for further utilization of natural 
gas are under discussion, and the situation contains many 
possibilities. on ie 

An Act of Congress providing for the submission to the 
Federal Courts of the controversy concerning the erroneous 
inclusion of Northern Pacific indemnity lands in the National 
Forest Reserves was approved June 25, 1929. The suit in 
equity which this Act provides for will doubtless be com- 
menced in the near future. 
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TAXES. 
The following statement shows taxes accrued each year 
during the past four years: 





1926. 1927. 1928. 1929. 
State taxes_----.- $7 627 ,522.69 $7 657,980.10 $8,199,054.42 $8,189,577.39 
Lone Die --- 1,484,402.25 1,207,638.23 1,449,562.01 980,722.06 
a n 
cellaneous taxes 39,222.05 41,505.33 39,556.80 40,639.06 
yi | ere $9,151,146.99 $8,907,123.66 $9,688,173.23 $9,210,938.51 


COMPARATIVE STATEMENT OF PAYROLLS AND EMPLOYEES. 
A comparison of payrolls and number of employees for a 
period of years ending December 31, follows: 


No. of No. of 

Payrolls. Employees. te re Employees. 
(| eae es $28,204,669 28,899 | 1923_.-....- 51,921,572 31,344 
1917........ 35,877,879 FE oh. 45,950,886 27 133 
)\ Sees 49 632,127 32,220 | 1926...-.... 46,188,348 26,831 
O° a 52,605 ,39' (REED Be wt ow e'ed 44,938 046 26,111 
Mth whneede 66,503 ,794 35.508 11001 «+ >-000 44,952,702 25,728 
ES sWanisen 50,643,526  28,911/1928.-_._._- 261,766 25,841 
er 49,041,401 24 eee | 1988... cewsts :962,423 25,403 


SECURITY OWNERS. 
There are now 37,480 owners of stock and about 30,000 
owners of bonds of the Company. 
As showing the diversity of holdings, the following figures 
are}given: 


19,061 hold from 1 to 19 shares; 
12,642 hold from 20 to 99 shares; 


31,703 or 84.59% hold less than 100 shares each; 
5,777 hold 100 or more shares. 


Total 37,480 
Of the above stockholders 15,895 are women; 
2,949 are savings banks, insurance companies, 
ae , Suardians, colleges and charitable in- 
stitutions. 








IMPROVEMENT IN EQUIPMENT. 

On December 31, 1929, the Company had 50,392 freight 
cars with a total capacity of 2,063,345 tons, and an average 
capacity of 40.95 tons. The following tabulation shows a 
comparison of freight car construction: 


March 1 1920. Dec. 31 1929. 
Cars new or rebuilt since March 1 1920___________-_ 40 
Cars with steel center sills 


Cars with steel underframes-.-.-__...............--- 3,773 4, 

Cars—all steel construction..............-.-..---. 3,795 4,681 
Ce ln a atm one apn atime uisdae eine 19,094 31,352 
Gee Wins POON OI hv od ous Ucindbndsevs cénstsbeowe aaa 6,475 


All classes of equipment, including locomotives, have been 
adequately maintained and are in good condition. Eight 
hundred and nineteen locomotives are equipped with super- 
heaters, and two hundred and eighty-two are equipped with 
mechanical stokers. The total tractive power of locomo- 
tives on December 31, 1929, was 46,984,160 pounds, an 
average of 43,224 pounds. 


FINANCIAL CONDITION. 
During the past year outstanding securities amounting to 
$1,335,000 have been retired, reducing the funded debt 


from $316,759,500 to $315,424,500. The net expenditures 
for additions and betterments amounted to $7,351,829. 
Since December 31, 1915, $120,109,959 have been expended 
on additions and betterments to the property. In the same 
period, not considering the increase in debt due to the re- 
funding of the Northern Pacific-Great Northern (C. B. & Q. 
Collateral) Joint 4’s in 1921, the total debt outstanding in 
the hands of the public decreased $8,808,400. Excepting 
certain Equipment Trust Certificates and Branch Line 
Bonds, totaling $7,304,000, which mature from time to 
time between now and the year 1968, none of the Company’s 
funded debt will mature before 1996, and the larger part 
of it will not mature until 2047. 


PENSION DEPARTMENT. 


On December 31, 1929, there were on the retired list 773 
employees, whose average monthly allowance was $53.19. 
During the year 124 employees were added to the list, and 
71 died. The total amount disbursed during the year was 
$470,820.57. 


UNIFICATION OF NORTHERN PACIFIC RAILWAY COMPANY 
AND GREAT NORTHERN RAILWAY COMPANY. 


As you were informed in the notice from the Deposit 
Committee dated March 21, 1930, the Interstate Commerce 
Commission has authorized the unification of the Northern 
Pacific and Great Northern lines on the conditions stated 
in that notice. A study is now being made to determine 
whether those conditions can be met. 


JOINT OPERATION WITH SOO LINE ON CUYUNA RANGE, 


A long term contract with the Soo Line has been entered 
into providing for the pooling of iron ore traffic from the 
Cuyuna Range in northern Minnesota and the joint use 
of the Northern Pacific ore dock at Superior, Wisconsin. 
This joint gn, Sa will result in substantial economies 
in operation for both companies. 


NEW CONSTRUCTION ON OLYMPIC PENINSULA. 


The construction by the Northern Pacific of a branch line 
of railway on the Olympic Peninsula in the State of Wash- 





ington, extending from Moclips to a point on the Hoh River 
near Spruce, a distance of approximately sixty miles, has 
been authorized by the Interstate Commerce Commission. 
The line is to be jointly owned and operated by the Northern 
Pacific Railway Company and the Oregon-Washington Rail- 
road and Navigation Company. 

SUBSIDIARY COMPANIES. 


The operating results of the Spokane, Portland & Seattle 
Railway Company, together with its subsidiaries, the 
Oregon Trunk, Oregon Electric and United Railways, will 
be found on page 47 [pamphlet report], and those of the 
Minnesota & International Railway Company on page 48 
{pamphlet report}. 


By order of the Board of Directors, 
CHARLES DONNELLY, President. 








CHARGES TO CAPITAL ACCOUNT. 
FOR YEAR ENDING DECEMBER 31 1929. 


DIE pin cds bbb ndindadancadaanwim $110,729.77 
Land for transportation purposes.-........--- 8,932.7 
DI citimibiiibiwnGkdistheadedidonbemem 656,210.27 
ED CIE DENN SS Ace a dswcnsscensiican 13,726.99 
Bridges, trestles, and culverts_............--- 493,779.48 
Dt sripteh bet nn dl Ehedbs Maken socenees 891 
Sarcheenunietivweids sccccsowsnsccawiscs 370,515.51 
Cit ie Pha csibkucasiwatiduwonscoes ,190. 
EEA AE LARLE ea 305,802.5 


-58 
173,677.40 
23 


Pees OE SE GUNN a bo bith sei cd dewntacccas 2,930. 
8,555.48 


Snow and sand fences and snow sheds----_-..-_- 





SE Se a oe on idan dwesusaneséoe 143,295.13 
Station and office buildings.--...........--.--- 83,680.61 
i cc) pba tnenedcnen ceonsanes 17,441.30 
WLC cb abapnadcePacenscvdak nesses 111,294.65 
I Bi he edb eben ewoiane 10,933.12 
Shops and enginehouses- -------------------- 111,884.03 
pe OS eee »154.85 
Ge ee OE EE, on wwe wonccascecsscccnne 4,105.70 
Gas prod CEE isdn cm arsncnacacesencsne 126.48 
Telegraph and te ephone lines-----.-.-.-.----- 124,139.70 
Signals and interlockers.---..---.----------- 130,562.02 
Power plant buildings - ----....--------------- 16,273.00 
Power transmission systems--....--.-.------- +207 .73 
Power distribution systems------------------ 13,979.82 
Power line poles and fixtures--....-...--.----- 5,123.7 
Miscellaneous structures. ........----.---.--- 19,746.88 
PUVENES o iv eleRa Rade SESS Wi ecdeeweedcocascse 2,626.97 
PE DE ce bewncsasacdreocndannece 49 ,262.47 
DORE WEs Cee CIE én» cane oo cucccccccssre 2,545.31 
Assessments for public improvements-----_--- 93,143.71 
Revenue and operating expenses during con- 

OU a iirn'd ae ddd ssen cd Venituciass 2,868.59 
Other expenditures—Road---_....-.--------- 2,427.14 
I I iy as os dire su natpn a-ak ib te to 0 inlets vee oo tite vi 89,102.32 
Power plant machinery... .-..-..-.-.--------. 19,561.65 
Unapplied construction materia’ and supplies... 529,235.04 

Total expenditures for road---------------- $3 089,270.15 

Expenditures. Retirements. 
Steam locomotives. 32,627.21 $608,438.90 $275,811.69 
Freight traincars 4,532,980.79 959,889.95 3,573 ,090.84 
Pass. train cars--_. 640,717.37 201,030.47 439,686.90 
Work equipment_- 256,105.66 115,612.01 140,493.65 
Miscell. equipment 6,016.74 454.50 ,562.24 
$5.768,447.77 $1,885,425.83 

Total expenditures for equipment. ----......-..--------- $3 ,883 ,021.94 
pO OR LY a ERE LA EN TE TR ies © ei din) ae ee 60.22 
eee ET a ee 2,687.42 
NS pe nak none nnn enn 


3,583.86 
Interest during construction -~.......--------- 377 391.66 
Other expenditures—General- --.-.----------- 1,188.73 
RE BE OES 5a. 5. Since cvecuvsunabbbenss 379,537.05 


Net charges to capital for the year---.-----.-.----.-.-.- $7 351,829.14 


Adjustment of road, prior to July 1 1907,—adjusting value of 
estimated land grant acreage transferred to account 705 in 
1920, to value of actual acreage......................-- 21,543.53 


Net increase in cap'tal account this year__........-..--.- $7 373 372.67 


COMPARATIVE STATEMENT OF EQUIPMENT 
DECEMBER 31, 1917, 1928 AND 1929. 








Inc. Dec. 
1929 Compared 
1917. 1928. 1929. with 1928. 
Locomotives... -..--------------- 1,361 1,132 1,087 4 
Passenger Train Cars: 
a eee 54 45 42 3 
Buffet and observation cars. ---.-.--- 39 46 34 12 
Ph. «as scsadeavetavnseascuse 6 
pS ee ee ee 26 15 15 
iret Class coaches... ...-...--.....- 224 218 218 
Second class coaches --------------- 223 158 101 57 
EF rer eee 6 6 
ENO SE RT ae 16 6 6 
EE EES ee 69 67 67 
Baggage and express Cars-----...--- 165 164 164 
Baggage and dormitory._......-.--- 7 . 
Mail and express cars...------.-.---- 105 94 97 3 
Pen incideddvncscnnanencne 15 3 3 
Express refrigerator cars.-......-.--- 87 151 151 
ST OER, onc cceecs ces cocen 16 22 6 
Tota \passenger train cars....-.-- 1,029 989 933 56 
Freight Train Cars: 
Cede hac bdaddineesmecee 25,709 24,322 24,286 36 
DE GREE co wtncchenaconcncee 772 2,941 3,435 494 
Re ROP GEES. 6 a cc wsecnescsses 4,354 4,850 4,811 39 
NS ideo eh basneccsnndaroes 2,361 2,100 1,994 106 
hve. Geseatdetcncnasonay 144 7,009 7,234 225 
CL A, te icdineiWwab ceeleiaccn se 62 
CE Utne geentaenna doe 5,130 6,923 7,287 364 
Ballast and ore cars..........----.- 1,548 1,421 1,345 76 
Total freight train cars.---...-.-- 48,080 49,566 50,392 826 
Miscellaneous Equipment: 
Cabooses - - - ---------------------- 555 551 545 6 
DE inn onevulsoeenes wonee 23 23 
Business and instruction cars--.._~-- 44 25 28 3 
Boarding cars------.---.~------..-- 74 43 40 3 
Pile drivers, steam shovels, wrecking 
cranes and other equipment _- --_--_-_- 3,187 2,850 2,856 
—and, push, motor and velocipede cars 3,568 3,750 3,602 148 





Tota! miscellaneous equipment... -- 7,428 7,219 





May 31 1930.] 
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GENERAL BALANCE SHEET, DECEMBER 31, 1929. 







































































































































































1929. 1928. Decrease 
_MADCECitb Mtb cccsdennbanuisns MMatdnbrondenddibimwowseaetindadl S478 G4 314.68 $473 574,001.00 $3, tC 313.68 Cednamdeue 
LADS oN Ee noes adupediibangQousvadbbebonnane donde 237 ,077 .33 119'354;055.39 3,883 ,021.94 atadkeguduias 
Seda ilar: cnet tn thc rth eth nen ses nach aan 4s dna vedio a la 1 4 05 1726.43 3.716,189.38 379, 337 .05 scsveucwes 
$604,017 618.44 $596 644,245.77 i CO OTECEE: 8 -Uwketewded 
tua 2 Ry ay Trustees fen ap ny fh Tue ah ec 657 ,679.93 340,524.89 : 317,155.04 
sale of lan Nts, O66.) ..-c--006 524. oe ..<,- meenmeeamn 
MISCELLANEOUS P PHYSICAL PROPERTY... eco caccncsuseoesss 10,936 249.01 REA eee... dcnbininade $334,928.75 
INVESTMENTS IN AFFILIATED COMPANIES— 
DCU tenets hdd cLakSbcans ape Unde incdodancenanéhnseeGuem 144,087 ,485.01 144,085,285.01 a. | iin. mee 
Pee iwwunkenukns ccedcawebvshinibdbueendacandseeaedesesdeets 33 695,747.75 30,198,047.75 SAprae. | Sacesccans 
hs civvctiventwienschne ci teiudidetusasnebcinbddecstasesiias 2,472 761. i 2, 761.17 208, ee te a adn b is 
PN Wein SERS de wee ccc dSkedsESessuandcbetedscéssodsccKeenee 3,823,774. 3:665,322.51 GE tedeswagbe 
$184,079,768.81 $180,213 416.44 $8 .886\362.37 <..--.-... 
OTnes INVESTMENTS— 
Cade hleWu bene Se wendnds bs scbebnensnetsasecnscousdebebanel 631. $301.00 $8,330.00 sbevetuiccs 
eae a a Ne win ar heme 1,871,551.54 DAG ae ha. ° Sdakepaeacee 559,035.63 
U. 8. Treasury notes and certificates... ............-.----.02------ 2,387 ,068.76 1,970,962.50 G6 106 ae)? Swadecanes 
Contracts for sale of land grant lands__._............-.---.-.------ 5,051 ,620.02 4,616,762.23 Ge Te ceccicccas 
$9,318,871.32 $9,018,612.90 Cea weade esses. 
Olt CDNA Assets... - ns cc swtccweccsecsdicusscccucscesade $809 010,187.51 $797 ,487 ,977.76 ee Ry Yeeros peer i 
CURRENT ASSETS . 
ict esta pweuwus eddsstiaencescounperncntvoneussbostone $15 434,625.61 $14,300 067.65 Gl reais ee: |  abacdedeas 
Ge dy eh Mane menukwb ger abtdenageevabanoconndhieetaes 275,991.00 Gaetan | seédawidoce $11,390.00 
Loans an bills Pit: nonccditdivarccnsscgocennanartcoddisabsteo 1,920.3 eo  shdvanwaas ,033.99 
Traffic and car service balances receivable_-........------------------ 1,419,849.59 i cena > See a 305,168.21 
Net balances receivable from agents and conductors---.-....-.-.---------- 745 ,067 .7 ee Ora 110,426.60 
DEEENOES GOCOUMOS TOOMVAUNS . oo. coco eect ccc wccccnccccscuctet 3,157 ,118.39 oS Apereme - SA edes .957 .23 
EE BOR, citiiniwes ochadiescuccuccscncsonnssencditaoosce 10,933 ,802.13 ee UC heer es 688.24 
Interest, dividends and rents receivable. ............---------------- 106,974.25 87 556.85 10417140 * *sccgeeebes 
putwbcnktticedblsladcbisecicebesweeteséesuenuanes 1959.42 86,671.55 ay Oe 6,712.13 
OE SEONG BGDOUD . 6 oc cccccscocnstinsonangdensbas buppbacss $37 ,155,308.53 Gas het OG iy) stteeunaues $2,401.04 
SREESEED ASSETS— 
Wor king i tn . ip tkesdedens im satconubesinatensadnaabneaae $44,341.34 Sea 3=§=— CS eenee $2.89 
PLY Un denednakend caddupidsneubesoncsccocessouell 101,056.74 73,821.94 ST M4AS. 6. j cubdedae 
PE REDO Rwnccddsen asa saowesconcssvensadascaupes $145,398.08 $118,166.17 O97 SULGi 2 * caw etacede 
UNADJU STED 1 DEBITS— 
Neen ee ee Tn en nn pam aembensatncmed am sewed sepe l $2,315,916.59 -} iia Hee $29,670.32 
Ce EE, SENS nc cdots cnn secpsasbasetaaeéeeuvadecccoupes 17 820,222.37 16,572,476. 55 C1 Ser eee See deusson 
ee ee ee $20 ,136,138.96 $18,918,063.46 $1,218,075.50 |. § sccsucciae 
CGS "RONEs o6.o 6 AAG a Gck ds we rcdnsdocconcsecccsnebosaae $866 447 ,033.08 $853,681,916.96 $12,765,116.12 ---------- 
LIABILITIES. 
ap are 
Septal Ne iki ots ccs wescetwscreccsnddbssstatssneeowel $248,000 000.00 $248,000 00000 .. sdusiuddcd) * seddedesed 
GOVE hy apt ae GRANTS— 
Grants = ~ construction iid bveresubectustushdesuvcsadausaaan $474,733.34 $465,256.40): : -': Sewtutascs $10,502.76 
‘LONG-TERM D 
Funded debt yr BESO Ss, POMPRINS sepert).. . ccccccccccccccncsccsus 332,600 ,000.00 See... wwcnmsnnns $1,335,000.00 
Less—Held by or for the Company Sic cacabeapesinEbabssewibeseineapee 17 ,175,500.00 BW AIO CUCDO © wannaccnss, ik eee tebdaed 
$315,424,500.00 og ST a ee $1,335 ,000.00 
 .. s: nccoccnetcenscsdusccoleneosnan an $563 ,899 233.34 SECG DUE FOG... wind ddsa $1,345,502.76 
CURRENT LIABILITIES— 
Traffic and car service balances payable... .......................--..- $724,898.47 (NS ee $160,429.15 
POD OO WHENS DOTRIEO. «ic ccnicnndccnsadawccmdbbnabanoon 6,260,285.75 5,547 063.83 718,381.93  ._— wansnsacss 
Miscellaneous accounts 2 peyalio COP TN ET 2H, 619,835.77 r,s. 3), SARE sarge pink 9 81,477.00 
ce eh eae bn cbs eonaanckenke nndcuhbbatban aati 5,278,929.00 SSeS a wweanade ,o90. 
6 een deeSae ENE SEbeabinwes 3,100 ‘000. 00 Se) (és —* Caweanae 
a aon rere ne ace hee aaream wage nin eee "361,351.04 ae ——ié«C we we 14,615.62 
a in cone bbbncabhsa nds btdbennonanahaabhat 7,456.59 7 456.57 OB i ccacssceves 
ec. £5. haedbon dase eausadadakdenkbondusdoue 72,974.50 1) )=——=—é=~—S=iésC 37,147.62 
Ec ewasrensansscrnetincnnnnkenmadane $16 425,731.12 $16,017 568.57 $408,162.55  ..--<«---- 
DEFERRED LIABILITIES— 
es pein eae hennonet acaba seas dnacumabele $131,232.55 SG Gabe 2 .i(é‘ét db dl $35,499.45 
ee wen ccucendncnsducetseeheminkwanude $131,232.55 SIGG CEG... . .. wepdscunda $35 449.45 
UNADJUSTED CREDITS— 
eee tee winds tnoswabdactcsdabesubnddddoadudoockowauite $9 969,783.90 $9 326,781.79 5) rere Try 
Beeraes Greens Of CQUIFNMONt ..... . cccccccccccwccccanonscececcocce 52,526 285.28 49 472,390.28 3, O83. ‘B08. 00 wae wcccene 
es ns 6 Obed noddenateEhbineeaasibn connate 15,791 ,644.04 14,664,372.63 1,127 271.44 - occcceccse 
tal a, re Cs itcdvieh dietlscntvicnksunbiidebbdoae $78,287 ,713.22 $73 463 544.70 $4,824,168.52 |  ## ---------- 
CORPORATE °*SURPLU 
Additions to property F seuiih wD Ee ee $949,524.66 $774,413.46 $175,111.20 «swe n een ee 
Funded debt ret through income and surplus-_-......-.---.-------.-- 17,500.395.79 17 ,321,395.79 170,000.00... weacccaenss 
UN ain wiih Ca cad ddbdcekaadwtabmwiiwibnd sient seme "271,620.87 IRR te er titten 55,858.39 
a 
DEO SN. oi cccccadasesenodscoumespeasmenbn $18,721,541.32 $18,423 288.51 $208,252.81 jj -.....----- 
Ee SE St CD oo JA hn cibancnecbwontebiisnnesounsduebbatbbsbnacs 188 981,581.53 180 ,366 ,097 .08 §,615,484.45 j= sacccencee 
REE SAND SUNN eo :icducenendubenpneswndwcunpesepeinae $207 ,703,122.85 $198,789 ,385.59 $8,913,737.26 | § ...------- 
GENE: DOG. on nic namnccdnwncsisdaccsscsndsniasbabeadaan $866 ,447 ,033.08 $853,681,916.96 $12,765,116.12  -----.---- 
CAPITAL STOCK. 
* There was no change in the amount of capital stock outstanding during th year, viz...........-.--...- s $248 ,000,000 
FUNDED DEBT. 
Funded debt has been reduced as follows: 
Prior Lien bonds purchased and canceled under Article eight, Section 2 of mortgage_._....------------------------------ $200,000 
ns re or foe. Ores CORE... . 8. CamsipomnndapmaeR atone Ee biebbodctavesbanbacocdndcwtwacccbiokoess 450,000 
es eee Ben ey WN obo. Sedb bo eb ce Sacco be Aaodniuabacdatcdaddnceddaacsunanndstunacd™ 450,000 
ne Ss ne. Be, AOE SIO ites nw dh Sauce ies hénd bate dd ancacchadonetéundé cokndsedane Smclkedeubite 235,000 
eer NN SE rh awa uae aaa soca ee bo ee cubebebavodadhaneunanee $1,335,000 
FUNDED DEBT, DECEMBER 31, 1929. 
“ Amount Held INTEREST. Amount. 
Amount or for Amount Date Cree 
NAME. Nominally orthern Actually of Ma- When 
Outstanding. Pacific Outstanding.| Issue. | tures. | Rate.| Payable. Year Endin 
Railway Co. Dec. 31 1929. 
Issued. 
Northern Pacific Ry. Co. prior lien mortgage--...-....-----.- $107 ,552,100 $107 ,552,100| 1897 | 1997 4%|\Qr. Jan $4,303 630.67 
Northern Pacific Ry. Co. general lien mortgage--.-.-...-------. 60,000, $5,448,500} 54,551,500] 1897 | 2047 3 . Feb 1,636 545.00 
, Northern Pacific Ry. Co. 8t. Paul-Duluth Division mortgage - - - 355,000 355,000] 1900 | 1996 4%\June, Dec 14,200.00 
Nor. Pacific Ry. Co. refunding and improve. mtge., a ids dered 20 ,000 ,00O0 20,000,000} 1914 | 2047 4% Jan., July 900 ,000.00 
Nor. Pacific Ry. Co. refunding and improve. mtge., Ser. B___-- 107 ,295,600 336,000] 106,959,600) 1921 | 2047 e Jan., July 6,417 ,576.00 
» Nor. Pacific a: Co. refunding and improve. mtge., Ser. C._--- 8,702,300 8,702,300| 1922 | 2047 5%\Jan., July 435,115.00 
* Nor. Pacific Ry. Co. refun and improve. mtge., Ser. D._--- 17 ,837 ,000 7,837,000] 10,000,000} 1923 | 2047 5% Jan., July 500,000.00 
Northern Pacific Ry. Co. equipment trust 1920, certificates ____ 450,000 450, 1920 | 1930 7 ay, Nov. 43 ,312.50 
Northern Pacific Ry. Co. equipment trust 1922’ certificates _ _ - 1,350,000 1,350,000] 1922 | 1932 |444%|Feb., Aug. 73,406.25 
Northern Pacific Ry. Co. oupioenens trust 1925, certificates _-—-- 2,585,000 2,585,000} 1925 | 1940 44% -, Sept. 118,528.13 
Assume 
‘aul and Duluth RR. first mortgage---.-........--.--.- 1,000,000 1,000,000} 1881 | 1931 5%\Feb., Aug. 50,000.00 
a ge a 9) 186s | 398s | Suse: ne) 49.088 8 
The Was nm an um ver Ry mo eo. --.-. 9 9 ,480 ,000 e 5 ‘ : 
The Washington Central Ry. first mortgage----..-..-------- *1 853,000 1,074,000 779,000} 1898 | 1948 4% . Mar. 31,160.00 
SER eae $332,600,000| $17,175.5001$315 424.500 $14,569,073,55 
































* Railway and property, formerly of the Washington Central Railway Company, deeded to this Company subject to these bi nds. 
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FREIGHT AND PASSENGER STATISTICS. 
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Year 1929. Year 1928. Increase. Decrease. 
M mount, Mi e Amount Per 
dattotes. howe. &e. hatiottes. Rate, Amount Cent. Amount. 

Average mileage of road operated. --......---.----. 0 Sera TE ~~ ssnensneed SOS BE ccecsetece 
Average mileage of road operated in freight service --_ Dh saseeensas C7 | ««asneseeon Pk i oer 
Average mileage of peed oP raven in passenger service fF FF oo +, * Lae 45.90, U4) csannssane 

Tr ra 

DED. « wecnccenccccccccsensesssaenescl steubebése 76 862,343.28) ac cnncccce $81,724,976.48} -----..---- .---|$4,862,834.25 

Seber teleee te GD BOTEIE, wccscconssnsnaessnennsl sseneenbwn ’ e  .k  Beeer 1:551.287.51| $15,929.78] 1.03} -----.-... 
Total Gigs GIR BOVGINGs 9 an on ncncwncescescugece| casanenece 8,429,359.52) -~-----.---- he Fe ----|$4,846 904.47 
Tons of revenue freight carried ------.-...-.------- 23 157 ,702 spgieutmasaians Sw ncomisseval chesevasve oneotin 1,557 
Tons of revenue freight carried one mile_.-.....--- 6,594,488,825| -.-..----- if * 8 5 Sr Te eaas ----| 457,573,146 
Average receipts from each ton of freight._--_--.--| ©... 2 _- ns onwupeeens i  ocodsuiaen wane 9 $.07 
Average receipts ton per mile revenue freight ...| -..... .-.- CLIC oscousnbne 01159 S.00007| GOL cscceednn 
Average distance ul « — revenue ton.......-... Dt 8 3 scunaneene SESE «<sxpaaergel scosnanotan nae 7.99 
Freight train rev. 7 4. rg Sia freight service.) ~.......... ae. een TRAIS EE weccccense inne: $789.98 

‘assenger Tra 
Pe I Mita ticinss cc ccvangcnssebesecsl  tnkpenscoe 5 «5 gi epee 10.738 CEO beseeceons ----| $911,912.01 
Other passenger tral FoVGIES..........22c2eec tet] tele 5.643.074.99| _......2.- 4'696.274.35| $946,800.64|20.16] --....-.-- 
Total passenger train revenue... .....--..--...--- TF ff): er $15,429,104.60) $34,888.63) .23) --------.-. aig lee 
Passengers jj ttthpewigninasanesnl iA  aeccneecne DD cabeetersel sesdesebee ioebanae 0,859/12.29 | 
P ers carried one mile—revenue SoIIIILS| 9a8.018-861) 2222225) ol as] 28 917.132| 7.45 

vi e amount er VOL ceceecececco o ° Obl coecesesae a 
iveraae rate per wl Ly oer male... Gee a«»exdceasen GEG ssssseegpee anew -00035) 1.13 
Average miles traveled by each PRG EY tof ae eer S.76) 5.004 casaccui sage 
Pass. train rev. per mile of road Pk ae * ¢ eee ones 12.82) .51 
R fi gulakh bd anaes trains 93 ,893 352.75 98,705 ,368.59 4,812,015.84 

evenue from freight and passenger trains_........| -...-.__.. SS xdéépecoud EE - xem ananmas ----| 4,812,015. 

Revenue Se ee Pee CE Enchacadenebebace] sndenum enn TO Sepeonacned vy % gaa eqaiieial 837 .66 
Expenses per train mile EEE yn | ee ee Seneeeer a ee = rs 
ra e (excluding -0 Dt. sikasdnden a ewepeacwen ED - pte ail i eins d 
N eee COVES St SE Ss ctewkéedaecense! bhbansnene La | -tsaeseonenn Sl sesenepmee omnts ed 
Rs Fe ONO Ss ik. ine sé St pcdcdscussscadapeannee $2,035,908. 
LAND DEPARTMENT. en eee 162°736.4 
The transactions for the year ending Dec. 31 1929, were $2,198 44.89 | | 
as follows: noe ONd CAKES... 2. enone enon mec coc cccececoccns 1,142,769.24 
Cash ae for pi ae ye £5 eee Physical property $305,521.44 $1 (055,875.65 * 3 
Oral to—Miscellaneous cal property - e 
Net sales 240, 492.31 $£.082.171.98 $1-214-763.34 $2,246.035.32 Profit and loss... --.------------ 750,354.21 
nce no 
Pe cctiveciein 49,016.98 25,138.34 185,888.56 211,026.90] BALANCE OF LAND DEPARTMENT CURRENT | 
Net sales.....-- 200,475.33 $1,007,033.64 $1,028,874.78 $2,035,908.42 ASSETS. , “a 
[pevense 
i art . 1929. 1928. sae {| 
The cash transactions of the Department were as follows: | (tracts for sale of lands.....$5,051 630.02 $4,616 762.23 -1$348 857.7 
Received from sales as above. .-.-....--.-.-...-.-.------- $1,007 ,033.64 | Bills receivable. _..........-- J 1.0 0 0 anh éemee i 
Received from payments ons poateate ta is dela hts do sno ed aici 594,016.99 Accounts receivable. ......--- 98,513.38 46 531.57 +51,981.81 | 
terest collected on ‘err I Salada bnacidindiown 3 i ~ 
4 $5,150,148.40 $4,663,308.80 +$486,839.60 ~ 
DOES vedsnreccemedsnenas svtsebbestessanckewocaneane $1,763 ,787.10 
Ce CD iricdivcmncsonnadihcuunicenen $500,571.89 Less, accounts payable ------- $133,384.75 $210,619.32 —$77,234.57"% 
ge eee 642,197.35 5 s6n e008 iam. oupenee specu mee 
‘ . 5 ons no en to accoun 
ia pa —erorras) nd agente). eae. «30,361.58 49,272.36 —18,910.78 
cash recei er ES 6 beh Sd he ddd wee ,017. 
: . . $163,746.33 $259,891.68 —$96,145.35 
The net proceeds credited to property and profit and loss dienes: Seccitts: ‘Biden 
accounts were made up as follows: current assete_...-..--.. $4,986 ,402.07 $4,403,417.12 +$582,984.95 























CURRENT NOTICES. 


—The Municipal bond house of M. M. Freeman & Co. of Philadelphia 
has formed an affiliate company in Newark under the name of M. M. Free- 
man & Co., Inc., Newark. Offices of the new company are in the Kinney 
Building, at Broad and Market streets, Newark. This is the second affil- 
iated company formed by the firm. In October of last year a New York 
company was formed under the name ef M. M. Freeman & Co., Inc., with 
offices at 2 Wall Street. The Newark company will operate independently 
of the New York and Philadelphia establishments, but the affiliation of the 
three will afford a broader field of operation for all. Officers of the new 
company are Jay Frank Parmly, President; Homer B. Hand, Vice-Presi- 
dent and Treasurer, and Kenneth Spear, Vice-President and Secretary. 
The company will deal in State and municipal bonds and corporation se- 
curities suitable for institutions, estates and conservative investors. It 
will be under the management of the Vice-Presidents. 


—Pask & Walbridge, New York, have issued a comprehensive booklet 
giving a survey of the rapidly developing industries of Texas and the South- 
west, together with specific analyses of several Southwestern companies, 
the securities of which the firm considers attractive for investment. Com- 
panies analyzed in this connection include: Missouri Pacific, Missouri- 
Kansas-Texas, St. Louis and Southwestern and Southern Pacific railroads, 
Electric Power & Light, Pure Oil, Gulf Oil of Pennsylvania, Prairie Oil, 
Humble Oil, Texas Corp., Houston Oil, Lone Star Gas Co. and Texas 
Gulf Sulphur Co. 


—At the Annual Convention of the Public Utilities Advertising Assn. 
held in Washington, D. C., last week (May 19-20-21) the following officers 
were elected: President, Irving M. Tuteur, McJunkin Advertising Co., 
Chicago, Ill.; Vice-President, R. 8S. McCarty, Philadelphia Co., Pittsburgh, 
Pa.; Vice-President, R. E. Haas, Columbia Gas & Electric Corp., New York 
City; Vice-President, E. Frank Gardner, Midland United Corp., Chicago, 
Ill.; Secretary, J. R. Pershall, Public Service Company of Northern Illinois, 
Chicago, Ill.; Treasurer, Howard F. Weeks, Consolidated Gas Co., New 
York City. 


—Announcement is made of the formation of G. U. Pope & Co., Inc., 
with offices at 79 Wall St., New York, as investment bankers to specialize 
in the distribution of shares of investment trusts. Charles Rosenbaum, 
until recently Vice-President and General Manager of Bonded Securities, 
Corp., New York, is President, and George U. Pope, formerly resident 
Vice-President of Royal Indemnity Co., New York, is Vice-President and 
Treasurer. 


—George C. Shallenberger, formerly President of the Kansas Osage Gas 
Co. and Vice-President of the Marland Refining Co., has become asso- 
ciated with the Foreman-State Corp. He will be in the underwriting de- 
partment, specialiizng in the natural gas industry. Mr. Shallenberger is 
a member of the American Petroleum Institute, American Society of Me- 
chanical Engineers and the American Gas Association. 


—A further extension of the industrial intelligence service of Campbell, 
Peterson & Co., Inc., has been announced as a sequel to the formation of 
an affiliated company with headquarters at Paris. Arrangements have 

















—Statistical Press, Inc., of 161 Maiden Lane are distributing a new 
interest unit chart. This chart is in clear form, but is condensed into one 
page. From it the interest on any amount for any length of time at any 
interest rate from %% to 9% may be read without the necessity of any 
multiplication. 

—Announcement is made of the formation of Winslow, Little & Co., with 
membership on the New York Produce Exchange, for the purpose of con- 
ducting a general brokerage business. They will maintain offices at 30 
Broad St., New York. 

—E. A. Pierce & Co., members of the New York Stock Exchange, 
announce the removal of their 11 Wall St. and 120 Broadway offices to 
the new Bank of Manhattan Building, 40 Wall St. F 

—A circular on Standard Oil Co. of New Jersey, included in which is 
shown the market value of its holdings, has been issued by Jenks, Gwynne 
& Co., members of the New York Stock Exchange. 

—James Cooper Swann, formerly of the advertising staff of Henry L. 
Doherty & Co., has been appointed advertising manager of C. M. Cryan 
& Co., Inc., 52 Wall Street, New York. 

—Merrill, Lynch & Co. announce the removal of their offices from 
120 Broadway, New York, to 40 Wall St. and a change in their telephone 
number to Andrews 3451. 

—L. F. Rothschild & Co. have opened an uptown office in the new Squibb 
Building, 745 Fifth Ave., under the management of J. W. Sidenburg 
and Alfred G. Levy. 

—Homer C. Holland, formerly Assistant Secretary of the Irving Trust ~ 
Co., has become associated with Smith, Graham & Rockwell, 50 Broad- 
way, New York. 

—James Talcott, Inc., has been appointed factor for the Strickland 
Cotton Mills, Valdosta, Ga., manufacturers of sheetings. 

—Hemphill, Noyes & Co. announce the opening of an office in Dunkirk, 
N. Y., which will be in the charge of Harold J. Nichols. 

—-William Starr Bullock has resigned as a director and as manager of 
publicity of Managers’ & Trustees’ Investors Corp. 

—James Talcott, Inc., has been appointed Factor for the Flagstaff” 
Silk Co., Manufacturers of Mauch Chunk, Penna. 

—Laird, Bissell & Meeds, 120 Broadway, New York, have issued an 
analysis of the Childs Company real estate holdings. 

—Arthur A. Somers, formerly with Seligsberg & Co. has become associated 
with the New York office of Stein Bros. & Boyce. 

—Paul Elliott has become associated with the Boston office of Chatham 
Phenix Corporation in the sales department. ‘ 

—Harold B. Smith & Co., 42 Broadway, New York, have issued an 
analysis of National Harris Wire Co., Inc. 

—Curtis & Sanger, 49 Wall St., New York, have issued an analysis of 
Mapes Consolidated Manufacturing Co. 

—Tooker & Co., 120 Broadway, New York, have prepared a supple- 
mentary circular on St. Regis Paper Co. 

—James Talcott, Inc., has been appointed Factor for the Philadelphia 
Worsted Mills of Philadelphia. 
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now been made under the terms of which 84 correspondent patent attorneys 
and engineers will represent the company in 25 foreign countries. 


—Stephens & Co. announce the removal of their offices to 115 Broad- & 
way, New York City. 
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o the Shareholders: 


The Board of Directors submits the following report for 

he year ending December 31, 1929. 

The year 1929 was one of further growth and expansion 
for New England Power Association. Earnings of the 
vonstituent light and power companies were uniformly greater. 
Consolidated earnings have been further increased by those 
new properties added to the System during the year, 
Gross earnings were $40,408,008.76 compared with $31,- 
$35,604.74 for the year 1928, an increase of 26.93%. Tota! 
assets at December 31 were $297,138,731.00 compared with 
$237 ,373,767.60 at the close of the previous year, an in- 
crease of 25.18%. 

Additions to plant and equipment have been numerous, 
including several projects of large size and importance. A 
steadily growing demand for power requires constant at- 
tention to facilities for production and distribution, not 
only for to-day but for months and even years ahead. 

About $20,000,000 was expended on new construction during 

the year and this figure will be exceeded in 1930. 


PRODUCTION AND SALES. 


Total electric production for the Association Companies, 
as constituted at December 31, 1929, was 1,751,529,000 
kw-hrs. whereas the same companies in 1928 produced 
1,581,212,000 kw-hrs. The increase of 10.8% was slightly 
greater than that reported by the entire industry in the 
United States. The Association plants produced 1,402,- 
446,000 kw-hrs. or 80.1% of the total and the remainder 
was purchased. The maximum kilowatt peak for the year 
in primary production was 347,000 and including surplus 
power was 381,000. 

Association hydro plants generated 573,459,000 kw-hrs. 
against 693,900,000 kw-hrs. during the previous year, the 
decrease being the result of the dry conditions existing 
during most of the year. It was therefore necessary for our 
steam plants to produce a greater amount of energy than 
under normal conditions and this was accomplished without 
difficulty although at increased cost. Less hydro power was 
purchased but more steam power was obtained from outside 
sources than in 1928. 

Among the larger power users there was increased con- 
sumption by all industries except cotton textiles. Public 
utility customers also continue to require more power. The 
recent slackening in industrial activity has made itself felt in 

power requirements. 


INCREASE IN CUSTOMERS. 


At December 31, 1929, there were 326,447 electric cus- 
tomers supplied by the Association as compared with 220,390 
at the close of 1928. If the four companies acquired during 
during the year are included in both periods the gain was 
10,171. During the year nearly 500 new power customers 
fm. were obtained, adding a wide variety of industrial consumers 

to our lines and attesting to the growing recognition of the 

» advantages of purchased power. These represent additional 

load of over 25,000 kilowatts using more than 50,000,000 
kw-hirs. annually. The work of securing additional power 
load has been vigorously undertaken and in this connection 
attention is directed to comprehensive reports made by the 
Grafton Power Company, part of the Association, on indus- 
trial conditions in the States of New Hampshire and Vermont. 
The volume of sales in electric and gas appliances is of 
* interest. Approximately $2,000,000 worth of such mer- 
chandise was sold in 1929 thereby materially adding to the 
revenue derived from sale of electricity and gas. 

Five of the subsidiary companies distribute gas in addition 
to electricity. There were 41,973 customers at December 31, 
a gain of 473 during the year, and for their use 1,112,485,000 
cubic feet of gas was manufactured and purchased, repre- 

» senting an increase of 1.6%. 

The number of revenue passengers carried by railway and 
bus declined 2.1% to 92,885,000. Busses alone carried over 
16,000,000 passengers or more than double the number 
earried in 1928. 

RATE REDUCTIONS. 
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Rate reductions have been put into effect during the year 
by most of the retail companies. The effect has been to 





provide more electricity or gas for the consumer’s dollar and 
to encourage additional use of our products, Electric rate 
revisions were made in 1929 by 
Fall Mountain Electric Company. 
Grafton County Electric Light & Power Company. 
*Lawrence Gas & Electric Company. 
The Lowell Electric Light Corporation. 
*South County Public Service Company. 
*The Mystic Power Company. 
*The Narragansett Electric Company. 
Quincy Electric Light & Power Company. 
Seekonk Electric Company. 
*Webster & Southbridge Gas & Electric Company. 
The Worcester Electric Light Company. 


* These companies also revised gas schedules. 


CONSTRUCTION. 


The past year has been very active for the construction 
department of the Association. Construction expenditures 
have been greater than during any similar period in the past, 
more projects were undertaken and completed and more 
men employed. The work accomplished has included many 
new facilities as well as betterments and enlargements of 
numerous existing properties for the improvement of service 
and better co-ordination in operation of the System. 

More than $20,000,000 was spent for such purposes, in- 
volving about 125 construction jobs and employing at the 
peak of activity about 3,700 men. Space does not permit 
detailed account of the many and varied undertakings carried 
on but reference will be made to some of the more important 
ones. Some idea of the volume of additions to plant and 
property may be obtained in the miles of line and transformer 
capacity included in the new work. 

There were 114 circuit miles of 220,000-volt transmission 
lines completed, 138 additional miles under construction, and 
83 miles of 110,000-volt lines built and put into operation 
besides numerous lines of lesser voltage. Transformer. in- 
stallations completed or in progress were many and the rated 
capacity of these totalled 429,000 kv-a. in our own sub- 
stations and plants. Our construction forces placed trans- 
formers with an aggregate capacity of 23,000 kv-a. at cus- 
tomers’ plants, including only those of 500 kv-a. or larger. 

The outstanding construction work engaged in during the 
year, both in amount involved and in its ultimate influence 
on the System’s future, is the 200,000 horsepower hydro 
electric development (so-called Lower Development) at 
Fifteen Mile Falls near Littleton, New Hampshire, and St. 
Johnsbury, Vermont. This most important addition to our 
generating capacity was referred to in last year’s report, 
work having been started in the summer of 1928. Progress 
has been satisfactory and construction is proceeding on 
schedule. It is expected that this station will be tied into the 
System’s lines on October 1, 1930. Ultimately there will be 
three plants on the Connecticut River in this vicinity, de- 
veloping 340,000 horsepower and producing 500,000,000 
kw-hrs. annually. 

Power from Fifteen Mile Falls will be delivered locally in 
New Hampshire and Vermont and to the System at Tewks- 
bury, Mass., over a double-circuit, steel-tower transmission 
line 126 miles long and operating at 220,000 volts, the first 
line to employ voltage above 110,000 in New England. 

Tewksbury substation is being made ready to receive the 
new power through 161,000 kv-a. auto transformers which 
will step down to 110,000 volts for delivery to Boston and 
to other points on the Association’s lines. 

Double-circuit 110,000-volt steel-tower lines were com- 
pleted between Millbury and Tewksbury, thus forming an 
effective service ring around the Boston territory from Wey- 
mouth to Woburn via Millbury, Pratts Junction and 
Tewksbury. 

Other important work completed includes new substations 
at Worcester, Quincy and Millbury, Mass., Providence, 
Wakefield, and Westerly, R. I., 22 miles of transmission line 
from Westerly, R. I., to Wakefield, R. I., 10,000 kv-a. syn- 
chronous condenser at Providence, R. I,, office additions in 
Attleboro and Fall River, Mass., and substation changes in 
Providence, R. I. 





ACQUISITIONS. 





Control of the following retail electric companies was 
acquired during the year: 
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The Worcester Electric Light Company, Worcester, Mass.—This company 
serves electricity to 55,391 customers in the City of Worcester and the Town 
of Leicester. It also supplies the requirements of the municipal plante in 
the Towns of Shrewsbury and Paxton. The population of the territory 
served is about 200,000. The company operates a 76,400 h.p. steam 
generating plant at Worcester. Its distribution system includes 1,816 miles 
of overhead wire and 1,190 miles of underground cable. This Company is 
now and for some time prior to its acquisition had been purchasing large 
quantities of power from other properties of New England Power Association. 


Fall River Electric Light Company, Fall River, Mass.—This company serves 
electricity to 32,756 customers in the City of Fall River and the Towns of 
Somerset, Westport, Swansea and Dighton. The population of this terri- 
tory is about 145,000. It owns a 19,000 h.p. steam generating plant at Fall 
River. It also has a 37% interest in the Montaup Electric Company 
generating plant at Somerset, Mass., which has an installed capacity of 
96,000 h.p. and electricity is purchased at cost from that company. Elec- 
trical energy is also purchased from New England Power Company. The 
Company has 1,437 miles of overhead wire and 218 miles of underground 
cable in its distribution system. 


Attleboro Steam & Electric Company, Attleboro, Mass.—This company 
serves 6,393 customers in the City of Attleboro with a population of approxi- 
mately 21,000. The company owns 82 miles of distribution system with 
494 miles of overhead wire and 9 miles of underground cables. Power is 
purchased from The Narragansett Electric Company, part of New England 
Power Association. 


Tiverton Electric Light Company, Tiverton, R. I.—This company serves 
1,500 customers in the Towns of Tiverton and Little Compton having a 
population of about 4,600. Power is purchased from the Fall River Electric 
Light Company. 


SECURITIES ISSUED IN 1929. 


New England Power Association in February, 1929, sold 
$20,000,000 of cumulative 6% $100 par value Preferred 
Shares and applied the proceeds to retirement of short term 
loans and for financing part of the construction program at 
Fifteen Mile Falls Development and for other company pur- 
poses. There were also issued $10,648,800 of 6% Preferred 
Shares in exchange for a portion of the Capital Stocks of The 
Worcester Electric Light Company, Fall River Electrie Light 
Company and Attleboro Steam and Electric Company. In 
addition 57,742 no par Common Shares were issued to com 
plete the acquisition of lands and water rights necessary for 
development of the hydro power projects at Fifteen Mile Falls. 

On December 30, 1929, the Association sold to its bankers 
$15,000,000 principal amount of Debentures. These Deben- 
tures were not immediately offered to the public but repre- 
sented a part of an authorized issue of $25,000,000 544% Gold 
Debentures due 1954, all of which have now been sold and 
distributed to the public by the banking syndicate. The 
proceeds of this issue were used for the retirement of short 
term loans, for part of the construction program at Fifteen 
Mile Falls Development, additions and extensions, and for 
other company purposes. 


EARNINGS AND PRODUCTION. 


Owing to acquisitions during the past year, actual earnings 
and production for 1929 are not strictly comparable with 
figures issued in previous years. 'To make such comparison 
the following data has been compiled, based on all companies 
controlled at December 31, 1929. 





Earnings—————— ——Customers 
Year— TOSS Net.* Electric. Gas. 
cls ia aeihcaisanan eat aaa $31,032,000 $9,966,000 202,293 43 369 
MMI oD as do Gp cd'th ad. ce an tbo ae st 31,463,000 .556, 8,538 72 
PE cb acid sie wrt dl 33,546,000 12,679,000 251,373 44,848 
Dies -esbeccecw at 35,254,000 13 ,463,000 3,156 45,36 
ET GN es 36,611,000 15,453, 301.781 43 ,96 
DE wc enna eee ,264,000 16,756,000 316,276 41,500 
PE hdvicwinka wagae 40,408,000 18,784,000 326 447 41,973 
Gas 
Kw.-hrs. Kw.-hrs. Kw.-hrs. Production 
Year— ate Purchased. Total. Cubic Feet. 
i i 924,057,000 93,639,000 1,017,696,000 1,123,730,000 
+. , BES rae 7.200, 98,718,000 1,005,918,000 1,089,169,000 
) | ES 1,012,305,000 162,034,000 1,174,339,000 ,098,839, 
SEES. nx & ees ,043, ,000 210,539,000 J 437, 1,120,644, 
SE wid ia. « ssa’ 1,084,329,000 225,422,000 1,309,751,000 1,142,611,000 
Sed dakbuad 1,315,664,000 265,548,000 .581,212,000 1,095,162,000 
lGeeusblsvaeds 1,402,446,000 349,083,000 1,751,529,000 1,112,485,000 





* Before depreciation, minority common 
earnings, interest and dividends. 

Our security holders are cordially invited to avail them- 
selves of the opportunity to visit and inspect the various 
properties of the System. Great changes and improvements 
have been wrought in the physical development of the Asso- 
ciation in recent years and it is our earnest desire that the 
shareholders become well acquainted with the progress being 
made. A trip to the Fifteen Mile Falls Development on the 
upper Connecticut River should be of particular interest. 

Appropriate directions for inspection of properties and 
passes, when necessary, may be obtained from any officer 
at the Boston office of the Association. 

The Board of Directors wishes to express recognition of the 
loyal and efficient service contributed by the officers and 
employees of the Association and subsidiary companies. 

For the Board of Directors, 


FRANK D. COMERFORD, President 
Boston, Mass., April 1, 1930. 


stock interest in subsidiaries’ 





NEW ENGLAND POWER ASSOCIATION. 


CONSOLIDATED STATEMENT OF EARNINGS—YEAR ENDED 
DECEMBER 31, 1929. 
Gross Operating Revenue (after elimination of 


ter DR iciibrtecanbebwnwein $38,196,784.29 
othe [nestidecs.o. a ; Miipinhwetinaabhaiaewe 2,211,224.47 
OE Dini wantnncnnnustccnnnesesenepeeniees $40,408 ,008.76€ 
PRs nc ovakebnnadbwctcontd $14,720,913.18 
SO nc oeanbieddnnaniinccocoe ¥ ,935.34 
Taxes (including Federal income taxes) ------ 3,631,021.72 


21,623,870.24 
$18,784,138.52| 








Deduct— 

pre Charges and Amortization of dis- 
COME : -civissdhiamibiinricibpipaginene 

Minority Interest in Earnings of Subsidiaries 
(including net earnings of Attleboro Steam 

& Electric Company, Tiverton Electric 

Light Company, a the Worcester Elec- 

trict Light Company for the months in 1929 

prior to acquisition dates)........------- 1 207 aae-T) 


Preferred and Class A Dividends of subsidiaries 1,520,042.17 


$5,088 435.99 








7,815,907.07 | 
Consolidated Net Earnings before Depreciation. -------- $10,968 ,231.45 | 
I Atoka nhehediinokadtéhatanapéoconsatnnes O 868 777.08 
CONES TE I 8 onic cite ndnnnnbbconedemne $8 002,453.47 
Preferred Dividends of New England Power Association.... 3,487,578.34 
Net Earnings applicable to Common Shares of New 
England Power hesociation SP ee oe eee $4,514,875.13F 


Note.—Income, expenses and depreciation in the above statement are On — 
a twelve month basis for Attleboro Steam & Electric Company, Tiverton | 
Electric Light Company and the Worcester Electric Light Company, but 
deduction has been made, as noted above, for the net earnings of these 
companies accrued during the months prior to the dates of acquisition. 


NEW ENGLAND POWER ASSOCIATION. 
CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31, 1929. 


ASSETS. 
Current— 
Cash in banics end on hand. 5....c-cecucce $6 ,768,879.81 
ri.) eee 279,832.88 


Accounts Receivable—Customers (less re- 


DE npn annnannccesgnctesaccnussscce 3,534 ,023.81 H 
Accounts Receivable—Other-.--......-.--- ,990.14 
Dividends and Interest Accrued_.-.....--- 55,877 .38 
Materials and Supplies_............--.-.- 2 ,667 403.46 
PRE Gs ac dbnodcctisensesinusces 559,163.97 
ee Gr I oS tin i casapetsccunccoestccuce $15,232,171.45 
Accounts Receivable from employees and cus- 
tomers under savings and stock subscrip- 
eee eee $900,454.21 
Shares held for employees’ subscriptions - - - - 451,151.00 
Restricted Deposits and Cash in sinking funds 376,711.01 
Accounts and Notes Receivable not currently 
due_-_... Dt itiddiemissiawesddisehewkos 1,128,847.59 
eee 11,940,914.51 


EE ee ne eee 
Construction Work Orders in Progress_........--------- 


ert GTS 
Unamortized Bond Discount and other unadjusted debits - 


5.687 ,097 .38 
$297 138,731.00 








LIABILITIES. 
Current— 
Accounts Payable and Accruals (including 


provision for 1929 income tax)---------- $7 550,758.12 
Dividend on common shares payable January 
yA RE St eee aes 455,240.50 
Preferred Dividends of subsidiaries accrued 
ee ee SE So naneencadmcwdaae 174,393.33 
Ns 5 en 8 ac canbe ianieneamicme inne $8,180,391.95 


Purchase Obligations—Notes Payable due 













14,798,078.32 


serially September 1, 1930 to 1934_------------------ 379,999.00 
Funded Dent of New England Power Association— 
5% gold debentures... . . ncccnccecncaccs $25,000,000.00 
5% % gold debentures. -_................- 15,000,000.00 
Bonds DS ib bddblnn dddkcantnn ake cok 51,100.00 
40,051,100.00 
Funded debt of subsidiary companies—out- J 
CG 6co ins enka pdn sn bnhematosnee'a $69,988,700.00 
Deduct— 
Held in sinking funds uncan- 
PE pnhakeantunkensemsonns $1,554,000.00 * 
Held in companies’ treasuries— 
ees 2,610,187.03 
—_————. 4, 164, 187.03 
———————__ 65,824, 512.97 
Reserves for depreciation. ..-..........---- $26 ,380,770.32 
Reserves for casualties. ._..........-.-.-- 723,953.27 
Other operating reserves_...........----- 256,036.79 
4 27 360,760.38 
Suspense Credits— 
Of United Electric Railways Company----- $3,183 ,870.41 
gS SE a ae 281,034.98 
————-__ 3, 464, 905.39 
Stock Subscriptions of Employees and Customers---_-.--_- 1,559,694.00 «| 
Minority Interests in common stock & surplus of subsidiaries 7,381,159.90 


Preferred and Class A Stocks of subsidiaries _$31,104,150.55 
shares held in companies’ treasuries.. 9,487,925.55 


: _ $21,616,225.00 
Share Capital of New England Power Association— 
Preferred (656,110 shares of $100.00 par 

value each) less $1,625,942.00 discount 


UT 8 oh x tesnke hase chu petewebde 63,985,058 .00 
Common (910,481 shares without par value) 49,398,595.00 
Surplus Paid in 


28 


Surplus Ear 


142,936,207.41 
$297 ,138,731.00 








Lybrand, Ross Bros. & Montgomery. 
80 Federal Street, Boston. 


We have examined the accounts for the year ended December 31, 1929 
of New England Power Association and of its subsidiary companies other 
than Attleboro Steam and Electric Company, Fall River Electric Light 
Company and Tiverton Electric Light Company and have been furnished 
with reports by independent auditors on the accounts of the three companies 
last named for that year. 

In the annexed consolidated statement of earnings the depreciation 
allowance of $2,965,777 .98 for the year ended December 31, 1929 has been 
determined by the management on the basis of percentages of sales, less 
maintenance. 

Subject to the foregoing, we certify that, in our opinion, the accompany 
ing balance sheet properly sets forth the financial position of New England 
Power Association and subsidiaries as at December 31, 1929, and that the 
annexed consolidated statement of earnings fairly represents the result of 
operations of those companies for the year 1929. 


LYBRAND, ROSS BROS. & MONTGOMERY. 
Boston, Massachusetts, February 14, 1930. 
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Capitalization of 
NEW ENGLAND POWER ASSOCIATION. 


BONDS AND PREFERRED CAPITAL OF NEW ENGLAND POWER 
ASSOCIATION AND SUBSIDIARY COMPANIES OUT- 
STANDING WITH THE PUBLIC AT DEC. 31 1929. 


Funded Debt of Subsidiary Companies— 
New England fhe Company——Piret Marts 5s—1951----$11,654,000 
The Connecticut River Power Company of .—First Mort- 1,393,000 


9,000,000 
2,000,000 


345,000 
3,500 


Fall River Electric Light Company—First Mortgage 5s—1945- - 
———s ounty Electric Light & Power Co.—First Mortgage 
Hartford Water Company—First Mortgage 5s—1933-------- 43, 
Lawrence Gas Company——First Mortgage 44%s—1940-_..-.--- 1,500,000 
Cae Electric Light & Power Company— Mortg: 250 
The Narragansett Electric Company—First Mortgage 5s—1957 27,354,813 
United Electric se Company—Prior Lien Mortgage Bonds: 





No une eachacdaencmnbaheadulin 950, 

ES SR RA Rel Re eG Re RE 1,902,300 
United Electric Rys. Co.—General & Refinding Mtge. Bonds: 

ee Lt anes bilpencwe beeaee 6,957 400 

i i peeaecbannese 156, 
South County Public Service 9%" (Assumed) : 

Narragansett Pier Electric Light & Power Co.—First Mort- 

BR TE SER OR el em San ee Sa ape 12,500 
Westerly Light & Power Co.—First Mortgage 5s—1937---- 305,500 
Total Funded Debt of Subsidiary Companies_........----- $65,824,513 
New England Power Association— 

te eendestioskeksanseae $25,000,000 
oo ke added abucwnne ,000 ,000 


Total Gold Debentures of New England Power Association. $40,000,000 
Bonds Assumed by New England Power Association— 





New England Company—First and Refunding 5s—1954 kno ede $18,100 
Massachusetts Company—Collateral Trust 5s—1937-£------- 33,000 

Total Bonds Assumed by New England Power Association-- $51,100 

Preferred and Class A Stocks of Subsidiary ecg ogee OF 
New England Power Company—Cumulative % ($100 par 

Te ery 1 Oe Cee... ... se ckednagbenaninnes $6,814,000 
The Connecticut River Power Company of New Hampshire— 

Cumulative 6% ($100 par value) June and December 1---- 706,000 
The Rhode Island blic Service Company (Preferred) Cumu- 

lative $2.00 (no par value) February 1 and Quarterly .----- 13,551,890 
The Rhode Island Public Service Company lass A) Cumu 

lative $4.00 (no par value) February 1 and Quarterly... --- 544,335 

Total Preferred and Class A Stocks of Subsidiary Companies _ $21,616,225 

Preferred Shares Y New England Power Association— 
Cumulative 6% ($100 par value) January 1 and Quarterly 

Pt CE cis bin akkwbadhsseanoewubdncdadonknnnas $65,611,000 

OFFICERS. 
President. 
Frank D. Comerford. 
Vice-Presidents. 


Samuel C. Moore Arthur E. Pope William C. Bell 


Treasurer. Secretary. 
Carl 8S. Herrmann Richard 8. Pattee 
Directors. 
Edward B. Aldrich, Providence Louis C. Gerry, Providence 
Charles L. Ayling, Boston *Archibald R. Graustein, Chairman 


George B. Baker, Boston 
Walter C. Baylies, Boston 
Joseph J. Bodell, Providence 
Walter R. Callender, Providence 
Jonathan Chace, Boston 
Malcolm G. Chace, Providence 
*Frank D. Comerford, Boston 
*Charles L. Edgar, Chairman, 
Boston 
Samuel Ferguson, Hartford 


* Executive Committee. 


Executive Committee, New York 
*Henry I. Harriman, Vice-Chairman, 
Boston 
John Johnston, Pawtucket 
*John R. Macomber, Boston 
Samuel C. Moore, Boston 
Rudolf Pagenstecher, New York 
James J. Phelan, Boston 
*Charles H. Tenney, Boston 
*Philip Young, Boston 





Trustee 
The First National Bank of Boston 
Transfer Agents of Association Shares 
Old Colony Trust Company. Boston (1) 
Harris Trust & Savings Bank, Chicago (2) 
Registrars of Association Shares 


The First National Bank of Boston (2) 
The Northern Trust Company, Chicago (2) 


Dividend Disbursing Agent. 
Old Colony Trust Company, Boston. 


(1) For Preferred and Common Shares. (2) For Preferred Shares. 








Van Sicklen Corp. (& Subs.).—Earnings.— 


Earnings for Year Ended Dec. 31 1929. 
Cs SORE DG lnc cewccudasenee cdnowtiabanmen at 


Selling, general and administrative expenses__........... -- 
A nn nec ceteukustedi nage bbb bcawdbe'e $229,063 
EE Ot EU tice ck seddhescocVabeserewcockawe 23,749 
a a  cevg 6 ainaslh cesar am epide ooo ba Minch tp ws tt wm asim ie eos 08 $252,812 
i ee Ce eG oka cecwonsdhivileaséivecdedee 12,128 
DE ROD, CNDNOD aon inna owinicendiienccacoceectume 34,083 
Provision for Federal income taxes (estimated)......._.____- 3,300 
Consolidated net income for year ended Dec. 31 1929______- $183,301 


—V. 130, p. 1846. 


Vick Chemical Co.—Approves Merger—To Dissolve.— 

At a special meeting of the stockholders on May 26, the plan of reorganiza- 
tion with Drug Inc., (as outlined in V. 130, p. 3374), was practically unan- 
imously approved. 

The directors have declared a dividend of 26 1-3 cents per share on the 
capital stock, payable on June 7, to holders of record June 4. This dividend 
represents the difference between the present dividend rates of Drug Inc. 
and this company until Sept. 1 1930, the remainder of this company’s 
dividend year. Checks to over this dividend will be mailed by Bankers 
Trust Co. on June 7 1930. 

Pursuant to the plan, all of the assets, property, business and good will 
of the company will be transferred to Drug Inc., in consideration of Drug 
Inc. assuming all the liabilities of this company and issuing to this company 
456,000 fully paid and non-assessable shares of Drug Inc. stock. Stock- 
holders of this company will then be entitled to receive stock certificates 
and (or) scrip certificates for 57-100ths of one share of Drug stock for each 
one share of Vick stock held, and the company will be dissolved. (Sub- 
sequently a new Vick Chemical Co. will be formed by Drug Inc.) The 


cae 


The directors have appointed Bankers Trust Co., 16 Wall St., N. Y. City, 
as agent of the company to distribute to the stockholders the shares of the 
capital stock of Drug Inc. to which they will be entitled as above stated. 
The stockholders will be notified when such distribution is to be made and 
bin be requested to send, or deliver, the certificates for their shares of Vick 
hemical Co. to such agent as evidence of the right of the owners of the 
stock represented by such certificates to receive the shares of Inc. 
to veen they shall be entitled on such distribution. The certificates 
a ck stock will then be pormendatly retained by Bankers Trust Co. 

uch agent will also undertake to sell or purchase scrip certificates to 
round out fractional shares of Drug Inc. stock to which stockholders will 
be entitled on the distribution. Stockholders will be notified later of the 
plans for this undertaking.—V. 130, D. 3374. 


Warner Co.—Extra Dividend.— 
The directors have declared an extra dividend of 25 cents a share and 
the regular pa | dividend of 50 cents a share on the common stock, 
both payable July 15 to holders of record June 30. The regular quar. div. 
of $1.75 a share on the Ist and 2nd pref. stock also were declared, both 
ay July 1 to holders of record June 14. 

is is the third extra payment declared on the common since incor- 
Poration of the company a little over a year ago to effect consolidation of 
the Charles Warner Co. and the Van Sciver orp. First of these extra 
Payments was of 50 cents a share in October and the second was of 50 
certs a share in January. Three months ago the company declared the 
regular quarterly of 50 cents.—V. 130, Dp. 3371. 


Warner-Quinlan Co.—Increases Stock.— 
The stockbolders on May 5 increased the authorized capital stock (no 
par value) from 1,000,000 dheves to 1,500,000 shares.—V. 130, p. 2991. 


Weirton Steel Co.—Awards Contracts.— 

This company, a unit of the National Steel Corp., on my! 22 announced 
that it had awarded contracts for the motor equipment for its new rail and 
structural mill at Weirton, W. Va., to the General Electric Co. and Westing- 
house. The contracts just let involve approximately $600,000. The entire 
mill, which is an addition to the company’s Weirton plant, involves an 
pn gat of $3,500,000 and will be completed and in operation late 
this year.—V. 130, p. 2791. 

Wilcox-Rich Corp.—85% of ‘‘B’’ Stock Deposited—Time 
Extended.— 


Approximately 85% of the consolidated B stock has been_deposited 
under the plan of consolidation with the Eaton Axle & Spring Co., it was 
announced 7: O. Eaton, Chairman of the latter. The time limit for 
deposits has n extended to June 5 in order to give all stockholders an 


op unity to deposit their shares. 
wo Officials of the Wilcox-Rich Corp., Carlton M. Higbie a 
of the Board) and C. H. L. Sleipermann (President and General Manager), 


have been elected directors of the Eaton company. 
It is understood that application will be made to withdraw Wilcox-Rich 
B stock from listing on the New York and Detroit Stock Exchanges. 

The directors of the Eaton company named a finance committee to 
consist of Mr. Higbie, Mr. Eaton and E. B. Greene.—V. 130, p. 3737. 


Wil-Low Cafeterias, Inc.—Sales [ncrease.— 
Sales for April 1930 of 21 cafeterias were $337,507, as compared with 


$290,968 for the same 21 cafeterias for April 1929, an increase of $46,539 
or over 15% .—V. 130, p. 3737. 


Winn & Lovett Grocery Co.—Earnings.— 
Earnings for the Year Ended December 28 1929 


hk ics ae 6 chubbrh na cack acl lentn Ubtaneu sete $6,092,003 
NN CLE ELLE DE LEAL LL AILS ETS 4,998,720 
Ce NOs «cs dikdunweccn dura cwindessasubdencebek 65, 
I 6. iii ks tae tbat nusesiemmeambneds ouedeamtel $127,441 
Deipostmaneous tscneas (dt). 2. nw 6 nn nc oo cc cee cocccoccssece 9 ,2 
a a ep ee ee ee $156,709 
Provision for Federal income tax_._......------------------ 17, 
Nn 8 oo bn ache cnn ecdeedagienstamenabbaehokae $139,209 
Surplus paid in upon organization of Co. Dec. 29 1928-.------- 60, 
nets hod. donc dks wcd dank incchipn deine enone $199,210 
Excess of organization expense over prov. therefor at Dec. 29 1928 2,830 
Dividends paid on 7% preferred stock. -..------------------- 35, 
Dividends paid on class A com. stock..--------------------- 20,000 
Surplus, at December 28 1020. ........------<2---cce-n-ne $141,381 
Earnings per share on 65,000 shares class B stock--.-.-.--------- $1.29 


V. 130, p. 2605. 


Worthington Pump & Machinery Co.—Back Divs.— 

The directors have declared dividends of 1% % on the preferred A and of 
1%% on the preferred B stocks, on account of arrears, together with the 
regular quarterly dividends of 1% % and 14% on the preferred A and B 
stocks, respectively, all payable July 1 to holders of record June 10. Like 
amounts were paid on these stocks on April 1. 

Upon payment of the dividends just declared there will remain ac- 











cumulated dividends of 54% on the preferred A stock and 44% on the 
preferred B stocks.—V. 130, p. 3566. 

Wright Aeronautical Corp.—Larnings.— is 
Quar. End. Mar. 31— 1930. 1929. 1928. 1 - 
ie earns. after taxes. zlensG0Gs.557 $533,925 $470,898 $133,670 

ares cap. stock ou 

tandi no par) -_--- 300,000 300,000 250,000 250,000 
pasnieas bes es -3- Nil $1.78 $1.88 $0.53 
—V. 130, p. 3566. 

(J. S.) Young Co., Baltimore.—Annual Report.— 

Calendar Years 1929. 1928. 1927. 1926. 
OD OD EEE $244,970 $293,106 $245,310 $254,556 
Preferred divs. (7%) --- 61,857 62,034 62,734 70,000 
Common divs (10%)--- 149,960 149,960 149,960 149,960 

Balance, surplus- ---- $33,152 $81,113 $32,616 $34,596 
nee from res. for 50,000 ; 
eviews curpbas ea 5 914,989 877,013 842,417 
P. & L.surp. Dec.31__- $1,079,254 $996,102 $909,629 $877,013 

; . ; 15,000 15,000 15,000 15,000 

A a> wd 20 $15.40 $12.17 $12.30 


$12. 
x After deducting estimated Federal taxes.—V. 128, D. 1578. 


L. A.) Young Spring & Wire Corp.—Larns.— 
oS) L. A. Yeung stated that the earnings of the corporation for 
the 4 months ending April 30 were in excess of the dividend requirements 
for the first 6 month—which includes the dividend just declared payable 
ul ; 
: ey already has shown an improvement over April, with unfilled orders 
indicating splendid business for June. Mr. Young said, that on 
resent indications the dividend requirements of $1.50 per share for the 
irst 6 months should be less than 60% of the earnings for the same period. 
—V. 130, p. 3185. 


Yukon Gold Co.—Earnings.— 











eo books of the company will be permanently closed on June 
1 3 


d. Dec. 31— 1929— 1928. 1927. 1926. 
ianetiiee sroliee peewee $705,620 $795,856 $825,180 $364 560 
Other income--------- 397 ,971 166,810 118,653 144,361 
_ income-------- $1,103,591 $962 666 $943 833 $508 ,921 
ames taneceet, (ee 284,8 283 ,509 24,408 345,830 
EOE ES 92,247 58,962 53 ,460 40 ,025 
Depreciation ---------- 285,859 a ons st 135 155,018 

DEOMIAMO0US.cccaccce 8 aaceoe ‘ ; i 
Loses on sale asscte.--- 000 ewe wee wee ween ene x517 ,749 
Net profit.........- $440,668 $389,185 $334,870 def$571,771 


x Loss on sale of Dawson assets.—V. 128, p. 3853. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
nd 1 t of thi i diately following the 
fcitorial. matter, in’ as department headed “INDICATIONS OF 


editoria 
BUSINESS ACTIVITY.” 
Friday Night, May 30 1930. 

COFFEE.—Brazil on the spot was dull and reported 
weak; Santos 4s nominally 1344 to 1334¢c. but rumors of 
sales at much under these prices. Reo 7s, 9c.; Victoria 7-8s, 
8l4c.; mild in fair demand only. Fair to good Cucuta, 
14% to 15c.; prime to choice, 1544 to 1614c¢.; washed, 17 
to 174c.; Ocana, 141% to 15c.; Bucaramanga, natural, 14144 
to 15\%c.; washed, 1734 to 18¢e.; Honda, Tolima, Giradot 
and Medellin, 1734 to 18¢.; Manizales, 1734 to 18¢.; Mexican, 
washed, 17% to 18%c.; Surinam, 12% to 13%c.; Ankola, 
24 to 30c.; Mandellin, 26 to 35ce.; Genuine Java, 27 to 28c.; 
Robusta, washed, 121% to 13c.; natural, 1014 to 11¢e.; Mocha, 
221% to 2334¢.; Harrar, 1934 to 2034c.; Abysinnian, 1614 to 
17c.; Guatemala, prime, 1734 to 18¢.; good, 16 to 17c.; 
Bourbon, 15 to 15%e; Medellin, 1834 to 1944e. Later spot 
was dull and weak; Santos 4s, 13144 to 1334c¢.; Rio 7s, 9 to 
9\4c.; Victoria 7-8s, 81% to 85c. It was said that spot 
Santos 4s sold on a parity with July Santos. One firm said: 
“The future course of the market, we are inclined to believe, 
will depend upon what the Defense Committee does with or 
without the consent of the underwriting bankers in the 
recent $100,000,000 loan. At present Brazil seems to be 
anxious generally speaking to sell coffee. The pressure of 
Santos grades from that quarter, appears to be principally 
on 4s to 5s. The lower grades, owing probably to govern- 
ment purchases and substitutions have become scarce and 
are well held in spite of the depression in the higher grades. 
On the other hand, Rios and Victorias have been showing 
an easier tendency almost daily.”” Spot trade later was dull 
with Santos 4s nominally 134% to 13%4c.; Rio 7s, 9 to 9\%4c. 
Victoria 7-8s, 81% to 85%c., but in the case of Santos 4s, it 
is said, that sales have been made at least 44c. under the 
inside quotation. 

On the 26th inst. cost and freight offers from Brazil in- 
eluded for prompt shipment, Santos Bourbon 2-s at 14.40 
to 14.85c.; 3s at 14\%c.; 34s at 13% to 14.10c.; 3-5s at 1234 
to 13%c.; 4-5s at 12% to 13c.; 5s at 12\4%c.; 5-6s at 10% 
to 11.80¢.; 6s at 1034 to 11.70c.; 6-7s at 10 to 10%c.; 7-8s 
at 8.70 to 8.90c.; part Bourbon 2s at 14.70c.; 3s at 14.05c.; 
3-58 at 124c.; 6s at 114%c.; Rain-damaged 7-8s at 8%c.; 
Peaberry 4s at 1234c.; 6s at 11%e.; Rio 7-8s at 8.20e. On 
the 27th inst. cost and freight offers from Brazil were gen- 
erally unchanged but it was understood that bids much 
under prices asked were in some cases accepted. The offers 
included: Santos Bourbon 2-3s for prompt shipment at 14 
to 14%¢.; 3s at 13.35 to 14\4ce.; 3-4s at 13 to 14.10¢.; 3-5s 
at 12.70 to 13 \%e.; 4-5s at 12% to 12.55c.; 5s at 11.40 to 
12%c.; 6s at 1034 to 11.70c.; 6-7s at 104% to 10%ce.; 7s 
at 94c.; 7-8s at 8.70 to 9.45c.; part Bourbon 2-3s at 14.70c.; 
3s at 14.05c.; 3-48 at 13.45c.; 3-5s at 12%c.; 6s at 11 \4e.; 
Peaberry 3s at 13.35c.; 4s at 12.20c.; 5s at 11.7%c.; 6-7s at 
10.55¢.; Santos rain-damaged 7-8s at 8.40c.; Rio 3s were here 
at 9.45c.; 3-5s at 9.20c.; 7s at 8.45c.; 7-8s at 8.30c.; Victoria 
7-88 at 7.90 to 7.95e. On the 28th inst. cost and freight 
offers in circulation were scarce. They reflected increasing 
weakness in Brazil. They included for prompt shipment: 
Those reported consisted of Santos Bourbon 2-3s for prompt 
shipment at 1334c.; 3s at 13.20 to 13.35c.; 3-4s at 12.65 to 
13.40¢.; 3-5s at 13c.; 4-5s at 12%e.; 5s at 11.95c.; 5-6s at 
11\% to 12%c.; 6s at 10% to 10.65c.; 6-7s at 1034¢.; 7s at 
10c.; 7-88 at ®.60 to 9.45c.; part Bourbon 7-8s at 7.70c.; 
Peaberry 3s at 1314c.; 4s at 12.20 to 12%c.; Rio Peaberry 
5s at 10.40c.; Santos rain-damaged 7-8s at 8.40c.; Rio 3-5s 
were here at 9'4c: 7s at 8.55¢.; 7-8s at 8.35¢.; Victoria 
7-8s at 7.70c. 

An official cable to the Exchange on the 27th inst. said 
that Santos receipts of coffee until further notice will be at 
the rate of 31,000 bags daily, a decrease of 7,000 bags. On 
the 24th inst. futures closed 4 to 15 points up on Rio and 
10 to 18 higher on Santos on smaller offerings and covering 
of shorts. On the 26th inst. futures ended 7 to 15 points off 
with Europe and Brazil selling. Rio cables were lower. 
Santos here ended 10 to 15 points off and Rio 7 to 12 lower. 
The sales were 14,000 bags Santos and 8,500 Rio. On the 
26th inst. Brazil bought moderately and Europe sold. There 
were reported sales of spot Santos 4s at the July price for 
Santos. On the 27th inst. in a dull speculation prices fell 
2 to 15 points. No buying orders of consequence came from 
Brazil or Europe. It was if anything the other way about. 

One comment was ‘‘As of April 30 the world visible supply 
was 5,263,682 bags the interior stocks in Sao Paulo and 
Minas were 22,367,000 bags and the interior stocks in Rio 
1,643,000 bags or a record total of 29,273,682 bags. To 
this must be added the minimum estimate for the 1930-31 
crop of 20,000,000 bags for a grand total of say 49,275,000 
bags to meet onsumption of about 26,000,000 bags. In 





other words, indications are for a surplus on July 1 1931 
of 23,275,000 bags or almost a year’s supply to which must 
again be added the 1931-32 crops, which following this 
year’s smaller crops, will cage ee! be larger. Of course, 
of this surplus, by the terms of the new loan to the State 
of Sao Paulo, 16,500,000 bags will be marketed in equal 
quantities over a period of 10 years along with current 
crops, but we hardly see how this marketing can be done 
successfully at present prices.”” On the 28th inst. futures 
declined slightly on light trading in evening up for the 
holidays unchanged to 4 points higher. On Thursday 
futures were quiet with Santos closed and little disposition 
to trade here on the eve of the holidays in this country. 
Brazil sold a little. The ending was unchanged to 10 points 
lower on Rio with sales of 16,000 bags and unchanged to 
5 points lower on Santos with sales of 8,000 bags. Final 
prices show a decline since last Friday of 9 to 10 points on 
Santos and 12 to 24 points on Rio. 


Rio coffee prices closed as follows: 


Spot unofficia]___-__ 9% | Fone ities mcs 7.70@ ibe: re ee 

rg ae COO conn Ales neseces 7.51@ nom|May ----- 7 ae “evn 
Santos coffee prices closed as follows: 

Spot unofficial__.___-_- , 11.62@ ___.|March___.11.05@11.07 

Peo oaate Eee 24un (OE weccce 11.27@ nom|May ----- 10.98@ stcu 


COCOA closed on Thursday 26 to 30 points higher with 
July 8.55¢.; Sept. 8.78¢.; Dec., 8.75¢.; Jan., 8.85¢e. Final 
prices show an advance for the week of 70 to 73 points. 


SUGAR.—Prompt Cuban was lower at 13%e.c. & f. On 
the 24th inst. futures ended 1 to 2 points higher. July 
showed the least firmness. It was at one time 1 point lower. 
Prompt Cuban was firmer but quiet. Resistance to lower 
prices was plain at this supposedly unprofitable level for the 
planter. Amsterdam cabled that on Saturday last the Java 
Syndicate refused a bid of nine guilders on 3,000 tons of 
white sugars. Early in the week there was no aggressive- 
ness on the part of either buyers or sellers. September was 
more active than any other month. Trade and Cuban sold. 
At times prices were heavy with large offerings. On the 
26th inst. futures were dull and at one time 1 point lower 
with the speculation very small. Only 155 lots were traded 
in. September showed more life than any other month but 
it ended at a point lower while January and later months 
ended unchanged to 1 point higher. Uncertainty about the 
tariff makes for a small and uninteresting market. Receipts 
at Cuban ports for the week were 67,424 tons against 74,564 
in the same week last year; exports 73,026 tons against 
110,729 last year; stock (consumption deducted), 1,698,582 
tons against 1,487,652 last year; centrals grinding 30 against 
8 in the same week last year. Of the exports 25,523 tons 
went to Atlantic ports, 7,505 to New Orleans, 11,570 to 
U. S. interior; 2,176 to Galveston; 11,244 to Savannah; 
14,899 to Europe and 109 to Australia. 

Louisiana produced 399,217,475 lbs. of sugar equivalent 
to 199,609 short tons from the cane crop of 1929, according 
to a report released by Lionel L. Janes, Agricultural Statis- 
tician, Bureau of Argicultural Economies, U. S. Depart- 
ment of Agriculture. This compares with a production of 
264,106,804 Ibs. or 132,053 short tons in 1928; 141,587,137 
lbs. or 70,792 short tons in 1927; and 94,331,743 lbs. or 
47,166 short tons in 1926. The 10 year average of production 
is 162,816 short tons. On the 27th inst. futures fell 1 to 3 
points with Cuban interests said to be the chief sellers of 
September and prompt sugar lower and dull. Fifty per cent 
of the business in September and May was said to have been 
done by Cuban interests. The drop to 1%c. c. & f. was 
rather unexpected. Some think the Porto Rican crop will 
be 5% above the estimate recently issued by the Department 
of Agriculture. The Department of Agriculture’s figure was 
747,000 tons. The local broker believes that it will range 
between 785,000 and 790,000 tons. London was still dull. 
Refined there was very quiet. Cargoes of Cuba were offered 
on the basis of 7s. Of duty free sugar 10,000 bags Porto 
Ricos due June 3rd sold on the 27th inst. at 3.12\c. delivered 
or about 1-16¢c. under 13c. c. & f. basis. Rumors that Philip- 
pines in port or nearby had sold at 3.lle. delivered 
(1 11-32¢.) ¢. & f. were not confirmed and were generally 
doubted. On the 27th inst. 15,000 bags of Cuba loading 
Tuesday sold at 13¢c. ec. & f. Offerings at firm prices were 
limited. Late private advices from Porto Rico indicated 
that owing to increased production this month the crop of 
that Island promises to outturn at least 5% more than the 
Department of Agriculture estimate of 747,000 tons issued 
early in June. In London there were sellers of June and 
July centrifugals at 7s c.i.f., equal to 1.39¢. f.o.b. with 
buyers at 6s. 9d. c.i.f. The trade demand was reported 
better. European beet fields look well. 

On the 27th inst. 1,200 tons of Philippines late May ar- 
rival at New Orleans were sold at 3.14¢. delivered or 1%e. 
ce. & f. Later Cuban raws were dull at 13% to 3.14¢., with 


1 11-32¢. to 3.11¢., it is said, bid. Refined was 4.70c. and 
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= resales competing with refiners at 4.6214c. to 4.67 Ye. 
ne comment was: ‘The steady buying by Europe, which is 
estimated at 150,000 to 200,000 tons in the last two weeks, 
gave the market a better tone for a time and checked the 
decline temporarily, but with an easier market in Europe 
today, prices declined further. There is no apparent cause 
for much advance, and it can only be expected if the tariffs 
should be left unchanged, as Cuba will not then have to 
contend with anxious duty-free sellers sacrificing part of 
their tariff preferential.” : 

On the 28th inst. futures fell on persistent Cuban selling. 
The closing was at a decline of 2 to 4 points. Delay in 
settling the tariff discouraged many. It is believed to have 
accounted for much of the selling. On the 28th inst. refined 
was dull at 4.70c. with the weather unseasonably cool; 
resale still 4.621% to 4.67%c. London on the 28th inst. 
reported an easier prices with sales of two cargoes, pre- 
sumably of Cuba for June or July Say pee at 6s 10 44d. ¢.i.f. 
equal to 1.35e. f. o. b. Cuba. In Liverpool there were re- 
ported sales of July shipment Cubas at 10%d., but de- 
tails were lacking. Havana cabled that at a meeting of 
railroad laborer on the United and Consolidated Railways 
on the 27th inst. it was agreed if the railroad companies 
reduce salaries that a strike will be declared. No date for 
the walkout has yet been set. Amsterdam advices stated 
that 20,000 tons of Dutch white sugars were sold to Russia 
but no price was mentioned. Other reports are that the 
quantity sold was small. On Thursday prices fell with a 
renewal of liquidation and selling by Cuba. The ending was 
unchanged to 2 points lower with sales of 71,800 tons. 
Private cables from London reported sales of parcels for 
July shipment at 6s 9d. and for August at 6s 934d. with 
sellers over. Final prices here show a decline since last 
Friday of 4 to 5 points. 


Clo quotations were as follows: 
Spot _ | SPUR sencas 1.57@ nt wee 1.72@ nom 
July. ..... 1 406 ae dnicnos 1.59@ __-- 
Sept..-..- 47@ ..--|March__.. 1.65@ --.-- 





LARD on the spot was steady at one time at 10.75 to 
10.85c. for prime Western; refined Continent, 1034¢.; South 

America, llc.; Brazil, 12c. Later prime Western was 10.75 
' to 10.85c.; refined Continent, 1034¢.; South America, 1lc.; 
Brazil in kegs, 12c. On the 24th inst. futures were firmer 
with September closing 5 points higher. Futures on the 
26th inst. ended unchanged to 2 points higher a rise in 
grain offsetting a drop in hogs of 15c. Total Western re- 
ceipts were 148,000, against 164,000 on the same day last 
_- Exports from New York last week were 4,335,000 
bs., against 8,274,000 in the previous week. Liverpool 
lard was unchanged to 3d. higher. Futures on the 27th 
inst. declined 7 to 10 points with hogs off 5 to 10c. Hog 
receipts at the West were 112,600 against 122,600 a year ago. 
On the 28th inst. futures rose 2 toe 5 points with hogs up 10 
to 15e. May deliveries in Chicago were 1,000,000 lbs. of 
bellies. In Liverpool lard fell 3 to 6d. Exports were 
693,000 Ibs. to France and Holland. Prime Western on 
the spot was 10.70 to 10.80e. On Thursday futures closed 
unchanged to 2 points lower with hog markets down. Final 
prices show a decline for the week of 3 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. ed. Thurs. Fri. 
BD cient wench te kt aee enti 10.15 10.17 10.10 10.12 ih: ... aes 
da a os in coc oe eis 10.22 10.22 10.15 10.20 et | 6vaekeae 
September --_-..___---- 10.45 10.45 10.35 eae Se 38 sneeen 


PORK steady; Mess, $32; family, $34.50; fat back, $22.50 
to $26. Ribs, 14c. Beef quiet but steady; Mess, $25; 
packet, $25 to $26; family, $26 to $27; extra India Mess, 
$42 to $44; No. 1 canned corned beef, $3.10; No. 2, $5.50; 
six pounds, South America, $16.75; pickled tongues, $70 to 
$75. Cut meats steady but quiet; pickled hams, 10 to 20 
lbs., 19 to 20e.; pickled bellies 6 to 12 lbs., 1944 to 20%¢e.; 
bellies, clear, dry salted, boxed, 18 to 20 lbs., 15%e:; 14 
to 16 lbs., 16%c. Butter, lower grades to high scoring 26 
to 3314c.; Cheese, flats, 17144 to 26c:; daisies, 19 to 25c.; 
Eggs, medium to extra firsts, 20 to 25c.; closely selected 
heavy, 251% to 26%c.; extra white, 1 to 2'4c. premium. 


OILS.—Linseed was in only fair demand at best. Buying 
is considerably lighter than it was at this time last year. 
Crushers were asking 14c. for raw oil in carlots but it was 
intimated at 13.8¢. could be done on afirm bid. Cocoanut, 
Manila coast tanks, 6144 to 6%c.; spot N. Y. tanks, 6%e. 
Chinawood, N. Y. drums, ecarlots, spot, 934 to 10c.; Pacific 
Coast tanks, spot, Dec., 8c. Soya bean, tanks coast, 
934¢.; domestic tank cars, f.o.b. Middle Western, 834 to 9c. 
Edible, olive, 2 to 2.25. Lard, prime, 13 %c.; extra strained 
winter, N. Y., 114%e. Cod, Newfoundland, 60c. Tur- 
pentine, 48 to 54c. Rosin, $6.30 to $8.50. Cottonseed oil 
sales on Thursday, including switches, old, 1,600 bbls.: 
new, four contracts. Crude 8S. E., 7% to 7\%e. Prices 
closed as follows: 


Old New 

EE Bo ain an mania os 8.70@ bid|November_..-.-.-. -_- 8.35@ 8.45 
PE tieeckocacsosece 8.72 ren, See 8.38@ 8.40 
September ---.--.-.--- ST eS eee 8.40@ 8.45 
_ Soe ee 8.93 8. PEE ediucucadak 8.42 8.50 
“Se pee eee 8.56@ 8.59 

DE Gindhowseue on bee 8.55@ 8.65 

PETROLEUM.—tThe gasoline tank wagon price was 


raised lc. early in the week by the Standard Oil of Ohio. 
Its Red Crown gasoline is now 2le. There was a better 
demand despite the cool weather of late. Generally 9 to 10c. 
was quoted for bulk gasoline in tank cars nearby refineries. 
The petroleum industry is in better shape than it has been 


for some time past. Efforts to curtail flush production 
seem to have been very successful despite the stubborn re- 
sistance of a few independent operators. The outlook is 
much brighter than it has been at any time in several years. 
Domestic heating oils were in good demand and steady. 
Marine fuel oils were steady with Grade C bunker oil $1.14 
local refineries. Diesel oil was moving in a fair way at $2. 
Kerosene was rather easier. Some refiners were asking 
734 for 41-43 water white in tank cars refineries, but 7c., 
it was intimated, would be accepted in a few instances. 
Generally 714¢. was quoted but there was very little busi- 
ness even at that level. The recent cool weather stimulated 
the demand to some extent, but on the whole very little 
new buying was noted. Pennsylvania lubricating oils were 
quiet and easier. Later on the Atlantic Refining Co. ad- 
vanced the tank wagon price of gasoline le. throughout 
Pennsylvania and Delaware to 16c. in tank wagons and 18c. 
at service stations. Later on kerosene was reported freely 
offered at 7c. with very little business being done. The 
American Petroleum Institute estimated the daily average 
gross crude oil production in the United States for the week 
ended May 24 1930 at 2,579,500 bbls., as compared with 
2,607,900 bbls. for the preceding week, a decrease of 28,400 
bbls. The daily average production east of California was 
1,960,800 bbls. against 1,975,000, a decrease of 15,000 bls. 
Tables of prices usually appearing here will be found on an earlier p in 
our department of “‘Business Indications,” in an article entitled ‘‘Petroleum 
and Its Products."’ 
RUBBER on the 24th inst. ended quiet and unchanged 
on old contracts and 5 to 12 points higher on the new with 
sales of 50 tons of new and 77 of old. New closed on that 
day with Sept. 14.75c.; Dec., 15.15¢.; Old May, 14.10 to 
14.20c.; July, 14.20 to 14.30c.; Sept., 14.50 to 14.60c.; 
14.90 to 15e. London cabled the Exchange here: “T 
G. oe e to the press that they had made repre- 
sentation to F. M. 8. Government for revision of the present 
rate of export duty on rubber. Cablegram has been re- 
ceived from the Association’s local branch in Malaya out- 
lining the following new scale ad valorem export duty be 
operative in the F.M.S. commencing June 1. Price under 
30, 32, 33, 34, 35, 50, 60, 80 cents respectively 1,144, 1 1-3, 
2, 244, 2%, 3, 4% over 80 cents 5% latest et cetera equiva- 
lent to same as before. Matters to be considered by the 
council at their next meeting.’’ Rubber invoiced for ship- 
ment to the United States for the week ended May 24 ac- 
cording to vise figures of the Department of Commerce 
totalled 8,554 tons a decrease of 2,469 tons compared with 
the previous week. One idea is that the Anglo-Dutch Rub- 
ber tapping holiday current month will do little toward 
ameliorating present depressed price situation. It is esti- 
mated tapping holiday during current month will at the best 
keep less than 40,000 tons of crude rubber off the market. 
At the end of April, based on stocks in the United States 
and Great Britain rubber, afloat and destined for the United 
States and Great Britain, dealer stocks in Straits settlements, 
Port stocks in Penang and Singapore and stocks on estates 
of over 100 acres in Malaya; total visible world stocks of 
crude rubber were estimated at a tot:] of 420,000 tons, 
the greatest on record. 

On the 26th inst. futures closed 10 to 28 points lower on 
the old contract and 17 to 25 lower on the new. Uptown 
manufacturers bought December. Large operators sold. 
Stock and cotton houses sold. There was some covering 
of hedges. Outside trade was small. London was lower. 
New contracts closed on the 26th inst. with May 14, 14.08c.; 
rs 14.18 to 14.25d.; Sept., 14.50c.; January, 15.10c. 
Old contract closed with May 14.10c.; June, 13.90c.; July, 
14¢c.; Sept., 14.30¢.; October, 14.50c.; March, 15 to 15.10c.; 
sales of new contract, 70 tons; old, 295 tons. Outside prices: 
Ribbed, smoked spot and June, 14% to 14\%ce.; July, 144% 
to 14\%c.; July-Sept., 14% to 14%e.; Oct.-Dec., 14% to 
1434¢.; Jan.-March, 15 to 15%c.; spot, first latex, thin, 
14%% to 14%c.; thin, pale latex, 145% to 14%%c.; clean, thin 
brown No. 2, 13% to 13 %c.; specky crepe, 12% to 13 %e.; 
rolled, brown crepe, 93% to 9%c.; No. 2 amber, 131% to 
13 %e.; No. 3 amber, 13% to 1354c.; No. 4 amber, 13 to 
13%%c.; Paras, upriver, fine spot, 154% to 15%c.; coarse, 
7% to 7%ce.; Acre, fine spot, 15% to 16c.; Caucho Ball- 
Upper, 74% to 7%ec. London fell 1-16d.; spot, May and 
June, 16 15-16d.; July-Sept., 7 1-16d.; Oct.-Dec., 7 5-16d. 
Stocks in London increased 21 tons; total is 76,953 tons. In 
Liverpool the stock increased 274 tons, making it 24,722 
tons. Singapore ended with June 6 13-16d.; July-Sept., 
7 1-16d.; Oct.-Dec., 734d. 

On the 27th inst. old contract ended unchanged to 10 
points off with sales of 357 tons in all. London was 1-16d. 
lower. Cotton interests sold. No striking incidents relieved 
the monotony of a dull day. New contract closed on that 
day with May, 14.13c.; July, 14.23c.; Sept., 14.52¢.; Jan., 
15.05 to 15.10c.; March, 15.25 to 15.29e. Old contract 
June, 13.80 to 14c.; July, 14 to 14.10c.; Sept., 14.30 to 
14.40c.; Dec., 14.70 to 14.80c.; Jan., 14.80 to 14.90c.; 
March, 15 to 15.10c. Outside prices: Ribbed smoked spot 
and June, 13% to 14\%c.; July, 14 to 14%c.; July-Sept., 
1444 to 14\c.; Oct.-Dec., 144% to 14%c.; spot first latex 
thin, 141% to 14%ce.; thin pale latex, 14% to 145c. clean 
thin brown No. 2, 13% to tpg agg A crepe, 13 to 134ce.; 
rolled brown crepe, 93% to 954¢.; No. 2 amber, 13% to 14e.; 
No. 3, 13% to 13%c.; No. 4, 13 to 13%e. In London spot 
and June 64d. Singapore June, 654d.; July-Sept., 6 15-16d. 
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On the 28th inst. prices declined 22 to 33 points on the 
new contract and 10 to 20 on the old. Sales were 180 tons 
of new and 247 of old. London declined Y%e. with spot 
and June 634d., July-Sept.67%%d. Singapore declined 1-16d. 
on June, which was 69-16d.; others unchanged. The 
closing on the 28th was with old contract July 13.90c.; 
Sept., 14.20c.; Oct., 14.30ce.; and Dec., 14.50ce. New con- 
tract July, 14c.; Sept., 14.30¢e.; Dec., 14.73¢.; March, 15.05 
to 15.10e. Outside prices: Smoked ribbed spot and June, 
13% to 14c.; July-Sept., 141% to 14%%ce.; spot first latex thin, 
13% to 14%e.; thin pale, 144% to 14%e. On La 
prices early were lower. London was dull and unchanged; 
ft 634d.; July-Sept., 6%d.; Oct.-Dec., 7'%d.; 

an.-March, 734d. Singapore closed steady unchanged 
to 1-16d. lower; No. 3 amber crepe spot, 1-16d. lower at 6d. 
Old contract here ended unchanged to 30 points higher with 
sales of 135 lots; new contract, 10 to +t pone higher with 
sales of 9 lots; spot, 14c.; Sept., 14.40c.; Dec., 14.87c. 
Final prices are 20 to 30 points lower than last Friday. 


HIDES on the 24th inst. closed about 10 points lower with 
Sept. 14.95 to 15c. after selling at 14.99¢. On the 26th inst. 
_ were irregular. Early in the day they were 30 points 
ower to 15 higher closing 5 points net lower generally. The 
sales were 480,000 lbs. June ended on that day at 13.90c.; 
Sept., 14.90 to 14.94¢.; Dec., 15.85 to 15.88¢.; Jan., 15.95c.; 
Feb., 16.10 to 16.15¢.; March, 16.25c.; April, 16.40c. Re- 
cent sales of River Plate included 16,000 Argentine frigorifico 
steers at 14 3-16 to 14%c. of which 3,000 Uruguayan steers 
sold at 14 15-16 to 15ce. Packer quite. One local packer 
sold May hides at 14\c. for native steers and butt brands 
and 14c. for Colorados. Country hides were quiet. Com- 
mon dry were slow of sale. Cucutas, 14c.; Orinocos, 13%c.; 
Maracaibo, La Guayra, Ecuador and Puerto Cabello, 12%c.; 
Central America and Savanillas, 12¢c.; New York City calf- 
skins 5-7s 1.60 to 1.70c.; 7-98 1.95 to 2.05c.; 9-12s 2.65c. 
On the 27th inst. prices suddenly ran up 20 to 24 points 
with a jump in sales to 1,280,000 lbs. Early prices were 
irregular but later the market gave a good account of itself. 
June, 14c.; July, 14.30c.; August, 14.60c.; Sept., 15.14¢c.; 
Oct., 15.25¢.; Nov., 15.55¢.; Dece., 16.05 to 16.08¢.; Jan., 
16.10¢.; Feb., 16.30c.; March, 16.40c.; April, 16.50e. On 
the 28th inst. prices ended 10 to 19 points lower with sales 
of 440,000 lbs. June ended at 13.90c.; August at 14.60c.; 
Sept., 14.95 to 15¢c.; Dec., 15.91¢.; Feb., 16.20e. On Thurs- 
day prices closed unchanged to 5 points lower; sales 20 lots. 
auee acs 13.90c.; Sept., 14.90 to 14.95e.; Dee., 15.90c.; 

eb., 16.15¢e. 


OCEAN FREIGHTS.—Trading in time charters was on 
a fair scale. Otherwise it was rather small. 

CHARTERS INCLUDED grain, 30,000 quarters, more or less, Mon- 

treal, second half June; heavy grain to Greece, 2s. 744d., with Continent 
and United Kingdom options. Time, early June trip up, redelivery St. 
Lawrence-Galveston, $1.15; New Orleans, $1.05 Tankers, June, Gulf, 
dirty, to north of Hatteras, 35c.; June, Tampico to Philadelphia, crude, 
35c.; June, dirty, to north of Hatteras, Gulf, Boe. ; Tampico, 35¢. Sugar, 
small cargo, Santo Domingo. late June early July, 13s. 6d. basis; one port 
of loading, United Kingdom-Continent Coal, prompt, Chesapeake Bay- 
Servola, $2: Hampton Roads prompt, Montreal, 95c. 
_ TOBACCO.—There was perhaps a little better business 
in nickel cigar wrappers, at generally unchanged prices. 
The acreage is likely to be larger in this country. Mayfield, 
Ky., to the U. S. Tobacco Journal: “Sales for the week end- 
ing Friday in the Hopkinsville Dark Fired market amounted 
to 59,830 lbs. at an average of $9.41, bringing the sales for 
the season to 28,013,005 at a market average of $11.16. 
There were 401,635 lbs. sold in the Springfield loose leaf 
market at an average of $12.66, making the sales for the 
season so far 24,079,140 lbs. at an average of $14.64:” 


COAL as usual at this time is in moderate demand. 
Steam and gas coal has sold on a fair scale. Hard coal 
mined during three weeks ended May 17th totalled 4,293,000 
net tons against 4,158,000 tons a year ago. The trans- 
hudson movement of anthracite coal in the May 10th week 
was 2,907 cars a gain of almost 800 cars over the same week 
of 1929. But there have thus far been 5,000 fewer cars of 
anthracite so moved since Jan. 1930 than a year ago. There 
has been a return in some cases to the wholesale discount 
system. It is understood the first discount was 25c. a ton 
for cash in 15 days, covering domestic sizes of anthracite. 
The discounts announced as operative from May 26th are 
for 10 days 144%, for 30 days 1%, for 60 days % of 1% and 
for 90 days net on both coal and prepaid freight. etail 
prices are unchanged. The retail Brooklyn price of soft 
coal is $7.25, on coke $12.75, of stove coal, $14, egg and nut, 
$13.50 and grate, $13.25. 


COPPER was quiet at 13c. for domestic and 13.30c. for 
export. Some resale metal was reported offered at Me. 
under these prices. A long period of dullness is expected 
after the recent record sales. In London on the 27th inst. 
spot standard dropped 7s. 6d. to £53 17s. 6d.; futures off 
5s. to £53 17s. 6d.; sales, 300 tons futures. Electrolytic 
was unchanged at £60 10s. bid against £61 10s. asked. At 
the second session in London on that day 50 tons of spot 
sold at unchanged prices. Later on a better business was 
reported for export. Sales on the 28th inst. were 2,400 
tons, with England the chief buyer. Domestic business was 
still light, however. Reports of shading prices continue to 
be received but apparently it is only on the part of a few 
dealers and in very limited tonnages. Standard copper in 
London on the 28th inst. fell 2s. 6d.; sales 350 tons of futures; 
electrolytic unchanged. On Thursday futures here closed 


with June, 12.50c.; July 12.50c.; August 12.60c.; September 
and later 12.70c. 

TIN was still dull and none too steady. On the 27th inst. 
spot Straits tin was unchanged at 3134c. Shipments of 
































































Straits tin in May are Ss to be somewhat under 
10,000 tons. Futures on the Exchange on the 27th inst. 
closed 5 to 10 points lower with sales of 30 tons. June ended 


at 31.40c. and Oct. at 31.85c. In London prices advanced 
£1 7s. 6d. to £143 5s. for spot standard and £145 5s. for 
futures; sales, 50 tons spot and 300 futures. Spot Straits 
ended at £145 5s.; Eastern c. i. f. London closed at £147 2s. 
6d. on sales of 300 tons. At the second session in London 
standard tin fell 5s. on sales of 20 tons of futures. On the 
28th inst. prices broke to new lows. They are the lowest 
since 1922, when Straits tin sold at 2834¢. The open price 
was 31\%4c. with rumors of sale of June at slightly under 
that figure. At the first session in London on the 28th inst. 
all descriptions declined £2 2s. 6d. or more, while at the 
second session standard advanced 2s. 6d. Futures ended 
20 to 35 points lower on that day to the lowest prices in 
the history of the National Metal Exchange; June sold at 
30.95e. On Thursday futures closed with June 31.10c.; 
July, 31.20c.; Sept., 31.50¢.; Dec., 31.95c.; sales, 100 tons. 

LEAD was in rather better demand at unchanged prices. 
New York, 5.50c.; East St. Louis, 5.40e. In London on 
the 27th inst. spot declined 2s. 6d. to £18 and futures fell 
1s. 3d. to £18 1s. 3d.; sales 50 tons futures. Late in the week 
the demand here fell off a little but prices were unchanged. 
London during the week has been unusually quiet. In 
London on the 28th inst. prices declined 1s. 3d.; sales 400 
tons of futures. 

ZINC was quiet but steady at 4.621% to 4.65c. for East 
St. Louis. In London on the 27th inst. spot fell 3s. 9d. to 
£16 18s. 9d.; futures up 2s. 6d. to £17 12s. 6d.; sales 250 tons 
futures. The falling off in steel operators was not very 
encouraging for the consumption of zinc in the steel industry. 
London on the 28th inst. declined 2s. 6d. on the spot while 
futures dropped 3s. 9d. 


STEEL.—There was some increase in the business in 
structual steel though no real activity was reported. Pitts- 
burgh reported that specifications for semi-finished steel had 
lost some of their recent activity, while new business was 
poor. Small lots for prompt shipment represented theonly ' 
new byuing at $33. for rerolling billets, sheet bars and slabs. 
Forging billets continued to have a $5 differential over re- 
rolling material. The demand for wire rods fell off at $36. 
Skelp was dull. Beehive furnace coke demand has failed to 
respond to the stimulus of lower prices. Birmingham wired 
that soil pipe production improved slightly. Back logs were 
sufficient to keep structural fabrication rather active. Plate 
demand was fair while lighter shapes of steel were weak. 


PIG IRON.—A fair business in moderate size lots was 
reported in some quarters. In general trade was small. 
The market as a matter of fact has lacked interesting features. 
Nobody cares to buy freely at this season. That is atruism. 
The machine tool business has been quiet by comparison 
with that of a few weeks ago. Foundries which keep an 
eye on this source of trade are not at all active; quite the 
reverse. According to government estimates, orders for 
iron, malleable and steel castings declined quite sharply in 
April. Birmingham wired that 17 blast furnaces producing 
iron and nineteen open-hearth furnaces making steel ingot 
were operating at a little under 90%. Shipment of pig iron 
is still larger of the make so far as foundry iron is concerned. 
Later Birmingham reported the deliveries as not so large as 
they had been; $14 was quoted for home business. At 
Pittsburgh specification on strip steel were reported slightly 
larger on hot rolled. Coldstrip was dull. Operations of hot 
mills are at 65 to 70%. Improved specifications are coming 
from a few leading automoble producers, but as a rule they 
are not satisfactory. Prices remained steady on hot strip 
at 1.80 to 1.90c. for narrow material and 1.70 to 1.80c. for 
wide. Cold strip 2.25e. nominally but something under 
this is said to be accepted now and then. 


WOOL.—Boston wired a government report as follows: 
‘A fairly large volume o° original bag 64s and finer wools 
are being sold . These wools comprise the greater portion of 
the movement, although deepal continues to broaden to 
include other grades. Topmakers are becoming much keener 
for original bag wools and are taking the moderate quantities 
of the new wools is being sold.’’ Boston wired on May 28th 
a government report saying: “A fairly strong demand is 
being received on several lines of domestic wools. Among 
these are strictly combing 64s or finer and 48-50s fleece wools 
and original bag territory 64s and finer bulk French combing 
wools. Territory 48-50s strictly combing wools also are quite 
active. Prices are inclined to strengthen on all these lines.’’ 

In London on May 23rd offerings 6,250 bales about equall 
distributed to Yorkshire and the Continent. Last ak 
closed with average prices 10% above those of March. 
Medium and coarse greasy crossbreds were frequently 15% 
above March. Details: 

Sydney, 1,617 bales; merinos greasy, 1034 to 21d. Victoria, 340 bales; 
scoured merinos, 17 to 22d.; ay & 15% to 20d.; scoured crossbreds, 
12% to 18d. West Australia, 23 bales; y merinos, 15 to 15d.; 
scoured crossbreds, 12% to 18d. New ; nd, 4,202 bales; scoured 
merinos, 19 to 26}4d.; greasy, 10 to 1344d.; scoured crossbreds, 18% to 


24 4d.; greasy, 9344 to 13d. Cape, 23 bales; scoured merinos, 164% to 18d. 
New Zealand slipe ranged 84 to 14d.; latter halfbred lambs. 
Yorkshires 


In London on May 26th offerings 8,000 bales. 





















and the Continent bought freely. Prices firm; large selection 
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of Puntas, mostly greasy crossbred was offered; mostly 
bought by France and Germany. 

New Zealand greasy bred realized 14 1244.; 
50s, 12d.: 46-488. 11 !sd.; 46s, Oyd. Details, Sydney, $0 Solan greasy 
merinos, Vei© to 15d. balege scoured merinos, 14 to 
— . ictoria, bales; greasy merinos, 14 @ 161d. Ly 

sy Jmerinos, 15 to 24d.; greasy crossbreds, 11 to 16d. New 
942 bales; scoured merinos, 20% to 26d.; BH. BR 4 
§,060 ‘bai 24a. Cape, 24 bales; scoured merinos, 15 to 15d. Puntas 
Zealan ad grote  Veanedaa ter a sit nged See co 13340. ie. 
halfbrea at ond also halfbred ceeds saps rane 

In London on May 27 offerings, 9,600 bales, were promptly 
taken by home and Continent. Fair amount by America, 
chiefly greasy slipe crossbreds. Prices firm on all descrip- 
tions. Details: 
Sydney, 696 bales; scoured meri 16 to 26d. 4, to 16d. 
a. merinos, ded ereany 7 


Queensland 1,605 bales; scoured merinos, 22% to 2 
——e. 1 278 bales; scoured merinos, 22 to 26d.; , 13% ban 25d. 
South Australia, 51 bales; scoured merinos, 16 to 3436 ; greasy, 10 to 


11d. Awe Australia, 1,225 bales; greasy A. to, 11% to 16d. 
New Zealand, 2,545 bales; scoured merinos, 22 to 26%4d.; scoured cross- 
— 14 = 1814d.; greasy, 934 to 13d. wow Pesan bales; scoured cross- 

to 19d.; greasy, 10 to 12d. jand slipe ranged 8% to 
ian 44d.; latter halfbred combing and halfteed 1 


In London on May 28 offerings 8, 750 tales, mostly New 
Zealand and Puntas crossbreds. New Zealand bought by 
Yorhshire and Puntas by the Continent at recent firm prices. 
Australian merinos mainly consisted of fine greasy qualities, 
the bulk going to the Continent. The best marked ‘“‘Uralia’’ 
from the New Zealand district realized 20d.; combing, 21d. 
aire om 


Sydney, 932 bales; scoured merinos, 20 to 23%d.; 
Queensland. 223 bales; scoured merinos, 20 to 24 


to 12d. 
Vv ctorfa, $62 2 bales: 


scoured merinos, 16 to 22d.; greasy, il to 19d.: oom crossbreds 
, 13% to 17d. West Australia, 139 bales: greas merinos, 9 = 14% 
opmanie. 168 bales; greasy merinos, to 2id. New oe $653 


pase: greney crossbreds, 834 to 13d. PA Re, 3,428 bales; greasy Sonn 

, 74 to 14%44. New Zealand Bits ranged 8 to 15d.; latter halfbred 
es slipe ranged 9% to 1 sd ; latter halfbred lambs. The 
Cape cine of 60 bales were “withdr 


At Sydney on May 28 the ninth series of wool sales were 
concluded. An average selection met with a good demand, 
chiefly from the Continent and Japan. A feature of the 
strong demand was fine greasy merinos, which were 5 to 
7%% higher compared with opening rates on April 28. 
_ The tenth and final series in the regular selling season will 
be held from June 16 to July 2. Estimated offerings total 
10,300 bales. 


SILK was 6 to 10 points lower on Thursday br i 
3.61 to 3.65; July, 3.52 to 3.56; Sept., 3.53; Dec., 


COTTON 
Friday Night, May 30 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
36,228 bales. against 64,642 bales last week and 74,760 bales 
the previous week, making the total receipts since Aug. 1 
_1929 7,997,887 bales, against 8,877,942 bales for the same 
period of 1928-29, showing a decrease since Aug. 1 of 880,055 














bales. 

Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri Total. 
Galveston __--- 206 464} 1,616) 1,471) 1,139 877| 5,773 
Texas City ----- bess eeu ema pa es ae 379 379 
Houston__-_----- 470 689; 1,503 875 889 430} 4,856 
Corpus Christi - - 12 ain 10 ie a eis Peyie 22 
New Orleans.-.-.-| 1,878) 1,944] 2,333) 4,557 324 762) 11,798 
| | 96 ore 2 37 40 20} 1,471 
Pensacola - - ~~ - - 35 wake atiiedd pan gS Laan aoa 35 
Savannah __.._- 1,032 1,616 335 652 562} 4,700 
Charleston-_----- 315 1,331 20 119 112 12} 2,096 
Spe Seetes- -- - wae éceidlven dings 242 ee basi 242 

gton_ --_- 13 ae 6 32 28 pees 79 
Novtuite oo aa 15 62 16 29 114 bien ae 236 
New York. .-..-.- 1,182} 1,164 oes ie et (i heat énasl: ieee 
Totals this week_! 5,254' 6,833! 7,571! 10,230! 3,298! 3,042| 36,228 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 























1929-30. 1928-29. Stock 
Receipts to ; . 
May 30. This \SinceAug| This \Since Aug 
Week. | 11929. | Week. | 1 1928. 1930. 1929. 
Galveston -_-_---- 5,773|1,734,534| 9,486/2,759,721| 228,448) 218,564 
Texas City...... 379| 137,581 OER! Sey ie 4,405 8,800 
Houston _----_-- 4,856)2,600,504| 4,054/2,832,666| 659,006) 339,576 
Corpus Christi__- 2 387,17 cowal Bon Lae 2 scbnew's 
Beaumont ------- ante 15,119 er. RTM cece! - - oncuinn 
New Orleans----- 11,798)1,632,164) 7,826)1,550,539| 429,558) 205,509 
Gulfport. .--..-- iianee hs aceon waite MeL, - hepcgebe lh” | | mace 
5 1,471; 402,020} 1,109) 270,459 15,338 25,352 
Pemeaeos........ 35 ,405 aaa Sen? Gciewak “aeaewe 
Jacksonville - - - - - sua 384 % 6 867 674 
Savannah -----..- 4,700} 482,166} 1,730) 358,470 62,253 14,717 
Brunswick-.------ ~enal . SAG. wecal secant seoenel | aawgad 
Charleston - - - - - - 2,096; 215,843) 3,330) 169,472 39,260 16,602 
a Charles - - - - 242 1,80: abet Oe Bee ee Tp ers 
Bdcow< 79 91,918 254) 125,523 13 ,068 18,008 
Norfoll SEbegede< 236) 158,365 674 ,638 ,868} 60,206 
pars News, 26.) -..-| ‘<.-.-- iis Uf 7 | ena eee 
New York_.-_---_- 4,541 53 ,264 1 51,078} 210,405) 172,793 
ts eke ass as anewal 2, 56 3,336 ,034 1,519 
Baltimore. -~.---- soles Gia 32,704; 1,819 56,316 1,534 1,122 
Philadelphia - ..-- dei 753 when 11 5,216 4,347 
TOM aso weaned 36,22817 .997 887! 30,42918,877 ,94211,738,518'1,087,789 














In order that comparison may be made with other years, 
‘we give below the totals at leading ports for six seasons: 





























Receipts at— | 1929-30. 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Galveston. -__ 5,773 9,486 15,821 9,167 15,495 3,129 
Houston *____ 85 4,054 7,491 7,456 32,054 19° 653 
New Orl nt 11,798 7,826 17,181 19,358 ,09' 4,668 
es pee 1 aah 108 ,24 5,672 1,721 192 
eawia. |) ee) ae a pe 
Gresteseen.. sis 2,096 3,330 1,616 3,361 3,121 4,365 

OD caus 79 254 44 2,99. 43 66 
Benes * 236 674 2,210 2,418 2,894 1,256 
All others’.--| ~8.219] ~1,966| 1,001 ~a.6ii| ~11403| ~ 1033 
Total this wk. 36,228 30,429 54,183 68,261 89,807 31,997 
Since Aug. 1--'7,997.887!8 877,942 8,076 ,966'12361 118'9,222 ,753'8,983 ,792 





*Beginning with the season of 1926, Houston figures include movement o 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 19,263 bales, of which 5,188 were to Great Britain, 1,336 
to France, 3,643 to Germany, 450 to Italy, 7,200 to Japan 
and China and 1,446 to other destinations. In the corre- 
sponding week last year total exports were 68,363 bales. 
For the season to date aggregate exports have been 6,282,784 
bales, against 7,438,061 bales in the same period of the 
previous season. Below are the exports for the week: 




























































































Exported to 
Week Ended 

May 30 1930. | Great. Ger- Japan& 

Exports from— |Britain.| France.| many Italy. | Russta.| China.| Other. | Tota’. 
Galveston. ._..-. 468 paren ee wna aes shool see 55| 3,423 
HOUR... <..5- 744 es 500 ae cusal”) Bee ----| 3,044 
Corpus Christi-_- ee 861 hagas — wamil obit aaeical 861 
New Orleans....| 2,128 475| 1,706 350 céeul Den 750| 7,609 
Mobile. .....-.-- bene wuea 227 évee Siva b diel abe 277 
Pensacola. ---.-- ogee anes 35 ahead auihe see databan 35 
Savannah ------ 418 ooun 479 100 otmal pyle. ose 997 
Charleston -_ - - -- 756 wudai 661 pags oboe peer 434| 1,851 
Los Angeles - - .- 674 ohm es poem otaw wie anes 974 
Lake Charles_-- Fp amas 35 si pone aeons pat Atel 207 242 

PO adios 5,188} 1,336) 3,643 450 ----| 7,200} 1,446) 19,263 

Total 1929__.| 11,271] 4,745) 9,614) 7,731] 16,460] 12,660] 5,882/ 68,363 

Total 1928___' 11,649! 6,641! 30,355! 18,699! 11,100! 28,535! 14,5351121,514 
From Exported to— 

Aug. 1 1929 to 
May 30 1930.| Great Ger- \Japan& 

Exports from— | Britain. |France.| many. | Italy. | Russia. | China.| Other. | Total. 
Galveston____| 194,860265,890| 338,675177,205) 8,123 289,502 268 ,858)1 543,113 
Houston -_ ---- 218,476,339,396| 447,037 177,345) 12,521|333,787|207 ,906)1 ,736,468 
Texas City_._| 26,737) 15,338) 35,552 2,533) ____| 3,151) 12,068) 95,379 
Corpus Christi 102.113) 71.931] 53.680 36,517 41,521) 27,731) 30,257) 363,750 
Beaumont. -.-. 3,332) 3,905 3,677; 1,014 panel ee 15,119 
Lake Charles_ 363 318 4,885 3,645) ___. ce 657 9,868 
New Orleans_| 256,453) 80,476) 214,841 172,863) 15,875 205,253)101 ,638/1,047,399 
Mobile - - - - -- 91,021; 8,287; 174,251) 8,990) ____| 21,487] 6,510) 310, to 
Jacksonville - - 141 dadel” soc emd ognd ‘butted Fouad deol 
Pensacola... 5,691; ----| 25,859) 200, ....,; 1,000) 55) 32 B05 
Savannah....| 146,651) 1,058; 208,120, 5,530) ____| 12,500) 5,793 379.652 
Brunswick - - - 7,094 TT. ae ‘Suite: bined 7,094 
Charleston...| 56,845 11 62,316. “420 eat 40, 405} ‘* 069; 173,170 
Wilmington - - 12,987 oo-- 12,271, 44,910 of tnt _---| 2,000) ,168 
Norfolk. _-.-.-- 51,689 ---- 30,235 woos pS iis 600 349 82,873 
New York--- 3,696 9,080) 23,613, 5,117; _...| 2,497) 8,714) 52,717 
Boston ---.--- 570 100) . 2 plc y 50) 3,493 4,545 
ae See 1,135 Bee! ween” oc voor (wan a 
Philadelphia--. 72 ---- 157 ---- ooee -<-- - 

Los iaaeiee. _| 42,732) 6,040) 46,438 1,360) ____/154,882| 2,292) 253,744 
San Diego..-| 5,250} ----| -.---- sael cond SEE” ewe | ee 
San Francisco 7,963 3,200 200} ....! 51,988) 262) 64,113 
| aR SRS Pe ape iesiiel L.ijeass| opcal Ae stock (See 
Portland, Ore.| ------ suc) Yeswss | \ seonl : Sauc] SAeEp sce. 4,237 

[| 1,234, 736, 803,569 1,685,261 637,849] 78,040 1176215667, 1126, 282,782 

















Total 1928-29 1,804,164 ‘774, 121 1,842,368 637 910/232, 516 1402095|744, seal 438,061 
Total 1927-28 1.335.456 837 ,460 2.013.550 612,545 275,288 935,817 804,232 6,814,348 


NOTE.—Exzports to Canada.—It has never been our practice to include in the 
above table reports 6f cotton shipments to Canada, the reason being that virtually 
_all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of April the exports to the Dominion the present season 
have been 16.399 bales. In the corresponding month of the preceding season the 
exports were 27,920 bales. For the nine months ended April 30 1930 there were 
165,761 bales exported, as against 222,316 bales for the eight months of 1928-29. 


In addition to above exports, our telegrams to-night also 
give us the following,amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 

— | Great Ger- Other | Coast- Leaving 
ne 80 Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston_-_-_-_- 4,000} 4,000] 4,200] 17,300} 1,000) 30,500) 197,948 
oy = ol _| 1,297] 1,701] 3,276) 7,349 100} 13,723] 415,835 
Fgrvamnab “ogee meres wate B Sama onan sa te hee oo ans 
harleston----) sol 7277] 2227] 2,600] ~738| 9,625] 11/813 
Norfolk ------ me ices bust oan onset neta 54,868 
Other ports *_-| 1,500} 1,000} 3,500) 19,000 .---| 25,000} 883,793 
T 930__| 8,297) 6,701] 10,976) 45,649; 1,125 Z. 748) 1,665,770 
Tot 1939. _| 13,237} 10,944) 12,563) 49,440) 6,122 306} 995,483 
Total 1928__' 17,557' 9,914' 13,757' 55,338' 3,350 99° '916 1,113,960 

* Estimated. 


Speculation in cotton for future delivery has been very 
small, but the offerings on the other hand have also been 
small and prices show a trifling advance for the week except 
on July, which is moderately lower. The belt has been 
too wet and cold. That is the story of the week in a nut- 
shell, not forgetting the scarcity of contracts. On the 24th 
inst. prices declined 10 to 20 points, owing to predictions 
of fair weather all over the belt and selling by local South- 





ern, New Orleans, and other interests. This offset the 
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effects of unwanted rains in a considerable area of Texas 
and some parts of Arkansas and the Central belt. Some 
reports stated that the condition of the crop was about an 
average for this time of the year. Others said it was late 
in the Western belt or parts of it. The agents here of 
the Farm Board announced that deliveries on May contracts 
had totaled 575,000 bales, the largest amount ever delivered 
on an Exchange, and that of this about 375,000 bales were 
tendered by one spot firm, 100,000 by two other firms, and 
the remaining 100,000 by interests throughout the world. 
All this was taken by co-operative associations. Some Caro- 
lina mills announced a reduction in working time. Cotton 
goods were quiet at home and abroad. Spot markets de- 
clined 10 to 15 points. Exports were almost negligible. 
The total deficit up to the 24th inst. was figured in one 
tabulation as 1,160,000 bales. 

On the 26th inst. prices ended 5 points lower to 2 points 
higher, the latter on new October. The weather was very 
favorable. The belt was almost rainless. Texas had some 
at a couple of points on the Coast, and North Carolina and 
South Carolina had moderate rains. Georgia also had 
rains of somewhat doubtful value. But for the most part 
the weather was favorable save for cool temperatures at 
night. Also Liverpool was more or less depressed, Yet 
New York prices showed no marked decline, for offerings 
were small. The price is low. Bear points had been for 
the time being discounted. Cotton goods and spot cotton 
were still dull at home and abroad. On the 27th inst. prices 
ended 6 to 13 points higher on most months, with July one 
point lower. The rise was due to a scarcity of contracts 
in the face of generally favorable weather, low estimates 
of the world’s consumption, and continued dullness of spot 
cotton and goods in the United States and Great Britain. 
Some Japanese yarn mills announced that they would 
reduce production another 10%. Riots and bloodshed con- 
tinue to be daily incidents in some parts of India. In four 
cities on the 27th inst. 82 were killed and 863 wounded. 
Hindus and Moslems clashed, and the police fired on mobs 
in Bombay and Lucknow. All this makes bad worse so far 
as Manchester’s business is concerned. Low silver exchange 
rates continued to be a bar to trade with China. 

The New York Cotton Exchange Service estimated the 
world’s consumption of American cotton this season as 
13,400,000 to 13,700,000 bales, against 15,169,000 last season, 
15,500,000 in 1927-28, and 15,753,000 in 1926-27. This is 
a decrease of 1,400,000 bales from last season’s total, 
1,800,000 from that of two years ago, and 2,000,000 from 
that of three years since. It is the smallest since 1924-25, 
when it was 13,311,000. The decrease is due in part to 
the reaction in business, and the use of East Indian and 
other cotton as a substitute for American. The carryover 
is no less tentatively estimated on the basis of world’s con- 
sumption of American of 13,700,000 bales at 5,500,000 bales 
on July 31 1930 against 4,474,000 on July 31 last year, and 
an average of 5,254,000 bales for five years past. 

On the 28th inst. prices advanced 5 to 14 points on a 
wet forecast and a weekly report less favorable than had 
been expected. Moreover, contracts were scarce. The 
weekly summary said: “While temperatures were mostly 
too low, the rainfall was generally light over the central 
areas of the belt, where it was excessive last week, which 
made conditions in general more favorable. In Texas prog- 
ress was good in the Southern third, though the nights were 
too cool the latter part of the week. Elsewhere it was 
rather poor because of previous rains and coolness in large 
areas. The soil is too wet to work, and fields are becoming 
grassy, with some lowlands still flooded. In Oklahoma 
conditions were mostly favorable, aside from the coolness. 
But in both Texas and Oklahoma the bulk of the crop is 
late. In the central portions of the belt the weather was 
generally favorable for @rying out the soil, and some culti- 
vation was accomplished the latter part in favored localities. 
But in general the ground continued too wet, hindering 
needed cultivation. In the eastern portion of the belt 
additional showers were helpful, but some sections are still 
too dry, especially the Atlantic Coastal Plains.” On Thurs- 
day prices advanced 7 to 12 points, on rains in Texas, Okla- 
homa and elsewhere, and a forecast for showers over Texas, 
Oklahoma, Arkansas and Alabama and occasional rains 
in the Carolinas and Georgia. Contracts were scarce. Final 
prices show a decline of 13 points on July for the week, 
while other months are 1 to 8 points higher. Spot cotton 


closed at 16.30c. for middling, a decline for the week of 
10 points. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
May 30 for each of the past 32 years have been as follows: 


es 16.30c. |1922 _..__ 21.50c.|1914 ____- 13.75c. | 1906 ----- 11.70c 
ee en a 18.70c. 11921 ---_-13.15¢.|1913 ____- 11.80c. |} 1905 ----- 8.7 
LE wie wie 21.05c. | 1920 _.-__- 40.00c. | 1912 _._-- 11.50c.|1904 _--_-13.20c 
S| ES 16.75c. {1919 - ----33.15¢.|1911 _._-- 15.80c. |1903 ----- 11.70c 
1926'..... 18.90c. |1918 -----30.10c./1910 ____- 15.30c. | 1902 ----- -50c. 
Se as. HE ORE pe +a ane: led anes + BOGE --<00 8.25c. 
=hiekhe -65c. ~----13.90c. ~----11.40c.|1900 --.-- 9.12c. 
IRR o wan 28 .90c.|1915 ----- 9.60c.|1907 _--.- 12.50c. [1899 ----- 6.25c. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 





which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. | Contr’ct) Total 

Saturday ---|Quiet, 10 pts. dec_-_-|Barely steady - - ease Peete 0 se 
Monday -.--|Quiet, 10 pts. dec_.-|Steady..-.---- ----| 17,100} 17,100 
Tuesday _--|Quiet, unchanged - -|Firm--------- ----| 15,600 15.600 
Wednesday -_|Quiet, unchanged - - |Steady__.----- ----| 15,000] 15, 
Thursday --|Steady, 10 pts. adv |Steady-.------ ----| 62,400} 62,400 
Friday -.--- HOLI|DAY 

Teted Welt. sun dccsennccascclecensssscvenes ----|110,100}110,100 
$in6b AUS. Uoccsasscpdecsusnsnlncectssvsouion 156 ,465'755,000'911,865 








Staple Premiums 

60% of average of 

six markets quoting 
for deliveries on 


Differences between grades established 
for delivery on contract June 6 1930. 











June 6 1930 Figured from the May 28 1930 average 
16-16 1-inch &| Quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. 

.28 69 Middling Fair......... WHS wate vecescees 1.01 on Mid, 

.28 .69 Strict Good Middling... do .............. 86 do 

.28 69 Middling........ D désteevcauciss 71 do 

.28 67 Strict Middling........ ED ssehoussecsune 49 do 

.27 65 rs GS ssedcéasassenta 

.26 58 Strict Low Middling.... 40 ...--cccccocce 72 off Mid. 

23 53 Low Middling......... D. asnenencepanios 1.75 do 

*Strict Good Ordinary... do .............-. 2.93 do 
* - OD. sonncos¢unsesaa do 
Good Middling........ Extra White. ........ -7lion do 
Strict Middling.......-. Ge GD sasenscan 49 do 

sisal aeelitehitesiiieardareet GS @ ceaccocsstn do 
Strict Low Middling.... do do -........ .72 off do 
Low Middling......... ”. OO saseccscee 1.75 do 

25 63 Good Middling.......-. BUD a cenccccnsess 230n do 

23 -60 Middling~........ D. atonsonsmacee 05 do 

22 53 ee aa - csassamsoomutin 72 0ff do 

*Strict Low Middling... do ............-. 1.70 do 
*Low Middling........ GD: snnccssncenna 83 do 

22 50 Strict Good Middling... Yellow Tinged....... 08 off do 

-22 50 Good Middling........ > @ ~sassenda -55 do 

22 50 Strict Middling........ > ©. scacerss 1.05 do 

*Middling............. oo. Ge «neanes 1.68 do 
*Strict Low Middling... do do  ....... 2.40 do 
*Low Middling........ 7... 00 ssances .30 do 
21 60 Middling......-.. Light Yellow Stained.1.30 off do 
*Strict Middling......-. do do 1.88 do 
*Middling............. do do 2.55 do 
21 50 Middling........ Yellow Stained....... 1.55 off do 
*Strict Middling....... Ge sessese 40 do 
*Middling............. a. GQ acouven 3.23 do 

.22 .53 Good Middling........ sa twntecsbucndun 85 off do 

-22 41 Strict Middling........ dO .......-...---- 1.20 do 
< _. ssM Ee DD astwoecianasneene 68 do 
Middling....... Blue Stained......... 1.75 off do 

*Strict Middling....... GS. GD aecuscous 50 do 
*Middling............- GP. GD gansnccne 3.28 do 











*Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Afou 34 to May 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid > eee 16.30 16.20 16.20 16.20 16.30 Hol. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 24. May 26. May 27. May 28. May 29. May 30. 

June— 

Range..|———- _ ———_|_—__ —_—|— _‘ -—— 

Closing -|/16.04 ——/15.97 ——/|15.96 ——/15.96 ——/|16.02 —— 
July— 

Range- _|16.16-16.27|16.10-16.23/16.01-16.11|16.07-16.17/16.03-16.20 

Closing -|16.16-16.17|16.11-16.13)16.10-16.11/16.10-16.11/16.16-16.19 
August— 

Range. _|——— austin 

Closing -|15.75 ——|15.60 ——/15.55 ——/15.61 ——/15.70 —— 
September 

Range. _|———- a 

Closing -|/15.10 ——/15.10 ——/15.10 ——|15.15 ——/15.25 —— 
October— 

Range- _|14.95-15.10)14.89-15.04/14.91-15.03|15.04-15.12/15.07-15.22 
oa tak” 14.95 ——|14.94 ——/15.02-15.03)15.10-15.11/15.19-15.20 

. (new 

Range- _|14.65-14.79| 14.60-14.76| 14.62-14.73|14.75-14.87/14.78-14.92 

Closing -|14.65-14.67|14.67 ———|14.73 ———/14.82-14.83/14.90-14.91 
November 

Range__|———-_ ———_|————- ~ —- 

Closing -|15.00 ——|14.98 ——/15.05 ——/15.12 ——/15.20 
Nov. (new) HOLI- 

Range__|—_- S§s&—_|—_—-_ | ——- | ———- OO > ————- — DAY 

Closing _/14.70 ——|14.68 ——/14.75 ——/14.82 ——/14.90 —— 
December 

Range- _|/15.04-15.16|14.99-15.11|14.96-15.11/15.11-15.15/15.11-15.26 

Closing -| 15.06-15.07|15.02 ———/15.09-15.11|)15.14 ——|15.24 —— 
Dec. (new) 

Range- _|14.75-14.85|14.70-14.81| 14.69-14.82/14.85-14.93)14.87-15.00 

Closing -|14.76-14.78| 14.73-14.74/ 14.81-14.82| 14.88-14.90| 14.98-14.99 
January— 

Range- _|15.05-15.12|15.01-15.07|14.99-15.10)15.12-15.16|15.09-15.24 

Closing -|15.07 ——/15.02 15.10 ——/15.17 ——|15.13 —— 
Jan. (new) 

Range_ _|14.76-14.83] 14.71-14.77!14.70-14.81/14.85-14.92|14.89-14.97 

Closing _|14.76-14.77)14.72 14.81 ——/14.90 ——|14.97 —— 
February— 

Ss Oe a one 

Closing .|14.84 ——|14.80 ——/14.91 ——/14.98 ——/15.04 —— 
March— 

Range- _|14.93-15.04/14.87-14.98| 14.88-15.01/15.02-15.09}15.03-15.14 

Closing .|14.93 ———/14.88-14.90}15.01 ——-|15.07 ——-/|15.11-15.12 
April— 

Renee..." Sn nnn i a Nn. aa -_ 

Closing ji nnn een — 








Range of future prices at New York for week ending 
May 1930 and since trading began on each option: 








Option fer— Range for Week. Range Since Beginning of Option. 

Se OD. 8s coe eanawdaw eonete 14.03 Mar. 10 1930)20.18 Sept. 3 1929 
DE DEERE Tun cue atusinninavede seowen 15.28 Feb. 8 1930)18.87 Oct. 24 1929 
July 1930._|16.01 May 27|16.27 May 26/14.22 Mar. 8 1930)20.00 Sept. 3 1929 
eee WA dE hs nce eb cere ae sere 15.63 Feb. 8 1930)18.34 Nov. 22 1929 
Nae cw cecameddaw’’ wonmn® 14.60 May » 1930/)16.20 Apr. 2 1930 


Oct. 1930__|14.89 May 27|15.22 May 29|14.29 May 5 1930/18.56 Nov. 20 1929 
Oct. new '30|14.60 May 27|14.92 May 29/14.00 May 5 1930)15.87 Apr. 4 1930 
Re a. ee ee galerie 14.47 May 5 1930/17.78 Dec. 16 1929 
MI Oe wae 14.69 May]j 8 1930/14.90 Apr. 15 1930 
Dec. 1930__|14.96 May 27|15.26 May 29/14.40 May 5 1930/18.06 Jan. 13 1930 
Dec. new '30|14.69 May 27|15.00 May 29/14.11 May 5 1930)16.28 Apr. 4 1930 
Jam. 1931_.|14.99 May 27|15.24 May 29|14.50 May 5 1930)17.18 Feb. 1 1930 
Jan. new °31|14.70 May 27|14.97 May 29|14.19 May 5 1930/16.03 Apr. 4 1930 
PU PER ectbsnwaa cueevétiinasc wennee 16.09 Feb. 20 1930/16.65 Feb. 15 1930 
Mar. 1931_.|14.88 May 27!15.14 Ma y29114.30 May 5 1930'16.20 Apr. 1 1930 























warm ee =e Oo Aa Co 





. 
4 


May 31 1930.) 


-_- 


FINANCIAL CHRONICLE 


3913 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











May 30— 1930. 1929. 1928. 1927. 
at Liverpool_......-. bales. 757, 926,000 804,000 1,349,000 
CETTE ee nuen akaue sees ° Seeae eine 
at Manchester. _.._....-. 127,000 109,000 90,000 165,000 
Total Great Britain........ 884,000 1,035,000 894,000 1,514,000 
PRN, catcnscsiane “susebe  Uediibe > iekeuseh . sae 
Stock at Bremen__............- 412,000 388,000 ,000 ,000 
Stockfat Havre. .............-. 248.000 212,000 242,000 277,000 
Stockiat Rotterdam-__....._._.. 13,000 10,000 ,000 ,000 
at Barcelona_...........- ’ 67,000 118,000 126,000 
8 I gl hon irensit tsitss otsitedinaege 46,000 4l, 8,000 ,000 
ee snide oontin  neeakh |, odune 
tena 1 wath ehbaes  Saeeke onenne 
Total Continental stocks-_--~--- 815,000 718,000 847,000 1,150,000 





Total European stocks----.--- 1,699,000 1.758 .0 1,741,000 2.664.000 














cotton afloat for Europe.. 148,000 ,000 ,000 ,000 
American cotton afloat for Europe 75,000 201,000 338,000 377,000 
Egypt Brazil,&c.,afloatfor Europe 86,000 115,000 02,000 130,000 
8 n Alexandria, Egypt__-_--- 4, 49,000 336,000 416,000 
Stock in Bombay, India__.....-_- 1,286,000 1,202,000 1,205,000 678,000 
Stock in U.S. porte_.......... @1,738,518a1 ,087 ,789a1 ,213,876a1,568 509 
Stock in U. 8. interior towns. .-- @778,788 418,598 a558,886 @613,917 
ec ccnwaicn es debenne  éaneek, winded 1,710 

Total visible supply_.-......-- 6,335,306 5,268,387 5,629,762 6,507,136 
y the above, totals of American and other descriptions are as follows: 
Liv a 313,000 583,000 576,000 1,015,000 
Manchester stock...........--- 60, 2,000 ,000 144,000 
‘Continental stock............-.-. 723,000 638,000 86,000 1,095,000 
American afloat for Europe------ 75,000 201,000 338,000 377,000 
U. 8. ports stocks_-.....---_-- @1,738,51841 ,087 ,789a1 ,213 ,876a1 568,509 
U. 8. interior stocks..........-- a778,788 418,598 a558,886 4@613,917 
sa: CE CPE oSccccectas: “dessus ‘sdabear’  weelad ,710 
Total American_-_........---.- 3,688,306 3,000,387 3,532,762 4,815,136 
East Indian, Brazil, &c.— 
Liverpool stock..........-..--- 444,000 343,000 228,000 334,000 
ec cimimeamnwe | eebwene? "\: epeettes Cadel... mda 
Manchester stock........-.---- 67 ,000 37,000 30,000 21,000 
Continental stock_.........---- 92,000 ,000 1,000 55,000 
ndian afloat for Europe__..---- 148,000 142,000 135,000 58,000 
Egypt, Brazil, &c., afloat._...-- 86,000 15,000 102,000 130,000 
in Alexandria, Egypt-_---- 524,000 349,000 336,000 416,000 
Stock in Bombay, India_....---- 1,286,000 1,202,000 1,205,000 678,000 
Total East India, &c_...._.-- 2,647,000 2,268,000 2,097,000 1,692,000 
Total American.......-.....- 3,688,306 3,000,387 3,532,762 4,815,136 
Total visible supply lie eines od 6,335,306 5,268,387 5,629,762 6,507,136 
Middling upland, Liv ——— 8.58d. °10.20d. °11.47d. ° 9.23d. 
Middling uplands, New York... 16.30c. 18.50c 0. 16.85c. 
Egypt, good Sakel, Liverpool.... 14.60d. 18.454. 23.10d 18.05d. 
Peruvian, rough good, Liverpool. --.-_--- 4.50d. . : 00d. 
Broach, fine, verpool A 6.30d. 8.55d. 10.05d. 8.45d. 
‘Tinnevelly, good, Liverpool__-.-- 7 .65d. 9.70d. 10.95d. 8.90d. 





a Houston stocks are now included in the port stocks; in previous years 
they pees ert of the interior stocks. 
* Estimated. M 


Continental imports for past week have been 108,000 bales. 

The above figures for 1930 show a decrease from last 
week of 96,198 bales, a gain of 1,066,919 over 1929, an 
increase of 705,544 bales over 1928, and a falling off of 
171,830 bales from 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 









































Movement to May 30 1930. Movement to May 31 1929. 
Towns. Receipts. Ship- | Stocks Receipts. | Shtp- | Stocks 
ments | May | ments | May 
Week. l Season. | Week.| 30. | Week. Season. | Week.| 31. 
Als., Birm’ham| 181| 111,156 442) 8,150 883) 54,633. 480] 1,578 
aula... - 2; 19,966 1] 5,199 7 15,055, 147] 2,936 
Montgomery, 111| 62,665 75| 20,330 194 57,283| 377] 9.375 
Selma ....-- 27; 72,656, 462) 17,084 169 57,608 1,996 8,519 
Ark.,Blytheville 4) 127,880] 1,518) 17,333 11) 87,992) ‘9 6,925 
Forest City -- 13, 30,860, 299] 6,803 13, 28,611; 104) 2,567 
Helena_--... 33, 61,700 65| 10,476, -.--| 57,038} 185 4,072 
Hope.._.--- 117, 56,476 341) 899 57,627, 148} ‘411 
Jonesboro. - - 30, 39,764 52) 1,686 1) 33,271) 97| 1,011 
Little Rock.-| 121, 128,274! 1,082) 11,864 156; 118,459 695! 7.249 
Newport --__- 9} 51,397} 107) 1,417| ----| 47,798) 115) ‘921 
Pine Bluff..-| 167) 188,763) 1,265, 19,682 59} 142,657; 345] 5,712 
Walnut Ridge 2} 55,900; 310, 3,183] ----| 39,076) 119] ‘745 
Ga., Albany...| ----| 6,482) -..-| 2,494) -...) 3,712) -...] 1,563 
Athens... .-- 78, 43,110 675) 16,271 46 29,392) 3 5,617 
Atlanta... -- 1,395, 175,415} 4,125 58,207, 605, 130,739) 3,171| 17,952 
Augusta -.--| 1,361/ 311,594] 1,830 61,414) 1,318 1 1,723, 53,032 
Columbus...) 100) 25,577 , 1,548 100, 51,660 800 9,034 
Macon. ....- 244, 77,101 696 9,340) 124 52,678 290 2'836 
a ee | 23,356 750 14,396} -..-| 35,921) 1,800 18,530 
La., Shreveport, 277) 145,855, 1,517) 44,303 11\ 145,087, 2,268| 14:839 
Miss.,ClI’ksdale 297, 192,242/ 965 20,250 24 146,568 1,243| 8/965 
Columbus... 11| 29/082} 348 5.281 23, 31,218 ‘176; ‘517 
Greenwood.-| 328 232,695 1,059 49,957 32} 189,362 829| 14,676 
Meridian... - 36, 53,141 117| 4,409 55, 49,630, 198) 1,151 
Natchez -.--| 20, 25,604 44) 3,512 43) 32,261 122! 41643 
Vieksburg--.|  ----| 33,165) 43) 5,892} --..| 24,915, 722; ‘471 
Yazoo City - -| 3, 41,805) 66 5,688 39,333, 335) 2,068 
Mo., St. Louis.| 4,238, 306,510, 5,468) 8,789] 4,516, 460,211, 5,059) 15,214 
N.C.,Greensb’o, 169 21,813| 467, 8,779) 1,049 25,540  301/ 11,753 
Okiahoma— | | | | 
15 towns*__.| 237, 750,120) 1,971) 36,070} 171) 772,287; 2,203! 7,748 
8.C., Greenville 2,061) 184,153 2,990 37,402) 4,259) 213,132) 4,202 35.416 
Tenn.,Memphis 10,036,1,933,579, 21,999 230,831| 9,3681,770,088) 17,420 125,682 
Texas, Abilene.| ----| 28,957) ----| 325, 283, 54,498,418; 875 
Austin...... hw? Ri -  ywee ee 11} 48,549 158 335 
Brenham. --| 43} 11,191) 70, 2,715 23, 35,507 79| 2,596 
Dallas-.---- | 884) 115,602} 534 12,392) 1,362) 143,000 2,348) 4'092 
Paris .....-- 291/ 75,592) 383, 1,903} 433 90,998) 574) ‘322 
Robstown---| ----| 32,702, ----| 709) ----| 14,921 -.--| 176 
San Antonio.| .---| 23,928} ----| 1,170} -.--| 43,113; -...| 1,932 
Texarkana ..| "163 930 58! 3,259 198 65,634, 348) 1.173 
Waco....--- | 115) 106,246 160 6,731 52) 145,969) 334 3,369 
Total 56 towns 22,6946,086,481 52,394778.788' 25,607 5,887,199 53.219 418,598 





Includes the combined totals of 15 towns in Oklahoma. 





The above total shows that the interior stocks have 
decreased during the week 30,861 bales and are to-night 
340,190 bales more than at the same time last year. The 
receipts at all towns have been 2,913 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 


overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 


the week and since Aug. 1 in the last two years are as follows: 











——1929-30-—-—— ——1928-29-—— 

May 30— Since Since 
ee Week. Aug.1 Week. Aug.1. 
Wy Es ccabdbdnesniobts. 5,468 306,850 5,059 653 
Via Mounds, &c_..___..__.____- 192 661 750 82,369 
Via Rock Island... ............. pene 3,707 ane 5,573 
fa Louisville._...........____- 497 32,223 1,019 42,791 

Via Virginia pointe. ........__.. 541 219,112 5,96 207,7 
Via other routes, &c__._...._._- 10,596 596,301 8,720 588,110 

Total -—<—s<<<«<«<<< , , , , , . 

Dedurs ta gross overland 24,294 1,224,854 21,514 1,371,236 
Overland to N. Y., Boston, &c__. 4,541 93,787 1,966 113,069 
Between interior towns__._...... 449 & @ 437 19,718 
Inland, &c., from South.........-- 4,361 407,028 14,532 636,667 
Total to be deducted______..___- 9,351 517,958 16,935 769,454 
Leaving total net overland *___-.- 14,943 706,896 4,579 601,782 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 14,943 bales, against 4,579 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 105,114 bales. 




















: 1929-30--——_ 1928-29———- 
In Sight and Spinners’ ince Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to May 30_----- 36,228 7,997,887 30,429 8,877,942 
Net overland to May 30_____---- 94 06,896 4, 601,782 
Southern consumption to May 30.105,000 4,525,000 125,000 4,896,000 

Total marketed-_-.........--- 156,171 13,229,783 160,008 14,375,724 
Interior stocks in excess__...---- *30,861 568,878 *28,105 164,247 
Excess of Southern mill takings 

over consumption to May 1---. ------ 584,690 -....-. 578,373 

Came into sight during week_-.125,310  ------ 131, GUS... .sbeces 

Total in sight May 30_.-..---- ------ 14,383,351 ...... 15,118,344 
North. spinns’ takings to May 30. 5,245 1,117,952 18,873 1,299,431 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1928—June 3__.......--.-- Ye pS 2 ee ee 13,612,117 
1927—June 4___......----- 13S 0G SESE « ga ceannandsawne 15,799,862 
1926—June §.............. 3GD 208 | 1GBO EG < cc ccncccenondin 14,549,332 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

May 30. Saturday.| Monday.| Tuesday .| Wed’day.|Thursd’y.| Friday. 
Galveston. ---_-- 5.50 15.45 15.45 15.45 15.55 Holiday 

New Orleans - --|15.48 15.40 15.40 15.40 5.45 15.45 

=e 4.75 14.75 14.75 14.75 4.80 14.80 

vannah -_._.- 15.16 15.22 15.20 15.21 5.27 15.27 
Norfolk. ....--- 5.56 15.50 15.44 15.44 5.50 Holiday 
Baltimore- ----- 15 15.80 15.70 15.70 15.70 oliday 

ugusta...-..- 14.69 14.63 14.63 4.88 14.94 94 

Memphis - - ~~ -- 14.45 14.40 14.4 4.40 14.55 14.55 
Houston -__---- 35 15.35 15.35 15.35 5.45 Holiday 
Little Rock - ~~ -|14.56 4.56 14.50 14.50 4.50 Holiday 
sees .35 15.30 15.30 15.30 15.35 Holiday 
Fort Worth..-..'...- 15.30 15.30 15.30 5.35 Holiday 























NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

May 24. May 26. May 27. May 28. May 29. May 30. 
i. j= 15.67-15.70|——_—-_-»§»_-—_|—_-_ -—_— | ——- — ——  —- SO — -O —— 
_ > ttt i ee 
{Se 15.88-15.89|15.80 ———|15.78 ———/|15.79-15.80/15.85 ——-|15.83 —— 
oe ed ——— a ee — 
SE ee eee ie ees | eee. Sa, a 
Gecher 14.67-14.68|14.68-14.70| 14.72-14.73|14.81-14.82|14.88-14.89|14.83-14.85 
oven i ee ee, ae 
December._|14.76 ——|14.78 ——-|14.80 ——|14.89-14.90|14.96-14.97/14.91 Bid 
January - -|14.77-14.79|14.79 Bid|/14.80 ——-/14.88 Bid/14.96 Bid|14.91 Bid 
February .|—- (> OO oO SO > 
March. ...|14.94 Bid|14.91 Bid|14.99-15.00|15.05 Bidj15.11 Bid/15.06 Bid 
AEs © nan a comp amin ims’ <asiameey conmenniantinias’. asiwiase 

Tone— 
Spot. .-.- Quiet. Quiet. {Quiet. Quiet. Quiet. Quiet. 
Options_..!| Steady. Steady. Steady. Steady. Steady. Steady. 





NEW YORK COTTON EXCHANGE RESCINDS 
APPROVAL OF A PROPOSED AMENDMENT.—The 
Board of Managers of the New York Cotton Exchange at a 
special meeting Monday rescinded its approval of a proposed 
amendment to the by-laws providing for the allowance of 
increased premium for staple on cotton in excess of seven- 
eighths (7%ths) of an inch in length. At the same time a 
special meeting of the members of the exchange which had 
been set for Tuesday afternoon to consider the proposed 
amendment was called off. 

The entire matter of increased staple premiums now goes back to the 
Special Staple Premium Committee of the Exchange for reconsideration. 

To-day’s action by the board was taken to give the cotton trade as a 
whole and the members of the exchange a longer opportunity to analyze 
and discuss the staple premiums situation before any proposal come before 
the Board of Managers for approval and before the membership of the 


te. 
Roa a ee i eeeed amendment allowed a premium for 15-16ths of an inch, 
1 1-32d inch and 1 1-16th inch cotton. At present a premium is allowed 
for 15-16th of an inch and one inch cotton, and all cotton ex one 


inch in length receives the same premium as one inch cotton. iat 
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NEW YORK COTTON EXCHANGE REVIEWS 
ACTIVITIES OF YEAR.—Activities of the New York 
Cotton Exchange for the fiscal year ended April 30 last were 
reviewed in the report of the Board of Managers, which 
was adopted at the sixtieth annual meeting of the members, 
held at noon Tuesday, May 27. The report, signed by 
President Gardiner H. Miller, cited among the important 
constructive developments of the year the addition of 
Savannah, Ga., and Mobile, Ala., as delivery points on the 
New York contract, effective on contracts maturing in 
October 1930 and thereafter. 


The elimination of the 35-point differential on cotton delivered at 
southern delivery points was another forward step taken by the Exchange, 
and trading in the new contract under which cotton is delivered at any 
delivery point, including New York, at the price at which the contract is 
sold, was inaugurated on Feb. 27 last. 

The report referred to the creation of the Federal Farm Board as ‘‘a 
new and + important element * * * injected into the process for 
marketing the cotton crop.” 

Resorts were also submitted py T. Laurelle Guild, Treasurer of the Ex- 
change; the Executive Committee of whicn Philip B. Weld is chairman, 
and by the trustees of the Gratuity Fund. 

During the year 30 new members were elected to the Exchange and 53 
memberships were transferred. 

Annual dues for the ensuing year were fixed at $300, the same as last year 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that generally conditions 
throughout the cotton belt during the week have been more 
favorable. Rainfall has been as a rule light, but tempera- 
tures have been somewhat toolow. Chopping is more active 
but this work has been hindered by wet soil. There have 
been some complaints of grassy fields from those sections 
that have had excessive rains. In the eastern section 
additional showers would be very helpful. 

Tezas.—Progress of cotton has been good in the south, 
but nights continue too cool. Elsewhere the progress of 
cotton has been rather poor because of the cool weather 
and previous rains, which have made the soil too wet to 
work in many localities. 

Mobile, Ala.—The weather has been dry all week except 
for a few light showers the early part of the week. It has 
been cool with a slight frost on the northern border. Con- 
dition is generally satisfactory. 

Memphis, Tenn.—It has been dry, but weather has been 
too cool for rapid growth of cotton. 








n. high 92 low 56 mean 74 
Ser 93 low 55 mean 74 
in. high 89 low 62 mean 76 
in. high 89 low 55 mean 72 
in. high 92 low 56 mean 74 
in. high 91 low 50 mean71 
in. high 90 low 52 mean 71 
in. high 90 low 53. mean 72 
high 91 low 42 mean 67 

dry high 85 low 55 mean 71 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Ce, CO Lance ee 
Charleston, 8. C 
Greenwood, 8. C 
I Me Ga os ohana 
CO Oh ck een ckidane 
Charlotte, N. C 
|... 5. 2 eae 
..... & FF ee 
Risen TOM, « cseccnn nce 


Rain. Rainfall. —————Thermometer 
Galveston, Texas....-..----- lday 0.03in. high 84 low65 mean 75 
BED, TED s cccvcccccnce dry high 88 low 48 mean 68 
Bremnam , "TOR... ccscecess 2days 092in. high 84 low 58 mean 71 
Brownsville, Texas-.-------- 4days 2.38in. high 88 low 66 mean 77 
Corpus Christi, , 0 2days 0.58in. high 84 low 66 mean 75 
Sree. TO go cccccscsaee lday 0.0lin. high 82 low 56 mean 69 
Nacogdoches, Texas ------.-- high 82 low 52 mean 67 
Palestine, Texas...-....----- lday 0.02in. high 84 low 56 mean 70 
% | ages lday 0.10in. high 84 low 54 mean 69 
San Antonio, Texas_.------- 2days 0.04in. high 84 low 58 mean 71 
pO, Se ee lday 0.78in. high 82 low 54 mean 68 
Weatherford, Texas.....--.-- dry high 84 low 40 mean 62 
pS eee dry high 83 low 47 mean 65 
rr  * = dry high 84 low 45 mean 65 
SEONG, COMBE. xn cnccunsas dry high 83 low 47 mean 65 
Oklahoma City, Okla__..---lday 0.09in. high 87 low 52 mean 70 
I Dc onvobadunss dry high 89 low 45 mean 67 
meerene: BIE so os ocacdenae dry high 86 low 51 mean 69 
Little Rock, Ark 0.0lin. high 85 low 56 mean 72 
Pine Bluff, Ark----- dry high 85 low 52 mean 69 
Alexandria, La_-..--- 0.40 in. high 90 low 55 mean 73 
BEE Eis dbabinecncvicewee 0.50in. high 86 low 53. mean 70 
New Orleans, La 0.0lin. high _. low. mean 78 
ou.) le? ee 0.04in. high 86 low 58 mean 72 
Columbus SNL crm. aie hia awe y high 92 low 52 mean 72 
Greenwood, Miss----._------ 1 day -llin. high 92 low 52 mean 72 
Vieksburg, Miss...........- 2 days lin. high 87 low 56 mean 72 
MG MERE oc anncuocsens dr high 86 low 58 mean 74 
Re BIB wodancckesadant GaN .66in. high 90 low 51 mean/71 
Montgomery, Ala.----.----- dr high 89 low 56 mean 73 
Ws MER ire Sc nacwecewue 1 day 37 in. high 93 low 56 mean 75 
Gainesville, Fla.......-.-.--- d 2liin. high 90 low 60 mean75 
SR Ba auc nenoccaece 50in. high 94 low 60 mean 77 
ME, SES Canckincbawanen 04in. high 90 low 52 mean71 
I I oe. a: is sana e  ceoverer 40 i 
13 
34 
28 
62 
12 
02 
38 





Yossoosssooret oS 


May 30 1930. May 31 1929. 
Feet. Feet. 


Now Orleans. ......<.. Above zero of gauge_ 10.5 19.2 
MEIN. lc nts waeuwree Above zero of gauge_ 19.8 40.8 
TNE diss ccunsacd Above zero of gauge- 9.9 10.8 
Shreveport... ......... Above zero of gauge_ 35.1 25.8 
VRE. da waccnsecs Above zero of gauge_ 34.9 54.7 


RECEIPTS FROM THE PLANTATIONS. 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,547,177 bales; 
in 1928 were 8,973,199 bales, and in 1927 were 8,254,317 | 
bales. (2) That, although the receipts at the outports the | 
past week were 36,228 bales, the actual movement from | 
eae eg was 5,367 bales, stocks at interior towns 

ving decreased 50,861 bales during the week. Last year 
receipts from the plantations for the week were 2,319 
bales and for 1928 they were 25,309 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 











Cotton Takings. 1929-30. 
Week and Season. 1928-29. 
Week. Season. Week. Season. 
Visible supply May 23-------- 0,401,008 4c. 570, ee 
Visible supply Aug. 1--..-...] — .-.- 3,735,957 5,570,420 oe 


American in sight to May 30.--| 125,310/14,383,351 
Bombay receipts to May 29 -.-. 5, 3, 
Other India ship’ts to May 29 . 15,000 é 1 
Alexandria receipts to May 28-- 12,000} 1,660,200 3,000 600 
Other supply to May 28 *b_..-- 7,000 661,000 8,000 561,000 





Total supply --------------- 6,645,814|24,396,508|5,773,323|25,009,424 
eaucit— 
Visible supply May 30_-------- 6,335,306] 6,335,306|5,268,387| 5,268,387 





Total takings to May 30 a_-_--- 
Of which American. ---_...- 
OF WHER GUNGP . cacvcneneninn 


* Embraces receipts in ape from Brazil, Sm 
a This total embraces since Au 


' 459, .936)}14,259, 
000|_ 5,602,200} 168 5 3 600 














, ’ , 





g. 1 the total est Piyh en ob - 
° a 

Southern mills, 4,525,000 bales in 1929-30 aad 4,896,000 belies Int 29. 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 13,536,202 bales in 1929-30 and 14,845,037 bales in 
1928-29, CR nae 7,934,002 bales and 9,363,437 bales American. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 








Alexandria, Egypt, 1929-30. 1928-29. 1927-28. 
May 28. 
Receipts (contars)— 60 
eee x 15,000 ,000 
Sie AMO. 1. ois ccnccee 8,291,093 8,040,273 6,039'059 





This | Since This | Since This | Since 
Week. |Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 


ye ee 3,000] 138,963|| 8,000) 171,008 * | 

To Manchester, &c_--_--- ---~-|143,329)| 7,000)161,1 —" 149 648 

To Continent and India__| 4,000/417,894|| 7,000)435,095|| 4,500|/364,943 

SS SG k a concimone ----|101,805|} 4,000}171,220|| 2,000}108,070 
Total exporte......... 7 ,0001801 ,9911(26 0001938 ,4731!11,7501764,700 


Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 

This statement shows that the receipts for the week ending May 28 were 
60,000 cantars and the foreign shipments 7 ,000 bales. 

MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
yarns is active and in cloths is quiet. Production is being 
curtailed. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 


Exports (bales)— 






























































1930. 1929 
8% Lbs. Shtrt-, Cotton 8% Lbs. 8hirt- 
32s Cop ings, Common |Middi'g| 328 Cop tings, Common |Mtddl’@ 
‘wist. to Finest. Upl'ds.| Twist. to Finest. Upl'ds. 
Feb.— 7 d. js. 4. 8. a. d. d. d. js. d. 8. d. d. 
14_...|12}4,@13%/11 0 @ll 4 8.69 154% @16%/|13 3 @13 6 10.43 
21... [124% @13%/10 6 @11 2 8.47 |154%@16K%/13 3 @13 6 10.49 
were 12 @13%|10 4 @110 8.49 (15% @16%/13 4 @13 7 10.75 
ar — 
7...-|114@13 (102 @106 8.18 |15%@16%/13 4 @13 7 11.13 
14....|114%@12K%|10 2 @10 6 8.05 15 @164%|13 5 @137 10.77 
21._.-/114G@138 |104 @llv 8 54 115% @16%/138 4 @13 7 11.10 
PR sees 12 @13 |104 @110 8.44 (115% @16%4/13 4 @13 7 10.96 
fs 
4....|12%@13%/10 4 @11 0 8.85 |134%@15%/|13 3 @13 6 10.73 
11_...|124% @13/10 4 @110 8.76 |15% @16%\|13 2 G13 4 10.89 
18__...|114 @12%/10 1 @10 5 8.61 (15% @16%/|13 2 @13 4 10.69 
“oe 12 @1i3 {101 G@105 8.74 |15 @16 (130 @13 2 10.23 
ay— 
2....|12 @13 |101 @105 8.65 |14% @15%/12 7 @132 1 10.04 
9..--)114%@12%|100 @104 8.63 |14%@15%)127 @1i31 10.08 
16....|114% @12%/|10 0 @104 8.54 |14% @15%|12 7 @1i3 1 10.26 
23....|114@12%| 97 @103 8.67 |14% @15%)12 7 @13 1 10.11 
30_...1114% @12%!97 @10 3 8.58 '14%@15%112 7 @13 1 10.20 





INDIA COTTON MOVEMENT FROM ALL PORTS. 





























1929-30. 1928-29. 1927-28. 
y May 29. 
Week Receipts at Ports. Stocks at Interior Towns. |\Recetpts from Plantations Receipts at— Since Since Since 
tea IT ET Week. | Aug. 1. | Week. | Aug. 1. | Week.| A 
1930. | 1929. | 1928. | 1930. | 1929. { 1928. | 1930. | 1929. | 1928. . | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
s j 
Feb | Bombay May 29---------- 55,000|3,238,000! 59,000!2,975,000! 63,000'3,117,000 
14..| 53,506 81,670/107,419)1,326,078 966,412 1,049,180) 23,972) 40,069 68,945 
21..| 65,886 80,866 75,323/1,306,632 936,027'1,023,120| 46, 50,481) 49,263 For the Week Since August 1. 
28. enece: 91,438 62,281| 906.387 906.387, 987,384| 61,798 61,798, 26.545 Exports 
Mar. } | Srom— Great | Conti- \Japan& Great Conti- |Japan & 
7.-| 50,312) 86,941) 70,755|1,256,075| 849,195 941,043] 18,248) 29,749 24.435 Britain.| nent. |China.| Total. | Britat | nent. | China. | Total 
14..| 44,919/106, 73,234)1,228,666 814,522) 916, 17,510| 71,677 48.435 aed | na.| re | om a 
21._| 46,415, 97,085) 76,637| 781,667 1,202,043, 887,170) 20,692 64,230, 47,567 | Bombay— | | 
Ri 46,906) 78,041) 88,473/1.163,170 752,959 863,788, 7,133) 49,333 65,001 1929-30-.-| 2,000’ 21,000) 29,000 52,000, 75,000 
. | | 1928-29.-| 2, 11, 32,000 45,000} 56,000) 
4..| 49,351) 59,884) 80,232/1,113,592 711,349 835,361! Nil | 18,274 51,805 1927-28. 3000 15, 44,000 62,000} 78,000) 
11__| 47,498) 48,659) 73,019/1,066,544| 679,205) 803,203 16,515 40,861 | Other India: | 
18._| 46,693) 57,351) 72,882|1,024,125 646,881! 773,381] 4,274) 25,027) 43.060 1929-30..| ----| 15,000 ome 15,000} 150,000 
wee 50,239, 56,917) 92,378| 980,279 695,322, 737, ¥ 25,358) 59,006 1928-29..| -..-| 1, “n<4] 1,000 103,000 
y = mad yl 
2_.| 50,024 51,241/109,891| 940,995 564,846, 691,224) 10,7 765, 64,089 wd » ae ees He mss a. 
18] 44700 ar.o00 seta) Susana Gaties Sana] at oto) =| Se'8s4| ho. | 200d | 
iY 7 : 575 152) * , ----| 55,354 1 ey 36,000! 29,000 67,000} 225,000/1,284,000 
23__| 64,642 31,129) 59,759) 809,649, 446,703, 587.760 30,716 ----| 27,199 1928-29. 2000 12, 32,000 46,000 159;000)1. 
30-_-! 36,228! 30,429) 54,183] 778,788] 418,598) 558,886] 5,367) 2,319! 25,309 1927-28_-| 3,000 17, 44,000 64,000! 175,50011,033, 
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F* According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
4,000 bales. Exports from all India ports record an ,ncrease 
of 21,000 bales during the week, and since Aug. 1 show an 
increase of 80,000 bales. 

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 19,263 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Rotterdam—May 22—Edgemoor, 55-.------- 55 
To Liverpool—May 26—Nevisian, 380..-.....------------- 380 
To Japan—May 26—Moko Maru, 2,900_......_-..-------- 2,900 
To Manchester—May 26—Nevisian, 88.............------- 88 
NEW ORLEANS—To Oporto—May 22—Prusa, 100__..-------- 100 
To Japan—May 22—Scottsburg, 1,700-.--....------------- 1,700 
To China—May 22—Scottsburg, 500_.........--.-.------- 500 
To Barcelona—May 23—Lafcomo, 650...............------ 650 
To Bremen—May 23— Wiegand, 1,432............--------- 1,432 
To Hamburg—May 23—Wiegand, 274..........----------- 274 
To Liverpool—May 24—Dudquesne, 1,583.........--------- 1,583 
To Manchester—May 24—Duquesne, 545..........-------- 545 
To Dunkirk—May 26—Nevada, 250_...-......._...------- 250 
To Havre—May 26—Nevada, 225...........-......--.----- 225 
To Venice—May 27—Anna C, 350__.......---_....-------- 350 
MOBILE—To Hamburg—May 17—Hastings, 227......-------- 227 
SAVANNAH—To Bremen—May 24—Magmeric, 369_...-------- 369 
To Hamburg—May 24—Magmeric, 110_.....-------------- 110 
To Liverpool—May 26—Delilian, 368...............------- 368 
To Manchester—May 26—Delilian, 50........---..-------- 50 
To Genoa—May 28—Monrosa, 100----...-.---------------- 100 
PENSACOLA—To Bremen—May 23—Hastings, 35.....-------- 35 





HOUSTON—To Japan—May 24—Moko Maru, 1,650_-_---.----- 1,650 
To Bremen—May 29—Eldena, 500_...--..-...------------ 500 

To China—May 24—Moko Maru, 150_---..-..-_---------- 150 

To Liverpool—May 26—Nevisian, 237_-....-.------------- 237 

To Manchester—May 26—Nevisian, 507_...--------------- 507 
CHARLESTON—To Hamburg—May 24—Grantley Hall, 661---- 661 
To Manchester—May 29—Delilian, 756.....--.------------ 657 

To Antwerp—May 24—Grantley Hall, 434._...._.--------- 434 
CORPUS CHRISTI—To Harve—May 24—Western Queen, 861-- 861 
LAKE CHARLES—To Bremen—aApril 27—Oakman, 35--------- 35 
To Ghent—May 27—Oakman, 207_-_--------------------- 207 
LOS ANGELES—To Liverpool—May 26—Pacific Pioneer, 50--.-- 50 
To Manchester—May 26—Pacific Pioneer, 624....--.------ 624 

To Japan—May 26—Osana Maru, 300-.-_-.-_---------------- 300 
19,263 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Stand- Htgh Stand- Htgh Stand- 

Density. ard, Density. ard, Denstty. ard. 
Liverpool .45c. .60c. Stockholm .60c. .75c. Shanghai open open 
Manchester .45c. .60c. Trieste .50c. .65c. Bombay .42c. .57c. 
Antwerp .45¢e. .60c. Fiume .50c. .65c. Bremen .45ce. .60c. 
Havre .3lce. .46c. Lisbon .45¢. .60c. Hamburg .45c. .60c. 
Rotterdam .45c. .60c. Oporto .60¢e. .75c. Piraeus -75¢e. .90c. 
Genoa 50c. .65c¢ Barcelona .30c. .45c. Salonica .75¢e. .90c. 
Oslo 50c .60e. Japan open open Venice .50c. 65c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May9. Mayi16. May23. May 30. 
Sales of the week___......_----- 22,000 15,000 13,000 27,000 
Of which American_---__------ 12,000 2,000 5,000 1,000 
a ee 2,000 3,000 1,000 5,000 
I EE tain chatondhtnend 58,000 48,000 48,000 43 ,000 
PE ccdecnanscacsannoce 788,000 768,000 750,000 757,000 
Of which American_--.--..---- 350,000 333,000 320,000 313,000 
no as ok se ticavcn wake dhe 51,000 48,000 27,000 47,000 
Of which American_--_.-..--- 18,000 9,000 6,000 13,000 
fe Te ee 129,000 109,000 126,000 111,000 
Of which American_..---.---- 29,000 30,000 36,000 29,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[ A dair 
12:18 ji Dull. Dull. Quiet. Dull. More business 
P.M. Demand. doing. 
Mid.Upl'ds 8.63d. 8.49d. 8.49d. 8.54d. 8.59d. 8.58d. 
i 2,000 2,000 2,000 2,000 4,000 5,000 
Futures. Quiet, Quiet, Quiet, Quiet, Quiet, Quiet, 
Market (/5 to 6 pts.|7 to 8 pts./2 to 3 pts.junch’g’d tojunch’g’d to/|1 to 2 pts. 
opened || decline. advance. decline. |1 pt. adv.| 1 pt. dec. | advance. 
Market, {| Quiet, Steady, |Q’tbutst’y| Steady, |Q’tbutst’y} Quiet, 
4:00 4/3 to 5 pts.|6 to 8 pts.|3 pt.adv.to|5 to 8 pts.|2 pt.dec. to|1 to 2 pts. 
P.M. |! decline. decline. 1 pt. dec. | advance. | 2 pts.adv.| advance. 





Prices of futures at Liverpool for each day are given below: 

















| 
Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 
May 24 oe — — 
to 12.15/12.30:12.15; 4.0012.15| 4.00;12.15) 4.00:12.15| 4.00 12.15) 4.00 
May 30. Dp. m.p.m.p.m.'p.m.p.m./p.m p.m.'p. mfp. m./p.mjp.m./p.m. 
a ane | i | 
New Contrada | d d. d. d. i @. 4. 4-6 i's, d. 4.12: d. 

DigadddotAe~ va | 8.19) 8.09) 8.11) 8.09] 8.12) 8.14 8.20) 8.19) 8.18) 8.18) 8.20 
pe Ee 8.11) 7.99, 8.03) 8.01) 8.06, 8.06) 8.12; 8.10, 8.10 8.09) 8.11 
Pah asic ctos oe | 8.06 7.95 7.99 7.97) 8.01) 8.01) 8.07 8.06| 8.07, 8.06) 8.07 
CN ce deacles w= 7.97, 7.86, 7.90 7.88) 7.92 7.92) 7.98] 7.98, 7.99 7.98) 7.99 
September_-_--|.. --| 7.92 7.81, 7.85 7.83) 7.87, 7.87| 7.93] 7.93) 7.94 7.93) 7.94 
(Oe a | 7.87, 7.76, 7.81 7.79) 7.82, 7.82, 7.88] 7.88) 7.89) 7.89) 7.89 
November _---|-- --| 7.87) 7.76 7.81| 7.79| 7.81 7.80, 7.87| 7.87| 7.87| 7.88) 7.88 
December. - --- |_. ..| 7.89) 7.78| 7.82) 7.80) 7.82) 7.82) 7.88] 7.88) 7.89) 7.90) 7.90 
, ... | 7.90 7.79| 7.83 7.81) 7.83, 7.83) 7.89] 7.89) 7.90 7.91 7.91 
February -----|-- -- 7.92 7.81| 7.85 7.84 7.85) 7.84 7.90! 7.91) 7.92| 7:93) 7.93 
eS Se ee ee 7.95 7.84 7.88) 7.87| 7.87| 7.88 7.93] 7.93: 7.95) 7.96) 7.97 
p66 a 7.96 7.86| 7.90 7.88) 7.89) 7.89 7.95) 7.95, 7.97) 7.98) 7.99 
Se ae ea 79.8 7.88 7.92 7.90\ 7.91! 7.91) 7.97! 7.97 7.99! 8.00' 8.00 





BREADSTUFFS 


Friday Night, May 30 1930. 

Flour unchanged, with a moderate business. Feed 
dropped 60c. Later prices of flour fell 10c. Feed was still 
dull and apparently in generally bad shape as regards the 
condition of trade. To make matters worse, German feed 
was said to have been offered here rather freely, and, 
supposedly, South American has been selling here. Flour 
exports on the 27th inst. were reported at 42,550 sacks to 
Europe and North Africa. Still later prices had an upward 
tendency, partly owing to the rise in wheat. Feed was 
unsettled. Export business in flour was quiet. On the 
26th inst. clearances were 20,000 ‘barrels, all from New York. 
Total clearances from New York last week were 106,000 
bags, against 128,000 the week previously. 

Wheat shows some advance for the week because of 
unfavorable crop reports from the Southwest, and reports 
of cold weather on the Continent. In spite of reports that 
Russia was offering steadily to Continental Europe the tone 
on this side has been in the main good, even if export trade 
has been only moderate. Foreign markets latterly have 
been inclined to be strong, not excepting Buenos Aires. On 
the 24th inst. prices closed “4c. net lower, after rather 
frequent fluctuations within a range of one cent. Export 
sales were only 400,000 bushels, mostly hard winter and 
Manitoba afloat. Winnipeg was closed for Victoria Day. 
Liverpool fell 1 to 144d. Crop reports, as a rule, were 
favorable, though in the Northwest there was some talk of 
Hessian fly. Oklahoma reports pointed to larger crop in 
that State and Kansas than the Government totals of May 1. 
As to world crops, the Department of Agriculture had rather 
bullish reports, which caused some buying. It was said, 
too, in some quarters that the total available for export 
in the Southern Hemisphere for the rest of the year is only 
110,000,000 bushels. Canada, it is said, will raise 425,000,000 
to 450,000,000 bushels, against 300,000.000 bushels last year 
and a five-year average of 430,000,000 bushels. Since July 1 
North America exported 287,167,000 bushels of wheat against 
495,113,000 last year. World’s exports for the week were 
13,333,000 bushels; since July 1 1920 they were 554,861,000 
bushels against 831,226,000 in the same time last year. 
North America exported 9,136,000 bushels for the week. 

On the 26th inst. prices advanced 1% to 2%c. on unfavor- 
able crop reports from the Southwest, and a better demand 
for export. The United States visible supply decreased last 
week 4,069,000 bushels against 5,085,000 last year. The 
total is now 118,177,000 bushels against 98,271,000 a year 
ago. It is true that there was an increase in the world’s 
shipments for the week, the total being 13,333,000 bushels, 
and the quantity on passage was 34,664,000 bushels, a gain 
of about 1,500,000 bushels for the week. Russia was said 
to have offered two cargoes of wheat to Italy. Harvesting 
of wheat started in the counties of Dallas and Denton, 
Texas, and the combines will be working freely in about 
10 to 15 days. An estimate placed the crop of Texas at 
85.000,000 bushels, and Oklahoma 35,000,000 to 40,000,000 
bushels, But there were unfavorable crop ‘advices from the 
winter wheat section. as well as from Europe. The Hessian 
fly was said to be doing damage in Nebraska. In parts of 
southwest Kansas farmers are plowing up wheat, as it 
would not pay to harvest it. This wheat was in a section 
that was severely damaged by drought in March and the 
early part of April, and the plant seems to have been slow 
in responding to the rains late in April and May. Over a 
very large acreage in Texas, Oklahoma and Kansas perma- 
nent damage was done it seems. The wheat is heading 
short and the vields it is feared will be very light, even 
with the best of weather from now until maturity. 

On the 27th inst. prices closed % to 1c. lower, with 
Liverpool prices disappointing, Russia said to be selling 
freely to Rotterdam at equal to $1.12 c.i.f. and crop advices 
from Germany and Italy were ‘rather better. In the North- 
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west favorable conditions prevailed. Canadian advices said 
that 85% of the crop was above ground, and the condition 
averaged 92 to 101%. No damage had been done by recent 
frost. The world’s visible supply for the week showed a 
decrease of 12,018,000 bushels, and the total now in sight 
was 324,000,000 bushels. There was an estimate of crop 
prospects in Oklahoma, Texas, Nebraska and Kansas which 
averaged 80,000,000 to 100,000,000 bushels less than the crop 
of a year ago. Export business was very quiet. Chairman 
Legge was quoted as saying that among other things that 
the wheat crisis had passed and that the Farm Board would 
not attempt to handle existing surplus. On the 28th inst. 
prices advanced 2c. on unfavorable crop news from the 
Southwest and rumors of a large export business. It was 
not confirmed. The total was only 400,000 bushels. Russia 
and East Indian wheat was offered to Europe. But it has 
been too cold in Europe. Buenos Aires, too, was % to lc. 
higher. Liverpool closed % to 1%d. higher. On this side 
crop news calls attention to thin stands and short heads. 
Northwestern Kansas is complaining of this condition at 
present, while reports from Nebraska indicate further dam- 
age from the Hessian fly. Somewhat unfavorable reports 
came from western Canada. 


On Thursday prices ended 1%4c. lower to 4c. higher. 
Winnipeg ended %4c. higher. Prices were irregular. De- 
liveries on May were 1,500,000 bushels. Pre-holiday liquida- 
tion was a feature. Export trade was slow owing to a 
holiday on the Continent. The outlook was for better 
weather on the Continent. Some further reports of Hessian 
fly damage came from Nebraska and of root rot from the 
Texas Panhandle, and parts of Oklahoma. The Kansas 
weekly report was favorable except as regards the South- 
western counties, There it was dry and windy. Liverpool 
closed % to %d. higher. Buenos Aires was closed for a 
holiday. On the whole, the market gave a pretty good 
account of itself. Final prices show an advance for the 
week of 2 to 2\4c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


‘ Sat. Mon. Tues. Wed.Thurs. Fri. 
GR. 9 isc actin evtotiddbddeaad 111% 114% 112% 113% 113% ----.. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 





Sat. Mon. Tues. Wed. Thurs. Fri. 
DET Hinged dnd Wimiimamn me 104% 107% 106% 107% 106% ----- 
PEE Nekdtnal cntesinunbcasdasod 105% 108% 106% 107% 107% ----- 
BED bcteenvncwbatnacboeiind 108% 110% 109% 110% 110% ----- 
PE cchntdantasiawasndeee 112% 114% 113% 114% 114% ---.-- 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
RP titan dntdcivwditihdinetinwed 109% 11134 110% 111 | ae 
SITs senkcia gach abigalwenghiciatinis bnew dich 110% 112% 111% 112% 112% --..- 
Qe idiekidechicawiswacouee 112% 114% 113% 114% 115 ---.. 


Indian corn, with the exception of May, shows some ad- 
vance, for latterly the offerings from the country have been 
small and the cash basis has been firmer. In some parts 
of the belt the weather has been too cool. On the whole, 
there has been no pressure to sell. On the 24th inst. prices 
wound up % to 1c. lower. May went to a new low on the 
crop. About the only buying was by shorts and the holders 
of bids. Spot basis was steady. The weakness in wheat 
as usual affected corn. Since Nov. 1 North America ex- 
ported 1,723,000 bushels against 30,271,000 in the same time 
last year; world’s exports for the week were 3,914,000 
bushels. 


On the 26th inst. prices ended 1% to 15c. higher, with 
wheat up, shorts covering, and shipping demand better. 
Country offerings of cash corn were practically ‘absent. 
Evidently farmers are either not satisfied with present 
prices or are too busy cultivating their new crop to market 
their supplies of old. Visible supplies showed a decrease 
of 2,222,000 bushels. The weather was favorable, although 
some replanting is reported following recent cool weather. 
The decrease in the United States visible supply left the 
total 11,762,000 bushels against 16,596,000 a year ago. On 
the 27th inst. prices ended % to %c. lower, on liquidation 
due to favorable weather and satisfactory progress of the 
crop. Yet country offerings were small and the cash demand 
was good both from shippers and the local industries. The 
trend of prices hinges on the weather and the receipts. 
On the 28th inst. prices declined % to %c. except December, 
which was 4c. higher. Early in the day prices were % to 
1%c. higher, with wheat up and receipts small. But favor- 
able weather and later selling caused a reaction. 
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On Thursday prices ended ec. lower to %c. higher. 
Evening up in May caused more or less depression. Coun- 
try offerings were small. But Eastern cash demand was 
poor. In parts of the belt, however, it was too cool. Cash 
corn was unchanged, but the basis was rather stronger. 
In Canada 70 to 85% of the coarse grains have been planted 
and are stooling well. Final prices show a decline for the 
week of 1c. on May with July unchanged and September and 
December %4 to Ic. higher. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 






























































Sat. Mon. Tues. Wed.Thurs. Fri. 
WO, BFW. wnccccscséiacsscsvscs 944% 96% 96 95% 95%---... 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri 
BE accccccesescascuasesusbine 77% 79 760%. 71%. . 28 
FAY . cccvccccscascoscosescssece 79% 80% 80% 80% 80% --..-. 
PEE 2. ccsenscosdéctenccenes 80% 82 81% 81% 81% --.--. 
SE so cnncnenneegedtenasonl 74% 75% 75% 75% 76% .---- 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed.Thurs. Fri. 

TS. SF GRR oc nwcscsccssbswncnee 54% 54% 544% 5% 3H .---L- 


Oats have taken their tone from other grain and end 
slightly higher, except for May, which was moderately 
lower. Cash houses have latterly been buying the near 
deliveries. ‘That naturally helped to sustain prices. On 
the 24th inst. prices ended % to 144c. lower in sympathy 
at times with a decline in other grain. May was the 
weakest month. In near months there was evident liquida- 
tion. On the 26th inst. prices advanced % to %c. The 
United States visible supply last week decreased 873,000 
bushels against an increase of 34,000 last year. Total, 
12,139,000 bushels, against 9,427,000 bushels a year ago. 
On the 27th inst. prices were kc. lower to 4c. higher net, 
in a market more or less under the influence of the decline 
in other grain. Since July 1 North America exported 
4,066,000 bushels; world’s exports for the week, 1,064,000 
bushels; world’s exports since July 1 1929, 50,000. On the 
28th inst. prices advanced %c. in some cases and declined 
ie. net in others, on moderate trading. 


On Thursday prices closed unchanged to «ec. higher, after 
a moderate business. Cash houses bought near months. 
On the whole, the market acted very well. Cash oats, 
however, if steady, were quiet. But [Illinois complained 
that the weather was too dry for oats. Final prices showed 
a decline of %4c. on May, while other months were % to c. 
higher. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
BE aasse du ctasndcabibsanaagmnn 41 41% 41% 41% 41% ---- 
Pl vitdiohkvtotina akan sade 39% 40 40% 40% 40% -... 
i EEL LAT SER Ee 38% 39% 39% 39% 39% .-.- 
OE Sew rn annwbiihbins cmaadts 41% 42% 42 42% 42% --.- 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
BE? Vcdubwidbonnbatetinw cme awe 49% 50% 50 50% 50% ...- 
PS a ccsedddiandmnihneanunoee 50% 651 50% 51% 50% .«--- 
RUE os 5: acs wien tetcenstardice wiindoeie neonate 46% 47% 47% 47% 47% .---- 


Rye has shown fully as much firmness as wheat, for 
there has been no pressure to sell it, although, on the other 
hand, speculation has been on a very moderate scale, to 
say the least. On the 24th inst. prices closed %4c. lower to 
3c. higher, with trading light. European crop reports were 
favorable. The lack of any export outlet for American rye 
is, of course, a big drawback. On the 26th inst. prices ad- 
vanced 11% to 214c. in response to the rise in wheat. The 
United States visible supply last week increased 677,000 
bushels against 88,000 last year. Total, 12,038,000 bushels 
against 6,492,000 a year ago. Since July 1 North America 
exported 2,233,000 bushels. On the 27th inst. prices de- 
clined 4% to %c., with wheat off, the weather better, and 
liquidation of fair volume. On the 28th inst. prices advanced 
¥% to 1%c., in answer to a rise in wheat and covering of 












































shorts. On Thursday prices closed unchanged to Wc. 
higher. The speculation was rather quiet. Cash demand 
was poor. But, on the other hand, there was no particular 





pressure to sell. Final prices show a rise for the week of 
1% to 2%c. 


DAILY CLOSING PRICES OF RYE FUTURES 







IN CHICAGO. 






Sat. Mon. Tues. Wed.Thurs. Fri. 
BI Sainicisa tne: ahagneh saan tna igere cuiecnitacte 58% -.--- 58% 60% 60% --.-- 
NERS pate ey ee eae a ee 62 63% 62% 63% 63% --.- 
ee, RO FEA See eRe, 67% 67% 66% 67% 67% .---- 
RE Sick S ea kccidke ummm 69% 72 7a. Tis.. 73s ae 
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Closing quotations follow: 


GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.o.bnew___.__- 1.24% Pie PEt baceencassee 
No. 2 hard winter, f.0.b_._.1.13% No. 3 white.._...-- 51% @52 
Corn, New York— e, New York— 
No. 2 yellow, ail rafl_____- O08 MR IE bie cisiseiwennite 73% 
No. 3 yellow, all rail_.___.- 94 ley. New York— 
Chicago cash_......----- 50 @58 
FLOUR. 
Spring pat. high protein.$6.30@$6.80 | Rye flour, patents —" 06.09995-25 
opens patents. - ata 5-85 6-25 Seminole. 0. 2, po : see 2.60 
Soft winter st — 5-15 5.50 2 ii cascucne Be ee 
Hard n ue * é Barley goods— 
Hard winter patents... 5.75@ 6.25; Coarse._.__. —_——- 3.25 
Hard winter clears... 5. 5.30 Fancy pearl, Nes. ° 
Fancy Minn. patents... 7.30@ 8.00 2. 3 GE Bimensens 6.00@ 6.50 
a Sn aT 7.55@ 8.25 


All the statements below ee aa movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 


of the last three years: 





















































Receipts at— Flour. | Wheat. | Corn. | Oats. Barley. } Rye. 
aera Samana 
\bbls.196lbs.'bush. 60 lbs .\bush. 56 lbs.'bush. 32 lbs.'bus. 48 lbs. bus. 56 lbs. 

Chicago ..._- 204,000 169, 746,000 984,000 ,000) 8,000 
Minneapolis..}| _... 1,236, 81,000) 208 ,000: 139,000) 94,000 
See eee 19,000 26 ,000) ,000 
Milwaukee -__ 26,000) 53,00 55,000 76, 00.00 ew wces 
ESTP RS ea 967, 26,000 Saee”-Gaachu 2,000 
nice esckne 20, 6,000) ty eee 2,000 
Indianapolis_.| -...--. 125, 368 ,000) See” * Cae eee ee & 
St. Louis.... 111,000 651, 467 ,000) 309 ,000 ae 
PeOris....... 31,000) 23, 503 ,000) 112,000 ee akeede 
Kansas City..| ...... 601,000 449,000) SE cachbal.- sebsak 
Pkttacnt ‘onussd 85, 227 ,000 OS ae eee 
Ps. ~~ canece 30, 113,000; sewed Sshieee 
.. = ieee 100, 48 ,000) St <«deesdl sconce 
Sioux City...) .....- 22, 33,000: 47,000 BOG ‘s¢aveu 
Total wk.1930; 372,000 4,715,000) 3,122,000; 2,524, 486,000} 396,000 
Same wk.1929; 495,000) 4,163, 2,297,000) 2,292,000} 616,000 367 ,000 
Same wk.19. 441,000) ,828, 3,671,000) 2,834, 722,000, 469,000 
Since Aug. 1— 

a 18,134,000/327 , 170,000 223,010,000/120,941, ,196 ,000/22,111,000 

jaa 20,519,000/435,551 ,000 234, 176,000)126 ,045, 7,217 ,000|24,485,000 

DN diwesu 20,456 ,000'415,729 ,000 270,752 ,000/138 ,003 ,000'66 ,384,000'34 ,202 ,000 

Total a of flour and in at the seaboard ports for 
the week ending Saturday, May 24, 1930, follow: 
Recetpts at— Flour. Wheat. Corn. Oats. Barley Rye. 

bbls.196lbs.\bush . 60 lbs .\bush. 56 lbs.\bush. 32 lbs .\bus. 48 lbs .\bus. 56 lbs. 

New York. .- 355,000, 1,926,000 ,000) 40,000; ....-- 2,000 
Philadelphia_- 49,000) 1,000) 4,000; Wa  ‘idndirel | ‘> waeiiie 
Baltimore --- 15,000) 64, 15,000) Gee . eaneas 1,000 
Newport News ,000) St ‘senunth  “iebestuh  sastedl . «wetem 
_ ERE See — as Ce aa he 
New Orleans*| 48,000 63,000) 36,000 — cle Spage 
Galveston....} ------ ee cmemsst. «anata... seained 
Montreal _.-.- 130,000} 2,165,000; -....- Re  aneeon 
Boston .....- A) ee Fo) a eer 
Total wk.19 621, 4,801,000) 111,000) .. oa 3,000 
Since Jan.1'30)10,147, 33,630,000; 2,007,000) 2,059, 313,000} 162,000 

Week 1929- 514,000, 5,521,000 109,000; 1,284,000) 1,123,000; 68 ,000 
Since Jan.1'29:11,081,000| 67,795,000) 14,279,000| 8,633,000/12,353,000' 2,270,000 

















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 

The exports from the several seaboard ports for the week 
ending Saturday, May 24 1930, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
: FF TI -netionel | <eaaaek. sidapen 
DEE nedcdtonccone DME cxcscal ‘Liadesk ‘auater| ° mente “alsban 
Philadelphia ......- SINE ,.. jatctuchalall ” aoktives dial os sovnibainip ae. afbaumihal, coh aiaanae 
Mt ‘auidhet ~<entensy wenadel ndbseek assess 
as eee oe Se eee eee ee 
Newport News-.-.-..-. 524,000} -...--- Dt? ccincol” ckigumaae sSiesshetel 
DE tkcatecanl -cccbenl  senene 30,000 RARE . sauna + osaden 
New Orleans-_-.....- 140,000 Dt’ senshtl ciaenel ensimal onaaee 
CEE Swcnndeadl wach «sabia DE:  aandadl weanasel:  \Sadpiien 
| (ae S.IGG pawnce 130,000 TL > wainiehue wastes 
See DE “Scnadel “sdadwsl- "sanesdh ctuasel Sdexnu 
Total week 1930_.| 4,623,000 2,000} 255,306 OS re Gap. Se 
Same week 1929___-_| 6,411,000 63,000! 204,229) 490,000; —- _-_.- 305,000 





The destination of these exports for the week and since 
July 1 1929 is as below: 























Flour Wheat Corn. 
Exports tor Week 

and Since Week Since Week Since Week Since 

July 1 to— May 2| July 1 May 24 July 1 May 24 July 1 

1930. 1929. 1930. 1929. 1930. 1929. 

Barrels .| Barreis. Busheils. Bushels. Bushels Bushels 
United Kingdom-./|104,855) 3,383,486) 1,061,000) 49,591,000; -_..... 34,000 
Continent ...-.-.-. 101,466] 3,746,821) 3,394,000] 79,783,000} - _.... 6,000 
So. & Cent. Amer_| 21,000 870,300 53,000 Tene sedbes 51,000 
West Indies__.-.-. 14,000 901,900 ,000 44, 2,000 274,000 
Brit. No. Am. Col. mares tt  sasccsl  seberel, ‘eeseeet  ~moneae 
Other countries...| 13,985 588 ,448 538 fee 3,6 Bee © wecaask  Seesss 

Total 1930....- 255,306} 9,530,055} 4,623,000/131,196,000 2,000 5, 

Total 1929_.....-. 204,299110,097,741! 6,411,000/257,578,418 63 ,000/28 666,322 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 24 1930, were as follows: 


GRAIN STOCKS. 








Corn, Oats, Rye, Barley, 
104,000 105,000 5,000 96,000 
2,547,000 1,000 982,000 377,000 
14,000 245,000 3,000 2,000 
22,000 34.000 10,000 3,000 
350,000 2,426,000 6,413,000 188,000 
457,000 ‘836, 238, 108,000 
4,000 1,859,000 3,375,000 903,000 
127/000 4/318/000 ¢ 3,274,000 
266,000 157,000 _..._. 13,000 
536,000 ,000 31,000 12,000 
517,000 8,000 23,000 58,000 
ISR Recep cS Sey ea pa 2 
ee ne) 
179,000 96,000 _.___- 29,000 
18,000 EIN deca 35,000 
,203,000 145,000 _____- 14,000 
'148;000 190,000 5,000 124,000 
eae ae. cc. PE na 
Total May 24 1930___118,177,000 11,762,000 12,139,000 12,038,000 5,637,000 
Total May 17 1930. _ _122,246,000 13,984,000 13,012,000 11,361,000 6,006,000 
Total May 25 1929___ 98;291:000 16,596,000 9.427. 6,492,000 6,125,000 


Note.—Bonded grain not included above: Oats—New York, 168,000 bushels; 
Baltimore, 5,000; Buffalo, 106,000; Duluth, 5,000; total, 284,000 bushels, against 
601,000 bushels in 1929. Barley—New York, 454,000 bushels: Buffalo, 1,921,000; 
Duluth, 75,000; total, 2,450,000 bushels, against 3,153,000 bushels in 1929. Wheat— 
New York, 309,000 bushels; Boston, 1,365,000; Philadelphia, 3,068,000; Baltimore, 


z 


3,204,000; Buffalo, 4,783,000; Buffalo afloat, 1,014,000; Duluth, 37,000; Canal, 
1,074,000; total, 14,854,000 bushels, against 26,890,000 bushels in 1929. 





Canadian— 
Se ee | iS 936,000 525,000 465,000 
Ft William & Pt. Arthur. 43,192,000  _____- 2,002,000 4,598,000 13,965,000 
Other Canadian--_...... OES Ne -\,  aaawic 2,427,000 1,157,000 1,037,000 
Total May 241930_.. 62,528,000 _.__. 5,365,000 6,280,000 15,467,000 
Total May 17 1930__- 66,306,000 _..... 5,372,000 6,159,000 15,443,000 
Total May 25 1929__. 32,431,000 __.... 10,163,000 2,837,000 8,065,000 
Summary— 
mnie ape PEE TTT Oe 118,177,000 11,762,000 12,139,000 12,038,000 5,637,000 
ee en 62,528,000 = ,365,000 6,280,000 15,467,000 





Total May 24 1930-_--.170,705,000 11,762,000 17,504,000 
Total May 7 1930. --.188,552,000 13,984,000 13,012,000 


11,361,000 7 
Total May 25 1929. - _130,722,000 16,596,000 19,590,000 


006,000 
9,329,000 14,190,000 
The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the weak 
ending Friday, May 23, and since July 1 1929 and 1928, 
are shown in the following: 





























Wheat. Corn. 
Since Since Week St Since 
Ezports— July 1. July 1. May 23. July 1. July 1. 
1929. 1928. 1930. 1929. 1928. 
Bushe's. | Bushels. | Bushes. | Bushels. hels 
North Amer-_| 9,136,000/287,711,000,495,113,000 56,000' 3,349, 33,183,000 
Black Sea_-- 23,771,000} 2,600,000) 1,335,000 25,238, 1,827,000 
-Argentina- -_- 150,282 ,000| 187,675,000) 1,964,000 161 ,285,000/219,720,000 
Australia _..| 1,200 58,581,000)103,857,000)  -_.__- i ibe maietive 
| Denes Rita sence) iesdatel ~~ peke 
Oth. countr’s 40,332,000) 41,164,000} 559,000 28,308,000) 27,554,000 








Total .___ 13,333,000 560,861 ,000:831,521,000! 3,914,000 217,180,000 282,284,000 


WEATHER REPORT FOR THE WEEK ENDED 
MAY 27.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 20 follows: 


While temperatures continued rather too low for good germination and 

owth of spring crops, they were more favorable than last week in most 
nterior sections of the country, but somewhat less so in the Southern 
States. There was no extensive heavy rain, and at the same time sun- 
shine was abundant in most sections, which made a generally favorable 
week for seasonal work on farms. Corn planting, especially, made good 
progress, while grain harvest is progressing in the more southern sections 
of the country. The growth of vegetation, however, was rather generally 
slow because of the cool weather. 

About the middle of the week unusually low temperatures for the season 
prevailed over much of the country, with heavy to killing frosts rather 
general in the northern tier of States from the Lake region westward; 
also in much of the Rocky Mountain area and in the East as far south as 
the central Appalachian Mountain sections. More or less e was 

from many places in these areas, but it was largely confined to 
early gardens and truck crops, though fruit suffered in a few places. 

Less rainfall in the south-central portion of the country, especially in 
the lower Mississippi Valley, was favorable, but over a rather extensive 
area the soil is still too wet to work and fields are ng grassy; some 
lowlands are still under water, with considerable crop damage. ain is 
rather generally needed in most sections from the Ohio Valley eastward, 
in south Atlantic coast districts, more locally in the east Gulf States, and 
in parts of the Southwest. Higher temperatures would be very helpful 
practically everywhere east of the Rocky Mountains. 

SMALL GRAINS.—Winter wheat made generally fair advance in the 
Ohio Valley, but reports on condition vary widely, ranging from poor to 
very good; the crop is generally heading on short straw in this section, 
although there are some indications of filling well. In northwestern por- 
tions of the belt wheat is still doing well, with color improved locally and 
jointing noted generally north to Nebraska and some heading. In Kan- 
sas conditions were generally favorable, with whees prosmesy all headed 
in the south-central and southeast and much headed elsewhere. Harvest 
is under way in Texas, while the crop is fair, but still heading on short 
straw in the Panhandle; wheat is headed generally in Oklahoma, and is 
ripening in the south. Satisfactory advance was e in most far north- 
western districts, with the = beginning to head in Washington. 

Conditions were still largely favorable throughout the Spring Wheat 
Belt, with the crop generally well rooted and fine color. Growth of oats 
ranged from poor to good, but there were many reports of short straw, 
especially in the Ohio Valley. Some slight frost injury to flax was noted, 
but this crop was doing well generally. Other small grains are making 
satisfactory advance. 

CORN In the principal corn producing sections of the country the 
weather was favorable for field work and late planting made good progress. 
Corn has been mostly plnated earlier than usual; some is up as far north 
as southern Michigan and southern North Dakota, while farther south 
considerable cultivation was accomplished. Germination of late-planted 
and growth of corn that is up have been rather slow, however, ause 
of the persistently cool weather, but fields are mostly clean. In lowa 

Inating is nearing completion, about a week earlier than usual, but there 
fs considerable complaint of weediness because of recent rains. 

The present situation with regard to corn in the central and eastern 
portions of the Corn Belt is far better than at this time last year, when 
planting had barely begun in many areas because of continued wetness, 
especially in the central Mississippi Valley and in the lower Ohio Valley 





sections. 4 
COTTON .—While temperatures were mostly too low, especially at night, 
for good growth of cotton, rainfall was generally light over the central 
areas of the belt where a was excessive last week, which made conditions 
more favorable. 
yet og othe the progress of cotton was good in the south third, though 
the hts were too coo] the latter part of the week; elsewhere it was rather 
use of previous rains and coolness. In large areas the soil is 
wet to work and fields are becoming grassy, with some lowlands still 
flooded. In Oxiahome conditions were ene apne my = from the 
coolness, and progress of cotton was gener very & ; plan 
rapidly in the west and north. In both Texas and Okiahoma the_bulk 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
BEE Di civeawencenes 842,000 75,000 45,000 18,000 26,000 
DEE. csc ccccccenccse Mee... eeesec ,000 Ae; > wheema 
Philadeiphia............ 372,000 6,000 100,000 25,000 1,000 
PE incnncccccnece 901,000 ,000 ,000 21,000 124,000 
Newport News.....-.-.-- i! §€=€«<éiuas .ehemens: cman. sei 
New Orleans......---.-- 1,126,000 91,000 63,000 4,000 202,000 
GR iin tadnnesenge ROPGGR.). ecnten”  atenuhy :« ebnedae : 





of the cotten crop is late. 
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In the central portions of the belt the weather of the week was Geneselly 


favorable for drying out the soil and some cultivation was accomplished 
the latter in favored localities, but, — eneral, the ground continued 
too wet, hindering needed cultivation. ‘In the eastern portion of the belt 
Nal chowers were helpful, rr, ~ some rah. are still too dry, especially 

the Atlantic Coastal Pl " yap is becoming more active, but 
— work was hindered by Fainfal n some interior sections of the South- 
and warmer weather is needed over the western two-thirds 

ort the belt, while warmer, with additional chowers, would be helpful in 
eastern sections 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Seasonaple temperatures until latter part of week 
when much cooler, with frost in extreme southwest; no damage reported. 
Favoraole for cultivation, but crops retarded by subnormal temperatures. 
Showers middle of week favoracle for setting out tobacco plants and that 
work about finished. Corn and tobacco fair to good. t heading, 
but straw short. 

North Carolina. eee ae Weather | appre am for crops in west: too 
dry in east, tho showers.P rogress of cotton good in west, 
ae pert co eee ‘air in east. Advance of topacco poor to fair; neeas more 
rain. oe improvement of corn, wheat, truck, and potatoes. /ruits 


‘South Torenas .—Columpia: Short rainy period, with moderate tem- 
pow age and abundant sunshine, improved all crops, except on Coastal 
where staple ucts need more moisture. Cotton stands a 
excellent, except fair in soutn, and chopping ene Scnve north 
with fields generally clean. Corn planting continues il conditions fa- 
— for tobacco and sweet povato transplanting. Oat and rye harvests 
continue. 


Georgia.—Atlanta: Drought broken in numerous additional counties, 
though rain still needed in parts of southeast, while frequent showers 
in extreme north detrimental and interfering ‘with cultivation. Week 
rather cool and growth slow. Some late-planted cotton not yet up in ex- 
treme north, but elsewhere stands and condition now generally fair to 
goed. t hough vores, slow; ee ~ —— — northern half. Con- 

ion and progress of corn fair 
lorida.—Jacksonville: Progress and a ‘of cotton very good; 
rain needed in west. Showers general, but more needed in west and south; 
moisture benefited corn, cane, peanuts, truck, and tobacco. Local hail 
on 22d in Suwanee River Valley caused — 


J to corn and tobacco. 
Alabama.—Montgomery: Averaged cool; ben 1 showers = gen- 
eral, but good rains needed in sourenst. Ii eld grassy —, central 


where rain interrupted farm work. Progress a 
corn mostly fair to good; plant continues. Cotton planting and re- 
planting continued in central ng coolness unfavorable for best 
growth and stands irregular, ranging from poor to goou; chopping pro- 
ores slowly; 3 some — drying locally in central. 
Mississi ee: | Scattered showers in — otherwise abund- 
ant e, “with no N 


hts somewhat cool. of cotton 
a good in southern fourth, 


nd condition of 


ut mostly rather poor to only fair else- 
where wet soil retarded cultivation. Corn made fairly good advance 
in south, but poor elsewhere where wet soil made cultivation difficult. 

Louisiana.—New Orleans: Moderate rains over most of State, followed 
p Migs £ cool weather, generally favorable for growth of corn, cane, and 
ut not so favorable for cotton, which generally needs warmth. 
es cotton in north flooded out and lost and some abandoned; 
behind season; chopping and cultivation resumed on up- 

completed. Some early corn laid by in south. 
udy and warm fore owt clear and cool latter 

Progress 


part; light . vy ro except in Panha and condition 

yoy ruck, and corn mostly good ‘to Vv . some 
pF ey he flooding on lowlands. Oat and ter wheat vests 
under way; ane crops Y aly fair and still short in Panhandle. Con- 


heading % 
dition of cotton good in southern ae es but ts "La cool latter part 
for best growth; elsewhere progress and condition rather poor account 
previous rains and cool nights; planting in portions of west 
and northwest; elsewhere fields mostly too wet to work, with — grassy 
and some lowlands still flooded; moisture still needed in portions of extreme 
west and in Panhandle. 
mo. —OoO ma oo al Rather cool, with clear skies, except 
Ver favorable for field work and much 
inter wheat and oats improved; headed 
in south; condition ranges from poor to 
op * very good, but needs cultivation; plant- 
about tion fair to very good. Progress of cotton gener- 
ally ‘very. good, though ts too cool; planting advanced rapidly in west 
and condition of © bulk of crop late. 
is.—Little " —_ n of — pew to fairly 
geod in south due to continued wet % aoll and to good in 
central and v var ee in north; large areas Saaaieted lin south and crop 
destroyed; m grass elsewhere, but shop and cultivating where 
soil dry enough. Progress and condition of corn very good, except en 
southern Le ene where poor. Very favorable for all l other crops, except 


where overflowed 

most of week and abundant sunshine fa- 
vorable, despite coolness. ‘oo wet first half, causing grassy fields; great 
improvement latter half. Cotton mostl planted and some choppin —<- 


understorms on one 
planting and cultivation d dane. 
extreme oy and 


crop neste § warmth. Corn improved co adrabiy; early being — 
not all plan of winter wheat excellent and condition fair. 
Oats im improved. Tobacco and sweet potatoes mostly transplanted and 


we) 

Kentucky .—Louisville: t, local showers and moderate tempera- 
tures. Pastures improved central and south. Tobacco plants good 
growth, but er Weill limited; transplanting proceeding slowly by ma- 
chine; more rain needed for hand sett Onn planting nearly finished; 

tion somewhat slow due to cool nights; condition oo stands of 
earliest generally very eed: otherwise irregular; crop being —e — 
fields clean. Condition of winter wheat on Soinade one hills poor to 
fair, while on lowlands fair to v good; crop improving, but in full oe 
on short straw. Oats improving, but late. 





THE DRY GOODS TRADE 


New York, Friday Night, May 30 1930. 

Further unfavorable weather and holiday atmosphere are 
cited as main causes of the continued let-up in reordering 
during the current week. Anticipations for next week in 
retail channels, however, are optimistic, and advocates of 
the view that the worst has been experienced in general 
trade recession are not lacking, some of these maintaining 
that retail sales may be expected to show up fairly well 
during the coming months. In any case, public buying of 
summer fabrics has been satisfactory in many directions, 
and it is in manufacturing quarters where quietness is most 
pronounced. Most primary divisions have been benefited 
by regulation of output, and, accordingly, have been enabled 
to tide over current inactivity in relatively good style. But 
buyers have displayed no strengthening of confidence, and 
sales for May in most textile producing centers are expected 
to total comparatively small figures, and considerably under 
what were earlier forecasted. Until signs of recovery in 
trade at large begin to manifest themselves, it is now being 
generally acknowledged, the only safe course for textiles 
is the maintenance of production somewhere in the neighbor- 





hood of actual demand. That large inventories are far less 
evident in various directions than was the case in previous 
periods of business depression is given as a reason for the 
expectation that recovery will be steady and without un- 
settling fluctuation when once it gets under way. If this 
is so, and it is taken as good sense by numbers of authori- 
ties, it follows that textiles will be in a far better position 
to take advantage of the general recovery when it comes, 
if they enter the new period unencumbered. 

DOMESTIC COTTON GOODS.—Continuance of a more 
active demand for fine goods featured cotton goods markets 
during the week, with the general tenor of business remain- 
ing quiet. Finer constructions of gray goods have sold in 
measurably better volume, last week’s considerable move- 
ment of crepes being supplemented in the current one by 
substantial sales of lawns and broadcloths, among others. 
More stability is reported in a number of directions as a 
result of the improvement noted, and with the effects of 
curtailment beginning to be visible in reduced primary 
stocks in some quarters, the tendency of values throughout 
the market is somewhat firmer. It is the expressed hope 
of factors who have been most enthusiastic in their efforts 
to restrict production and prepare the way for restoration 
of normal conditions that the market is now working into a 
better position for combatting adverse fluctuations which 
may be expected to develop between now and the fall. It is 
hoped that larger listings of unfilled orders due to the 
spurt of buying referred to above, together with an improv- 
ing statistical situation, will enable the market to success- 
fully negotiate the occasional periods of dullness which 
trade indices foreshadow between now and autumn. Some 
slight improvement was also noticed in sheetings and drilis 
sales, with a larger number of orders forthcoming from 
more diversified sources, though the volume of individual 
orders continued small in the majority of instances. Un- 
favorable features, which emphasize the need for continu- 
ance of constructive effort, are statistics which indicate a 
larger carry-over from the present crop than was expected 
earlier in the year and lessened world consumption of the 
raw product. It is pointed out that protracted curtailment 
along the present lines is called for if the current business 
depression is to be weathered without further accumulation 
of mill inventories. Print cloths 27-inch 64x60’s construc- 
tion are quoted at 4%c., and 28-inch 64x60’s at 44%4c. Gray 
goods 39-inch 68x72’s construction alre quoted at 6%c., and 
39-inch 80x80’s at 8%c. 

WOOLEN GOODS.—With woolens and worsteds business 
continuing quiet, and no indications in sight of any material 
improvement, most factors are apparently resigning them- 
selves to the belief that no general decided upturn in sales 
volume can be expected till fall. However, although there 
are signs that some manufacturers are rather urgently in 
need of business, it is unlikely, if prevailing market opinion 
is accurate in its diagnosis of the situation, that any serious 
weakening of prices is foreshadowed. At present the mar- 
ket is slightly firmer, if anything. The easiness which has 
developed from time to time in other textile divisions re- 
sponsive to fluctuating conditions during the current de- 
pression is being emphasized as showing the folly of endeav- 
oring to attract business by offering concessions. While 
it remains true, of course, that a buyer will naturally pur- 
chase at the most attractive price obtainable, woolen manu- 
facturers are pointing out that declining quotations in cot- 
ton goods, for instance, even when such quotations weakened 
practically to a cost basis, failed to attract more than a 
temporarily quickened demand. A somewhat better demand 
for worsted yarns constitutes a favorable item in an ex- 
tremely short list of noteworthy developments for the week. 

FOREIGN DRY GOODS.—Nothing of any moment has 
happened in linen markets during the week, business con- 
tinuing to be placed in small volume in various quarters, 
with some houses doing a steady and moderately profitable 
business. Current low prices, which under ordinary cir- 
cumstances should have resulted in an eager response from 
the buying fraternity, have served to strengthen confidence 
somewhat. However, the prevalent unwillingness on the 
part of buyers throughout the dry goods trade, and, indeed, 
in all commercial and industrial lines at the present time, 
to take more than an extremely cautious view of the future, 
continues to limit orders to immediate necessity in most 
cases. Individual lines of household linens, which have 


proved popular at retail, are being moved out of primary 
channels in fair volume, while dress goods and suitings 
continue to sell moderately well, with some department 
stores featuring the latter two. 
weights are quoted at 5.05c., 


Burlaps are quiet. Light 
and heavies at 6.65c. 
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NEWS ITEMS 


_ Florida.—Legal Opinion Rendered on Special Taz Obliga- 
tions.—We are in receipt of a copy of an opinion given on 
March 7 by Thomson, Wood & Hoffman, attorn ys of New 
York City, to an investment house in New York in which 
there appears a concise —_ the legislation affecting 
special tax school districts orida and the obligations 


issued by said districts. Dealing with a specific case in 
oy that of a $2,500,000 issue of Duval County Special 
School District No. 1 bonds, the attorneys undertake 


to show that not only the securities in question, but all the 
bonds of such districts in the State issued after 1924 are 
payable from taxes levied on all the taxable real and personal 
property in the District. The text of the letter reads as 


follows: 
Ww D & HOFFMAN. 
sae amneaaiiid _ March 7 1930. 
Messrs. Emanuel & Co., New York City: 
Dear Sirs:— 


Dupal County, Fla., Special Taz School District No. 1 Bonds, $2,500,000. 


You have inquired whether in our opinion the above bonds, which were 
approved by the late John C. Thomson on July 2 1925, are payable from 
ited taxes. In order to understand this matter clearly, it is necessary 
to review the history of the | lation under which special tax schoo) dis- 
‘teen in Wiertdn ane erentea & autho: to issue bonds. 
Prior to the year 1912 the Constitution of Florida authorized 
of i tax school districts . 12, Sec. 1?) 
added to that article a Gras 8 
bonds payable ~—s a = dig exceeding 
this amendm 


Acte od A which t be 
‘or the levy 2's BS aps Co GENES Rive mills, for the 
pa at mt the pee mtn and interest thereo: 


ae oe of 123 proposed an 3 to S m 17 of Article 
12 a ‘the tion, amendmen 


t was ratified by electors at = 
general Finn mong held in November 1924. The purpose of the amendmen’ 


was to eliminate fe limitacs limitation B upon the rate of vaxation for the payment of 


the creation 
In 1912, Section 17 was 
} tax school districts to issue 
ve mills on the dollar. To 
enacted Chapter 6542 of the 


bonds of a special tax , and to substitute for the tax limit, a 
limitation upon the amount te Shonde which — it be - No legislation 
was ever making a similar in the statutes above referred to, 


Passed 
carried —— effect the amendment of 1912. 
The question almost tely arose, aeenes. whether the effect of 
the Constitutional amendment of 1924 was Bu e the statutory 
limitation upon the rate of taxation in the Ace of 1913, or whether ae 
statutory limit remained in existence until the Legislature saw fit to ot ios. 
the limit under the power conferred upon it by Py Amendment of 1 
Within eS than six months the Supreme Court of Florida was obliged to 
pose upon the In the case of Perry vs. Consolidated Special Tax 
, 103 So. 639, it was contended that, by reason of the 
ratification ae or the ¢ Onactiatiomel Amendment of 1924, = special tax school 
districts in the State were invested with the ht to levy unlimited taxes 
a ~ eg of their bonded debts. In t iitigation the lower court 
“it is the duty of said District to cause to be levied —_ special 
a a all the taxable property within said District as n to pay the 
interest on said bonds and the principal thereof, as the same me due 
and payable, and that no limit is im by the Constitution or laws of the 
State of Florida u upon the gmouss of such tax, and that ne further act of the 
Legislature of the State of Florida is necessary to authroize the issuance of 
said bonds or the levy of — special tax upon all taxable property within 
said District, as necessary to Seer Se Re Ses Cee DO. Se the prin- 
cipal thereof, as the same shall 


become due and payah) 
Ana 1 was taken from this decree of the Circuit Court to the Supreme 
Court of the State, and the decision of the lower court was —— me 


Supreme Court stating that the t of 1924 Oy A 
the a of such levy = five mills cautatead in the Organic | ection 
before its amendment and in the statute (Sec. 593, Revised General 


Statutes). A 

Under the circumstances there can be no question that since November 
1924 the special tax school districts of the ¢ State of Florida have possessed 
the power to levy unlimited taxes for the payment of their conten debts. 
As to all bonds issued since that time, this power entered into and became a 


DP 2,500,000 
of bonds, dated April 1 1925, oe Special Tax School District No. 1 of 


Duval County, were voted af' Constitutional Amendment of 1924 

was in effect. Under the circumstances there is no limitation, in rate or 

amount, upon the taxes which may be levied for the payment of the prin- 

cipal and interest of — bonds, and such taxation may be levied upon all 

a real and cm nal property in the District, in an amount sufficient 
an 


eth trust that this fully poe nh he ow § and remain, 
Very truly Wat: 
(Signed) THOMSON, WOOD & HOFFMAN. 
Hlinois.—Taz Relief Bills Introduced in Legislature.— 
Among the major recommendations affecting the financial 
situation in Chicago and Cook County, measures for dealing 
with which are now pending before the special session of the 
State Legislation that convened on May 12—V. 130, p. 3577 
—are included the legalization of existing tax anticipation 
warrants, measures for temporary financial relief, and pre- 
vention of a recurrence of a crisis. We quote as follows 
from a Springfield dispatch to the Chicago ‘Journal of 
Commerce” of May 27: 
“‘Seven more orm drawn by the Strawn Citizens’ Committee for the 


relief of O and Cook County municipalities were presented in 
the House of tatives to-day, commpreting the Committee’s progam. 


now are 32 Strawn Committee bills pending in the special sessio 


of the Legislature 

The new pills a are intended to aid the South Park Board, Chicago Board 
of Education and Lincoln Park and {West Park Boards. One of one would 
amend the School Playgrounds Act to subject the school playground tax 
to the budget regulations. 

Give Out Survey To-day. 

“Attorney William H. Sexton brought the bills to Springfield and stated 
that to-morrow he would give out a complete survey of the 32 measures. 

‘The first of the new tax measures were offered on May 12 for the Chicago 
Relief Plan. Last Wednesday 13 bills were introduced for the benefit 

of Cook County and other municipal eroups. 

“The bill relating to the South Park ard, as offered to-day, would 
authorize a bond issue of $2,250,000 without referendum to compensate 
in part for reduced valuations. 

$2,000,000 Bonds for West Parks. 


‘“‘Another measure would authorize the Board of Education to issue 
$5, 700.4 000 1 in bonds without referendum to provide cash for operation of the 


“The woh dy would provide for budgetary regulation of the school 


la, 
° A dag ei bills i aid the Lincoln Park Board, one permitting a bond 
issue for $750, one to make up for reduced revenue for 1928 ona i929, 
caused by reduced rst, oy valuations, and the other would provide for 


a Sone issue 0 000, subject to a referendum to repair damage to 
the lake shore and outer drive during the winter storms. 


Could Issue $2,000,000 Bonds. 


sn sixth bill would authorize the West Park Board to issue $2,000,000 


in bonds without a referendum 


-of the Juul Law, which provided led for the scaling of taxes. 


The seventh would amend seetion 2. 


May Submit Amendments. 
“It is expected that the agape Committee may submit some amendments 
to cme technical d need therefore may appear. 
A bill sponsored by Gotthard A. Dahlberg, Attorney - the Board of 
1 Improvements of pa nny | provides that 


to-day 
the 1% co received y the Coun Treaserer rhs dollecting de- 
linquent special assessments for the city wea d hereafter ve charged against 
the delinquent taxpayer 


OSE RTE, 


lature Defeats Pro Taxation 
Measure.—On May 26 f ty 


oth houses of the State islature 
in joint session rejected a Lge mage amendment to the State 
Constitution which would give the State the boards to 
classify tangible personal property for taxation at a flat rate 
throughout the State. The foe Dats is taken from a Boston 
dispatch to the ‘United States Daily’’ of May 29: 


The proposal (S. 402) to amend La State constitution to permit the 
classification of tangible personal ul prope y for taxation at a flat rate through 
out the State was rejected Ma: by thet two branches of the Massachusett- 
Legislature sitting | ointly. he vote on the amendment was 130 to 114, 
but the number of members voting in favor of the amendment was leas 
than a rod of all members elected. 

If the auth to collect these taxes were taken from the cities and towns 
and d centralized the State House, it would mean lobbies from the mil 
cities, farmers, and every other group seeking reductions, Senator John 
i. Buckley declared. It would mean higher taxes on real estate and there- 
fore higher rents, he asserted. 

Cities and towns are better able to assess such taxes than the State Board, 
Senator Haley argued, pointing out that there is now a resolution before 
the Legislature providing for a further study of the tax laws. 

The proposed amendment is not a statute, but a broad ent of power 
Representative Perry argued in favor of the amendment. listing an 
valuation of tangible property must always be left with the local assessors, 
he declared, pointing out that the amendment would enable the Legisla- 
ture to relieve local competitors of chain stores. 


Mississippi.— State Official Acquitted by Impeachment 
Court.—On May 22 the State Senate, sitting as a High Court 
of Impeachment, cleared Lester C. Franklin, Chatman of 
the State Tax Commission, of six charges which had been 
brought against him of high crimes and misdemeanors. We 


quote as follows from a Jackson dispatch to the New York 
Times” of May 23: 


‘*Lester C. Franklin, Chairman of the State Tax Commission, was found 
not guilty of high crimes and misdemeanors late to-day when the Mis- 
sissippi Senate, sitting as a High Court of Impeachment, sustained by 
a vote wer more than one-third a motion for instructions. 
“The vote — 22 for the motion and 26 Under an a ment 
entered prior to argument of counsel on the motion, if more than one- 
third ie ~ bo. to sustain, the prosecution was to drop the charges “nad the 
Senate declare Franklin not guilty. ani: beans hich P 
peachment proceedings were based on charges which grew ou' 
of a house commpaieeiom Guvestiqneben of an alleged clandestine eo 
of a proposed $10,000,000 —p ren suit by the State against Warren 
Brothers Co. of Boston, Mass 


Santiago (City of), Republic of Chile.—$2,200,000 7% 
Bonds Sold.—Hallgarten & Co. and Kissel, Kinnicutt & Co., 
both of New York, jointly, on May 28 offered and disposed of 
$2,200,000 7% external sinking fund gold bonds of 1930 
of the = of Santiago at 96.50 and int., to yield about 
7.30%. he bonds are dated May 1 1930 and mature on 
May 1 1961. Coupon bonds in denoms. of $1,000 and $500, 
registerable as to principal. Prin. and semi-ann. int. (M. & 
N.) payable at the prince ~~ office of either Hallgarten & Co., 
and Kissell, Kinnicutt & Co., fiscal agents, in N. Y. City 
in U.S. gold coin, free of all present or future Chilean taxes 
except in the case of citizens or residents of Chile. The 
following dealing with the provisions for the retirement of 
the bonds is taken from the offering circular: 

Cumul. sink fd. of 1% per ann., operating oomtcnnnal yy 
chase of bonds up to principal amount and accrued int., or 
able through redemp. of bonds by lot on 30 da dare 
and accrued int. ot - prior to Ma 935 =——> or sinking fund 
Red. as a whole or in part on May 1 193 = on any int. date thereafter on 
30 days’ notice at principal amount and accrued int. 

A detailed description of the bonds and the purpose for 
which they are issued will be ofund in our ‘‘Department of 
Current Events and Discussions” on a preceding page. 


eo pey: 3 pur- 
not so obtain- 
notice at petncine) ome amount 





BOND PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit County, Ohio.—NOTE SALE.—Otis & Co., of 
Cleveland, on May 26 purchased an issue of $470,000 4% % improvement 
notes at plus a premium of $105, ual to 100.02, a i bs of about 
4.24%. The notes are dated June 11930 an? mature on June 1 1932 


ALAMEDA COUNTY WATER DISTRICT (P. O. Sapgeeeie Calif. 
aoe BE OrrES BONDS.—The % water bonds 
that was p Weeden & Co. of San neiseo, ef >is 3.11, a basis 
of about re "72% . 3753—is now being re-o fered for public, a cup 
—— by t e successful bidder at ices to yield from 4.50 to 4.55 
according to merase. Due from 1935 to 1959 incl. Legality approved 
a Orrick, Palmer & Dahlquist of San Francisco. Prin. and int. ( 

ble at the Central National Bank in Oakland. These bonds are offered 
ect to certification as legal investment for savings banks and trust funds 
in alifornia. 


ALAMOSA, Alamosa County, Calif.—BOND OFFERING .—Sealed bids 
will be received until 8 p. m. on June 6, oy, Richard Davis, City Clerk, for 
the purchase of an issue of $140,000 paving district No. 1 bonds. Int. 
rate is not to exceed 6%, |) payable semi-annually. Dated Aug. 1 1930. 
Due on or before 1950. A certified check for $1,000 must accompany 
the bid. 


ALBERT LEA SCHOOL DISTRICT (P. O. Albert Loe) Fpecbers 
County, Minn.—BOND_ SALE.—An $85,500 issue of school bonds 
reported to have recently been purchased by the State of Minnesota. 


(At a special election held on May 22 the voters approved an issue of 
gymnasium bonds to the above amount.) 


ALBION, Calhoun County, Mich.—BIDS REJECTED—BONDS RE- 
OFFERED. All of the bids received on Ma = for the purchase of the 
$75,000 4% ving bonds offered for sale— 0, p. 2753—were rejected. 

BONDS STEORFE. ED.—Sealed bids will be aeltod by Paul P. 
City Clerk, until June 9 for the purchase of the above issue of bonds 
ticulars of which follow: Dated June 1 1930. Int. rate 44%. Due $7'500 
on June 1 from 1931 to 1940 incl. Int. is . is payab le semi-annually in June 
and Dec. Successful bidder will be to furnish printed bonds and 
legal opinion. A certified check for $3,750 must accompany San proposal. 


A list of the bids rejected, all of which were for the bonds as 4750, | follows: 
Bidder— 





emi: 
Tialser, Stuarts & Oo., CIGAR). «0 ono ono ceccccccenqcnnsessnsnncsee $7 
The Industrial Co. Det EEE... 0 a.0.anncsihuennieenmanaamieiied 58 
SETS, DEadsatitens<nnnccociasenieaneteesedcenend Par 
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Ame Ge ey Bernalillo County, N. Mex.—BOND OFFERING .— 
Sealed bi received until 2 p. m. on June 25, by Ida V. Malone, 
pd Shen ay ~ purchase of six issues of 6% coupon ds aggregating 

‘ollows: 

a. 800 1 public park bonds. Due from July 1 1933 to 1950, incl. 

155,000 storm sewer bonds. Due from July 1 gt to 1950, incl. 


315.000 sanitary sewer bonds. Due from Jul ie 5333 to 1950, incl. 
185,000 water works bonds. a + = July to 1950, 
9,000 fire protection bonds. Due from Ea to 1950, in 


,000 street and alleys bonds. Due from Jy Vt Prinetpal 1 ice? = > 1950, aa 
Denom. $1,000. Dated July 1 1930. pest @- 5 & ag? 
pre at the office of the City Treasurer, 

York City. Bidders are required to cuheels a bid aan the oe, 
rate at which they pay par or over. The bonds will be prepared and 
printed oy the City and the Eo will be furnished wie the approving 
nye of Thomson, & Hoffman, of New York. These . 

fee gare as to principal and interest. A certified check for 5% 
the bid, payable to the City, is required. 


ALCORN COUNTY (P. O. Corinth), ney mine edhe TY .—The 
$200, 4 issue of 5% ph road bonds that was ~~ ae hased by Caldwell 
& Co. of 37 and associates, at a price of 100. 130, p. 3577—is 
due on May 1 as follows: $4,000, 1931 to 1935; $8,000, ‘i030 to 1945, and 
$10,000, 1946 to 1955, all inci., giving a basis of about 4.94 %. 


ALPENA SCHOOL DISTRICT (P. O. Alpena), Jerauld County, 
S. Dak.—BOND SALE.—The $25,000 issue of schoo! bonds offered for sa é 
on May 26—V. 130, p. 3753—was purchased by the Banc Northwest Co. 
of Minneapolis, as 5s, for a premium of $150, equal to 100.60, a basis of 
about 4.91%. Dated June 1 1930. Due from 1933 to 1944 incl. 


AMHERST CENTRAL HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Egertsville), Erie County, N. Y.—BOND SALE.—The $370,000 series 
B coupon or registered school bonds offered on May 26—V. 130, p. 3402— 
were awarded as 4.60s to Edmund Seymour & Co., A. C. Allyn & Co., and 
Rapp & Lockwood, all of New York, at 100.42, a basis of about 4. 56% . 
The bonds are dated June 1 1930 and mature on June 1 as follows: $5,000 
a — ed eto Le iad Sag ,000 in 1945 and 1946; $40,000 from 1947 to i951 

cl., an 


AMITY Towne SSHOOL Ba ik Ue Pe. O. Athol), Berks 
County, Pa.—BOND 0O Secretary of the 
Board of Directors, var, tah a fandaed bids until 2 p. m. (standard time) 
on June 13 for the purchase of $55,000 4 \{ J coupon school bonds. Denoms. 
$1,000, and $500 and $100. ue on June 1 as follows: ge? from 1932 to 


1936, incl., $2,500 in 1937 and 1938, $3,000 from 1939 to 1942, , nae and 
$4, from 1943 to 1949, incl. The bonds may be registered as principal 
only and will be issued and sold subject to the "approval of the oie ment 


of Internal Affairs of Pennsylvania and also subject to the favorable opinion 
of Townsend, Ellio t & Munson, of Philadelphia, as to the their validity. 


A certified check ‘or $2,500, payable to the order of the School District, 
must accompany each proposal. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE. — 
The $19,850 coupon road im ey Le offer ed on Ma 

D. 3402—-were awarded as 4 , Wilson & Ce eS 
a premium of $1, equal to 1 

dated May 1 193 

Oct. 1 in 1931, $1,000 on A 
for the issue were as follows: 


8s to Tayl 


Taylor, Wilson ee 0 $1 0 
Banc Ohio Securities Co., Columbus-....-------------- 4 ah y 211.86 
Guardian Trust Co., eveland- SEE oe 4%% 144.00 
Seasongood & Mayer, yy ass S> cefapeeihs dh paler aiaectieiab tae 4% 121.00 
Provident Sa Bank & Trust Co., Cincinnati... -~.- 44% $1.39 
Hanchett Bond Co., Onicago... ...occcncccccccccecea 449 76.00 
Mitchell, Herrick & Co., Cleveland.._..........--.-- 4%%G% 56.00 
Weil, Roth & Irving Co., Cin a ds a cated a Nines wl 44% 13.00 
Title Guarantee Securities Corp., Cincinnati---------- 4%% 6.00 


ATLANTIC COUNTY (P. o. Atlantic City), N. J.—BOND SALE.— 
The ae of coupon or reg. bonds s agerogating $247 ,000 offered 
on Ma =] A 130, p. 357 were awarded 
Co., of Atlantic City at par plus a premium of $25, equal to 100.01, a basis 


of about 3.89%: 
$130,000 tax revenue bonds. Dated May 15 1930. Due May 15 1931. 
117,000 tax revenue bonds. Dated Mas 15 1930. Due May 15 1931. 


Lt Pr following bids were submitted for the bonds: 


Int. Rate. Premium. 
Equitable * Trust Co. of Atiantic City (Purchaser) . 3.90 $25.00 
Chelsea National Bank, Atlantic City........-.- 4.10% Par 
nkers Trust Co., Atlantic BAR ee 0 Par 
Boardwalk National Bank, Atlantic Gity...-.__- 4.10% 51.00 
Atlantic County Trust Co., Atlantic City... ._-- 3.95 11.00 
CF .. aan PO, Ge GIO; , INOW, BOlo wes coscceescocen~ 4.00% 4.38 


ATTALA gt Y SEPARATE ROAD DISTRICT (P. O.Koscuisko), 
Miss.—BOND DETAILS.—The $250,000 issue of road bonds that was 
reported sold pg May 5 as 54%s—V. 130, p. 3753—was jointly purchased 
by Caldwell & Co., of Nashville and Saunders & Thomas, of 
Denom. $1,000. Dated May 1 1930. Due on May 1, as follows: $5, +4 
193} to 1935; $10,000, 1936 to 1946; $12,000, 1946 to 1954, and $17,000 in 

Prin. and int. (\.. & N. 1) payable at the Merchants & Farmers 
Bek in Roscuisieo. Le galt ty approved by Chapman & Cutler of Chicago. 

ATTICA, Wyoming County, N. ¥.—BOND OFFERING.—Willis E. 
Hopkins, Village Clerk, » ill receive sealed bids until 8 p. m. (Eastern 
standard time) on June % for the purchase of $125,000 not to exceed 5% 
interest coupon or registered water bonds. potest July 11930. Denom. 
$1,000. Due $5,000 on July 1 from 1935 to 1959 inclusive. Rate of 
interest to ne stated in a multiple of 4 or 1-10th of 1%. Principal and 

a interest payawle in gold at the office of the Village Treasurer. 

A certified caeck ~ 2 x, the par value of the ponds bid for must accom- 
pany each proposa approving opinion of ge bo ead L. Raymon::, of 

ew York ity, w will be .~ hed to the successful bid. 


AUBURN, Androscoggin County, Me.—BO! iD OFFERING .— 
Willis P. Atwood, City Treasurer, will receive sealed bids until 6.30 p.m. 
(Eastern Standard time) on June 2 for the purchase of $50,000 oO coupon 
ref. and school bonds. Dated July 1 1930. Denom. $1,000. Due on 
July 1 as follows: $5,000 from 1931 to 1940, incl. Prin. and semi-ann. int. 
(J. & J. 1) payable at the First National Bank of Boston. The bonds are 
engraved under the supervision of and certified as to genuineness by the 
aforementioned bank; their legality will be approeed by Ropes, Gray, 
Boyden & Perkins of Boston. 

Financial Statement, May 1 1930. 


meet ONE WENN oe a ge 8 $19, ess. 450.00 
Total bonded debt, not including this issue_________._---- 00 
I Bak oe 8 oct ee Pet a occa be ben cebe tS ,628.95 


Population, estimated, 18,200. 


BAINBRIDGE TOWNSHIP, Geauga County, Ohio.—BOND SALE. 
—The followin ay issues of 54% bonds aggregating $12,374.27 offered on 
May 22—V. 130, p. 3578—were awarded to the Chagrin Falls Banking 
Co., Chagrin Falls, at par and accrued interest: 
$9,443.80 special assessment road construction bonds. Due on Oct. 1 as 

follows: $443.80 in 1931 and $1,000 from 1932 ba 1940, incl. 
2,930.47 special assessment road construction bonds. Due on Oct. 1 


as follows: $560.47 in 1931, and $500 from 1932 to 1940, incl. 
Both issues are dated May 22 1930. 


BALTIMORE, Md.—BOND OFFERING.—Augustus M. Denhard, City 
Registrar, will receive sealed bids until 12 m. (Eastern standard time) on 
June 16 for the urchase of the following issues of 4% coupon bonds aggre- 


Shee Bits $8, 235 
City bonds, | bin Doted April 11930. Due $400,000 on Oct. 1 from 
Due $171,000 on Aug. 1 from 


2,052,000 City bo 
2,002,000 bs Ayan bonds. Dated April 11930. Due $286,000 on Oct. 1 from 
Due $114,000 on Oct. 1 frem 


to 1948 inclusiv 
684,000 City bonds. Dated April 1 1930. 
933 to 1938 inc 
‘ Dated April 11930. Due $86,000 on Oct. 1 from 
1942 to 1946 incl. 
1930. Due on Oct. 1 as follows: 


317,000 City bonds. Dated A 
$29,000 from 1944 to 4 52 thal and $28, pea i Ri ond 1954. 
Prin. and semi-ann. int. payable in Baltimore. check for 2% 


of the amount bid for a to the Mayor and City Council. must ac- 
company each proposal. os . f 





BARTHOLOMEW COUNTY (P. O. Columbus), ind—-ADDI- 
TIONAL INFORMATION .—In connection with the report of the award on 
May 8 of $5,000 orate road en bonds to the Fcccher Aun American 
Co. of Indianapolis, for a premium of $45, yy 100. are 130, p. 3578— 
we penen that the tons bears 4 int. and is dated ey 1930. 
$250. Due $250 on July 15 4 ‘30° on Jan. and July 15 from 1932 te 
eg — | ¥ sa 2 $250 on Jan. is 1 . Int. is payable semi-annually on 

an. an yl 


BARTOW, Polk County, Fla..-BONDS NOT SOLD.—The $31,000 
issue of 6% coupes refunding bonds offered on Ma reore 130, p. 3223—was 
not sold. rey i 1929. Due on July 15, as follows: $3 ,000, 1932 
to 1940, and $4. 000 in 1941. 


BATH TOWNSHIP SCHOOL DISTRICT (P. O. ner yiie) ane 
ete OFFERING.—Albert Cox, Trustee, receive sealed bids until) 

30 p. m. on June 7 for the Darehnee of $30,000 4 % school bonds. 
be May 15 1930. Denom. $500. Due $1,000 on June and Dec. 15 
from 1931 to 1943 incl., and $2,000 on June and Dec. 15 in 1944. Int. is 
payable semi-annually on June and Dec. 15. 


BEACHWOOD, Steps, County. Ohio.—BOND OFFERING.— 
Frank C. Marous, erk, will receive sealed vids until 12 rm. on 
tag | Jf. ro viadamie of the following issues of 54% vonds aggregat- 
ng 
$185,575 property owners’ portion street improvement bonds. One 
575, all others for $1,000. Due on Oct. 1 as follows: ie OTs 
1931; $19,000 in 1932; $18,000 in 1933: $19, 000 in Ase 8,000 
1935; $19, ,000 in 1936; $18,000 in 1937; $19,000 in 1938: i939 
an 
54,000 property owners’ portion street a bonds. Denom 
Due on Oct. 1 as plese, $5, 000 in 1931 and 1932; 
$6.000 in 1933; $5,000 in 1934; $6,000 in 1935; $5,000 in 1936 
and 1937; $6,000 in 1938; $5, 000 in 1939, and $6,000 in 1940" 
750 property owners’ portion street improvement bonds. One bond 
for $750, all others for $600. Due on Oct. 1 as Fag 4 $750 in 
1931; $600 from 1932 to 1937 inclusive; $1,200 in 1938; $600 in 
1939 and 1940. 
All of the anove bonds are dated June 15 1930. Principal and semi- 
annual interest (April and October) payacle at the Guardian Trust Co 
Cleveland. Bids for the ponds to bear interest at a rate other than BSS 
will also be considered, provided, however, that where a fractional rate is 
bid such fraction shall be 4 of i% or a multiple thereof. Separate bids 
must be made for = issue. certified check for 5% of the amount of 
bonds bid for is requir 
BEATRICE, Gage County, yy rm ge et oe + any of bonds 
aggregating $i4. are reported to have been ed by Wachob, 
Bender & Co. of Omaha. he issues are divided as ney 311 ,000 re- 
funding and $3,500 paving bonds. 
BELL COUNTY (P. O. Belton), Tex.—BONDS REGISTERED an 
$26 500 issue of 5% road refunding bonds was registered on May 23 by the 
State Comptroller. Due serially. 


BELLEVUE SCHOOL DISTRICT, Allegheny riny iT 3~ 
for | VOTED. —A ay waren fon and egu the . ee of se. for 
school building cons mn a gil, a ved at an 
election held on May 20 by a vote o P55 to 00 P27. or 


BOGOTA, Bergen County, N. i —BOND SALE.—M. 
S Co., of ot aah , bidding "for $111,000 bonds of the S124 000 coupon 
c improvement issue offered on Ma 22—V 130, P. 


registered 
3578 -were overded the ob tions as 4%{s, at peng of 
is of - Bi] 66.2. set ne bo — are dated 


1,164.80, equal to 101.04, a 
ay 1 1930 and — on May 1 as follows: 932 to 1943 
inclusive, $4,000 from 1944 to 1961 incl., and $3, $3,000 in 1002. 1 ids for the 


issue were as follows: 





Interest No. Bonds Amount 
rng 16% Bid For. Bid. 
M.M. Freeman & Co. (purchasers) 111 $112,164.80 
Batchelder & Co...._........._-- 111 +287 .60 
fy Ms Pea Rs 0 Cobanhédatsdanc : 112 "700.00 
Rapp & Lockwood... ....-cccccccacsscs 5 112 112,260.96 


BENTON COUNTY SCHOOL CesT RCT NO. 29 (P. O. Prosser) 
Wash.—BOND SALE.—The $1 . ,000 issue of coupon school ovonds offered 
for sale on May 24—V. 130, p. 3754—w tne State of 


urchased by 
ps —s m, as 54s, at par. Dhied July 1 11930. Due tress 1932 to 1949, 
clusive 


BEXLEY, Ohio.—BOND SALE.—The e following issues of coupon bonds 
aqeremnine $45,900 offered on May 27—V. 130, p. 3578—were awarded as 
4%s to the BancOhio Securities Co. of Colombes, for a premium of $188, 
ual to 100.40, a basis of about 4.68%: 
$25,200 pane assessment ar improvement bonds. powm. BA 000 and 


- Due on Oct. 1, as follows: $3,000, 1931 to 937, incl.; 

2, A00. 1938, and $1,800 in 1939. 

10,300 s Sy street bn bonds. - $1,000, 
$ d $300. ue on Oct. 1, as follows: > AS 000, “931 “to 1936, 
incl.; $1. 300, 193 ah 500, 1938, and $1,500 in 1 939. 

6,900 s assessment street improvement bonds. Denoms. $900 and 
$700. I Due on Oct. 1, as follows: $750, 1931 to 1938, incl, and $900 

3,500 1 assessment street lighting ge ponte. Denom. $700. 


ue $700 on Oct. 1 from 1931 to 1935, in 
P en: of the above bonds are dated May 1 1930. Bids submitted were as 
OLIOWS: 


Bidder— Int, Rate. Premium. 


BancOhio Securities Co. (Purchaser) __.......-------- 4%% $188.00 
Seasongood & Mayer, Cincinnati. __............  ...- 5% 286.00 
Mitchell, Herrick & Co., SE RSC Se re 5 a 181. 
Davies-Bertram Co., Cincinnati. __..--------.------- 4 % 116.85 
Ryan, Sutherland & Co., Toledo....----------------- 4%% 96. 


BOYCEVILLE, Bean fromesty, Wis.—BOND OFFERING.—Sealed “ 
will be received by O . W. Dubisar, Village Clerk, until 8 p.m.on Ma 
for the purchase of a $12,500 ee = $7 % semi-ann. community b ois 
bonds. Denom. $ ‘Dated 1930. Due on May 1, as follows: 
$500 in 1931, and $1. 000, 1932 t to 1943 ye A certified check for 2% must 
accompany the bid 


BRENTWOOD, St. Louis County, Mo.—BONDS VOTED.—At a 
special election held on May 24 the voters approved the issuance of $18,000 
in ae: ~~ — building additions by a majority reported to have been 
more n 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
William Chew, City Comptroller, wi receive sealed bids until 11 a.m. 
(Daylight Saving time) on June'2 for the purchase of S150. as | 0 44% 
coupon or r Me sewer construction bonds. Dated 
Denom. $1, e $5,000 on July 1 from 1931 to 1960;4 incl 7 prin. and 
semi-ann. int. (J. & ae 1) payable in gold at the office of the City Treasurer 
The bonds be prepared under the supervision of the First National 
Bank of Boston, which will certify as to the genuineness of the signatures 
of the officials and the seal im thereon. A certified check for 2% 
of the face value of the bonds bid for, payable | ~ A. order of the City 
Treasurer, must accompany each pr urchaser will be fur- 
ied with the favorable opinion of of Ropes Geet, PBoyden & Perkins of 

oston. 


BRIDGETON, Cumberland County, N. J.—FINANCIAL STATE- 
MENT .—In conection big a bag report of the scheduled sale on June 3 of 
$350,000 not to exceed 5% int. coupon or tered sewer bonds—V. 130, 
p. 3578—Michael Steinbrook, “oft - -Seacened er, sends us the following: 


tat 
Total bonded debt (The current po tang of $350,000 issue o 
Sewer bonds is included in above figure acl A RS 51, 347 ,700.00 
Water bonds, included in above total bonded debt---------- 176 ‘000 -00 
School bonds, included in above total bonded debt - ---------- 17,200.00 
Sinkin: funds on hand for redemption of bonded debt-------- 212°317.15 
Total P| SER Se 0 CR en eee 265, 00 


Fee floating debt for school p es included above .------ -00 
Total assessed valuation for 1930------------------------- 14,826 res .00 
Total actual valuation (estimated) ----.-------------------- : -00 
Tax rate per $1 ,000 for 1940_.........-------------------- "47.081 
The legality x by se 80 ,000 issue of praet bonds has been epproved by 
Hawkins, Dela ellow of 7 , 2 
oun City of B Bridgeton : r interest. . eS f in the payment of any, “of ite 
ther or ‘ 
iy of Zien cee in 1 Population 1920 census, 
4% 38 Estimated present po tion, ved 7000 





May 31 1930.] 


FINANCIAL CHRONICLE 








BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
The Brockton National Bank recently purchased a $300 temporary 


,000 
loan at 2.685% discount, plus a premium of $5. Dated May 28 1930. 
Payable on Nov. 25 1930. The following bids were received: mt ina 
Brockton National Bank, Plus $5 (Purchaser)-.__.._.......----- 2.685 
Elymouth SR Rea ay i am ic Ra Ra Heetd 2.685 % 
Ne ee ee ee is eucleuckabudkheie 2.72 
Stee = aE I AE le A Od i Nal cel af 2.75% 


BURLINGTON, Chittenden County, Vts»—BOND SALE.—The 


$30.000 4% % coupon or registered road construction bonds 0: on 
ay, 23— . 130, p. 3578—were awarded to R. L. Day & Co. of Boston 
at $49,755, equal to 99.51, a basis of about 4.53%. The bonds are da 
June 1 1930 and mature on Dec. 1 1957. Bids for the issue were as follows: 
es eee ar ae, CUED)... nc ccneccoccdcuntesaucabe 51 
Stone & Webster and Bl jf RODS... delnvaid cenndigus dc kherdy aki. .64 
I ek obwale 98.611 
IIS 0 ns nin ielainleuiiinns 8.18 


The successful bidders are Tk the bonds for public investment 

at 101.63 and int., yielding 4.15%. The securities are stated to be 

egal investment for savings banks 
cut,fVermont, and other States. 


CADDO PARISH SCHOOL DISTRICT NO. 


the bgp = of an issue of $150,000 5, 5% or 54% school improvement 
bonds. Bids will be received on all three interest rates. Denoms. $1,000. 
Dated July 1 1930. Due on June 1, as follows: $7,000, 1931 and 1932; 
35 000, 1933 and 1934; $9,000, 1935 to 1937; $10,000, 1938 and 1939; 

11,000, 1940 and 1941; $12,000, 1942 and 1943; $13,000, 1944 and $14,000, 
in 1945. Principal and semi-annual interest payable at the City Savings 
Bank & t Co., of Shreveport. The bonds will be printed by the above 
School Board. The legal opinion of Chapman & Cutler, of New York, 
will be furnished. Bids are to be for cash without restrictions as to de- 
Positary. A $500 certified check must accompany the bid. (A similar issue 
of bonds was offered for sale on May 7—V. 130, p. 3224.) 


CALDWELL PARISH ROAD DISTRICT NO. 1 (P. O. Columbia), 
-—BOND OFFERING.—Sealed bids will be received until June 10, 
by R. R. Redditt, Secretary of the Police Jury, for the purchase of a $45,000 
issue of road bonds. Int. rate is not to exceed 6%, payable semi-annually. 
‘ te} are the bonds that were unsuccessfully offered on Feb. 11—V. 130, 


CALIFORNIA, State of (P. O. Sacramento)—BONDS AUTHORIZED. 
—Newspaper dispatches from the Coast report that the State Bond Certifi- 
cates Committee has recently authorized the sale of $1,250,000 434 % State 
bonds on August 7 to finance the construction of Los Angeles State Building. 


BOND OFFERING.—We are informed that sealed bids will be received 
until June 19 by Charles G. Johnston, State Treasurer, for the pemece 
ofa ,000 issue of 44% State Olympiad bonds. Due $25, from 
1936 to 1971 inclusive. 


CAMPBELL, Mahoning County, Ohio.—BIDS REJECTED.—Joseph 
T. Moore, City Auditor, states that all of the bids received on April 24 for 
the purchase of the following issues of 544% bonds aggregating $39,000 
offered for sale—V. 130, p. 2623—were rejected: 
$35,000 water works system impt. bonds. Due $3,500 on Oct. 1 from 

1931 to 1940, incl. 

4,000 — and fire dept. alarm systems repair bonds. Due $800 on 

ct. 1 from 1931 to 1935, incl. 

Both issues are dated May 1 1930. 


CANISTOTA, McCook County, S. Dak.—BONDS NOT SOLD.— 
The $18,000 issue of 5% semi-annual water extension bonds offered on 
May 19—V. 130, p. 3579—-was not sold. Dated Oct. 1 1929. Due from 
Oct. 1 1932 to 1948. 


@ CANTON, Stark County, Ohio.—LIST OF BIDS.—The following is an 

official list of the bids received on May 8 for the purchase of the two issues 

of bonds aggregating $59,819.04 awarded as 44s to the BancOhio Securities 

Co., of Columbus, for a premium of $53.82, equal to 100.08, a basis of 

oboe 4.48% -—V. 130, p. 3579. 
eT — 


Int. Rate. Premium. 

BancOhio Securities Co. (purchaser) -_........-...-.- 44% $53 .82 
W. L. Slayton & Co., Toledo (both issues) _---..___- 4%%" 708.00 
Seasongood & Mayer, Cincinnati (both issues) -.-_-_- 4 o 10.00 
OG & Us., CMVOMEG. 6 ovo coe esocen $34,316.42 4%Y 423.00 
25,502.62 4%% 314.00 

Provident Savings Bk. & Trust Co. ,Cin. |! $34,316.42 4%% 367.17 
25,502.62 44% 2.50 


CARTERSVILLE, Bartow County, Ga.—BONDS OFFERED FOR 
INVESTMENT .—The $100,000 issue of 5% coupon or registered school 
bonds that was purchased by the Robinson-Humphrey Co., of Atlanta, 
at 106.56, a basis of about 4.32%—V. 130. p. 3754—is now being offered 
for public subscription by the successful bidder at prices to yield 4.15% 
on all maturities. Due $4,000 from Jan. 1 1932 to 1956, incl. Bonds 
offered subject to the approval of legality by Storey, Thorndike, Palmer & 
Dodge of Boston. 

Financial Statement. 
(As Officially Reported .) 


Actual value of property estimated--_-.......-..----.-.-.-..- $8,000,000 
PEE HEINE LEE s + bbndchncadbano-dkohobdctdcamehad eecsee 3,910,000 
Total bomded devs Gnci, this gsue).. 26-3 oon ceecceccwecccuccs 30,000 

Population: 1920 census, 4,350; 1930 census, 5,265. (Percentage in- 
crease 21%.) 


Ratio of debt to assessed value, 5.9%. Per capita debt, $43.68. 
There are no overlapping debts of any nature on the City of Cartersville, 
as Bartow County has no bonded debt. 


CASTLE SHANNON, Allegheny County, Pa.—BONDS VOTED.— 
At an election held on May 20 the voters authorized the issuance of $42,000 
in bonds to pay off the floating indebtedness incurred in street and sewer 
work by a favorable vote of 319 to 187. 


CHADRON, Dawes County, Neb.—BOND SALE.—An issue of $129,- 
500 434% coupon ref. bonds has recently been purchased at par by Ware 
Hall & Co., of Omaha. Denom. $1, - Dated May 1 1930. ue in 
30 years and optional after 5 years. Int. payable on May and Nov. 1. 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING .— 
Sealed vids will be received until 11 a.m. on June 12, by E. D. Bass, Mayor, 
for the purchase of a $717 ,000 issue of 4% % suburban improvement vonds. 
Denom. $1,000. Dated June 2 1930. ue in 30 years. Prin. and semi- 
annual int. payable in lawful money at the National City Bank in New 
York. The Jegal approval of Caldwell & Raymond, of New York, will pe 
furnished. No pid will pe considered at less than par ana accrued interest. 
Authority for issuance: Chapter 793, Private Acts of Tennessee, 1929. 
A certified check for 2% par of the bonds, payable to F. K. Rosamond, 
City Treasurer, must accompany the bid. 


CHERRYHILL TOWNSHIP SCHOOL DISTRICT (P. O. Penn Run, 
R. D. No. 2), Indiana County, Pa.—ADDITIONAL INFORMATION .— 
The $25,000 school bonds sold to 8S. M. Vockel & Co., of Pittsburgh, for a 
premium of $459.25, equal to 101.83—V. 130, p. 3579—bear 4%% int. 
and are coupon in $1,000 denoms. Dated May 11930. Due in 16 years. 
Issued to refund floating indebtedness and to pay part of the cost of new 


school building. Int. is payable semi-annually in May and Nov. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on May 26—V. 130, p. 3755—was awarded 
to the Western Massachusetts Bank & Trust Co., of Sprinetield at 2.70% 
discount, plus a prem. of $1.75. The loan is dated May 26 1930 and is 
payable on Nov. 14 1930. 


Bids for the loan were as follows: 


ie Discount. 
Western Massachusetts Bank & Trust Co., Plus $1.75..--_._-.-- 2.70% 
National Shawmut Corp., Boston___--.---.---2--2222LIIIIIII 2.13% 
Third National Bank & Trust Co., Plus $4-----------.----.---. 2.74% 


CLAYTON SCHOOL DISTRICT (P. O. Clayton) St. Louis County, 
Mo.—BONDS OFFERED TO PUBLIC.—The $245,000 issue of school 

ha urchased by the Mercantile Commerce Co., and 
Stix & Co., both of St. Louis, as 44s, at a price of 101.13, a basis of about 
4.37%—V. 130, p. 3755—is now re-offered for general investment by 





3 (P. O. Shreveport) the purchase of the three bond issues gregatin : 
La.—BOND OFFERING .—Sealed bids will be received until 1:30 p. m. on | 4 itt oun 2 


June 25, by E. W. Jones, Superintendent of the Parish School Board, for ; 1 


and trust funds in New York, Connecti- | from 
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the successful oidders at prices to yield from 4.00% _to 4.25%, 


according 
to maturity. Due from M ‘ 
B. H. Charles, of Se Loum. 1 1931 to 1950, incl. Legality approved by 


Financial Statement (as Officially Reported.) 


Assessed valuation, 1928... .....-...--cce neuen 
Total bonded aebt, including this =: a tneaiereeSoreRace cage 
 , RRRCR RINE I, lige ae a TRB ale apt LF 58,000 
rs oh titel hid 2 cana nen cnsiin aimensamian 741,000 
Papeiaton omeely NE us a. osc sth es wks csc thgescs ahinintee da les 10,000 

et bonded debt less than 3% % of assessed valuation. The above state- 


ment does not include obligations of other municipal corporations which 
have taxing power against property within the school district. 


CLEVELAND, Gradley County, Tenn.—BOND SALE.—A $55,600 
issue of 6% semi-annual paving bonds t : ) 
purchased by Little, Wooten & Oo. ‘of —— a terchieeemeremeese st a 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND SALE.— 
The $10,000 5% police department motor equipment bonds offered on 
April 7—V. 130, p. 2072—were awarded to the Banc Ohio Securities Co., 
of Columbus, at par plus a premium of $38, equal to 100.38, a basis of about 


4.88%. The bonds are dated A ; 
4931 to 1985 Ima pril 1 1930 and mature $2,000 on Oct. 1 


CLEVELAND HEIGHTS County, Ohio.—LIST OF 


Cuyahoga 
BIDS.—The following is an official list of the bids received on May 19 for 


as 
s to the First Detroit Co. of Detroit, for a premium of i76, ual to 
Bitten basis of about 4.48% (V. 130, p. 3755) i ’ aie 


nt. Rate Premium. 
Se Bee Ci ce ok tok bk eee cee 4% $176.00 
BancOhio Securities 171.60 
Halsey, Stuart & Co 75.00 
Ped ie OND tin cdhadeaddiikieaoduad 7 «37 
Mitchell, Herrick Co 45.00 
Provident Savings Bank & Trust Co 28.68 
Braun, Bosworth & 1,313.00 
I a i eee 1,119.00 
Seasongood & Mayer Co 1,000.00 
Merrill, Hawley & Co 951.50 
W. L. Slayton & Co 302.00 





CLIFTON, Passaic County, N. J.—FINANCIAL STATEMENT.— 
The financial statement below is published in connection with the scheduled 
sale on June 3 of two issues of not to exceed 5% interest coupon or 
tered bonds aggregating $724,000, description of which was given in V. 130, 


Pp. 3755: 
Indebtedness. 
Gross debt—Bonds (outstanding)_.._________ $4,631 ,400.00 
Floating debt (incl. temporary bonds outst’g) 4,935,886.32 


aa A, ie 2 
Deductions—Water debt................---- $2,543,269. a 67 286.3 
000.00 


Sinking funds, other than for water bonds or 
trunk sewer bonds 127 ,284.55 


2,859,554.03 


INGE GU oe canacvestsnecns centesytanddeeseae $6,707 ,732.29 
Bonds to be issued—Improvement bonds of 1930 $415,000.00 


aes Hee OE BEN Uscwclsccondsdssbssanel 309,000.00 
$724,000.00 
Floating debt to be funded by such bonds-_-.--- 413,113.03 
—————-_ 310 886.97 
Net debt, including bonds to be issued__............-..-- $7 018,619.26 
Assessed Valuations. 
Real property, including improvements, 1930............. $43 305,729.00 
POUNGAD PIGUET, 1000. onncunccasvubinasdcneocedebndae ,210,700.00 
DURA DORRENGT. TR dnd i dcadaenisidintheetaaatkuwadien 38,346,199.00 
ids dcimmwai lid omelet aes n nen 42,045,362.00 
SE aE AER ET NE A RE pes 43 ,305,729.00 


19: 
Population, Census of 1920, 26,470; estimated, 1930, 45,673. 
Tax rate, fiscal year 1930, $45.30 per thousand. 


CLINTON SCHOOL TOWNSHIP (P. O. Wanatah) La Porte County 
Ind. BOND OF FERING.—George A. Koontz, Trustee, will receive sealed 
bids until 10 a.m. (Central Standard time) on June 17 for the purchase of 
$10,000 5% school building improvement bonds. Dated June 17 1930. 
Due as follows: $500 on July 15 1936; $500 on Jan. and July 15 from 1937 
to 1945 incl., and $500 on Jan. 15 1946. Principal and semi-annual interest 
i. and J 15) payable at the First National Bank & Trust Co., 

orte. A certified check for 3% of the amount of bonds bid for, payable to 
the order of the Trustée, must accompany each proposal. 


CLIO, Genesee County, Mich.—LIST OF BIDS.—The following is a 
list of the bids received on May 14 for the purchase of two issues of 5% 
bonds aggregating $45,000 awarded to the First Detroit Co., of Detroit, 
oe % peeneame of $275, equal to 100.61, a basis of about 4.86%—V. 130, 
Pp. 3579: 


Bidder— Premium. 
First Detroit Co., Detroit eT Ree Leen po $275.00 
Bee, Cusmenter & BGOn, TOMES. 200655 ccccctseunccaensaapenes 260.00 
Stranahan, Harris & Oatis, Inc., Toledo.......-..---.--------.- 185.00 
Braun, Bosworth & Oo., TOMO. « . oon cccccccvccasccnccctsusce 182.00 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 4 (P. O. St. Helens) 
Ore.—BONDS NOT SOLD.—The $5,000 issue of 6% semi-annual school 
bonds offered on May 12—V. 130, p. 3403—-was not sold as no bids were 
received. Dated May 2 1930. Due $500 from 1931 to 1940, incl. 


COLUMBUS, Franklin County, Ohio.—NOTE OFFERING .—Samuel 
J. Willis, City Clerk, will receive sealed bids until 7 p.m. (Eastern standard 
time) on June 2 for the purchase of $70,000 4% % promissory notes. Dated 
June 15 1930. Denom. $5,000. Due Dec. 1931. Interest payable 
semi-annually on Dec. 15 1930, June 15 1931, and Dec. 151931. _ Principal 
and semi-annual interest payable at the office of the agency of the City of 
Columbus in New York City. Bids for the notes to bear interest at a rate 
other than 4% % will also be considered, provided, however, that where a 
fractional rate is bid such fraction shall be 4% of 1% or a multiple thereof. 
A certified check for 1% of the amount of notes bid for, payable to the 
order of the City Treasurer, must accompany each proposal. Notes are to 
be delivered at the office of the City Clerk. Transcripts of proceedings 
will be furnished successful bidders and sufficient time allow within ten 
days from the time of said award for the examination of such transcript 
by bidder’s attorney, and bids may be made subject to approval of same. 


COON RAPIDS, Carroll County, lowa.—BOND DESCRIPTION .— 
The two issues of bonds aggregating $6,600, that were ~urchased by the 
Iowa Savings Bank of Coon Rapids—V. 130, p. 3579—are more fully 
described as follows: $4,000 5% street impt. and $2,600 5% grading bonds. 
Denom. $100. Dated Dec. 16 1929. Due from Dec. 16 1930 to 1948. 
Int. payable on Dec. 1. 


CROCKETT COUNTY (P. O. Ozona), Tex.—BONDS REGISTERED. 
—A $375,000 issue of 5% public road bonds was registered by the State 
Comptroller on May 20. _ ee a cas 

BOND OFFERING.—Wée are informed that sea receiv: 
for the purchase of the above bonds until June 30. Denom. $1,000. Due 
in 1960 and optional in five years. Prin. and semi-ann. int. payable at the 
Central Hanover Bank & Trust Co. in New York. A certified check for 
OT SOWELL ATED SCHOOL DISTRICT (P. 0. C 

WELL CONSOLID - O. Crom: 
walt Union County, lowa.—ADDITIONAL INFORMATION -—The 
$50 issue of school bonds that was purchased by the White-Phillips Co., 
of Davenport—V. 130, p. 3224—bears interest at 445% payable on May 
and Nov. 1. Denom. $i ,000. Dated May 1 1930. ue on May 1, as 
follows: $2,000, 1933 to 1936; $3,000, 1937 to 1950, allincl. Awarded for a 
premium of $549, equal to 101.098, a basis of about 4.35%. 

CUMBERLAND (P. O. Valley Falls), Providence County, R. I.— 
NO BIDS.—Thomas 8. Dwan, Town Treasurer, failed to receive a bid on 
May 22 for the purchase pe ne Sowing issues of 434% coupon bonds 

y ,o ‘or sale: 
segregating, oT bonds. Due $5,000 on May 1 from 1931 to 1950, incl. 

70.000 water bonds. Due on May 1 as follows: ,000 from 1931 to 

* 1940, inclusive, and $3,000 from 1941 to 1950, inclusive. 

Both issues are dated 

and Nov.) payable at the 


May 1 1930. Principal and semi-ann. int. (May 
First National Bank of Boston. Legality to be 
approved by Ropes, Gray, Boyden & Perkins of Boston. 
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SSS 
Financial Statement. $12.971.785 Financtal Statement of The City of East Orange. 
Assessed valuation, 1929...........--.-------------------- 12,971, Indebtedness Gross Debt.— 
yg - hy +)” eegeeemegenneene #14:S00 | Bonds (oustanding) Sais wtadsh "2 HEE BA8- 98 
ater debt ebt..-..-------------------- ’ ce nds outst’ i , i 
Population, estimated, 12,000. Floating wt = Semen $13 540,343.12 
CUSTER, Custer County, S. Dak.—BOND OFFERING.—Sealed bids | __ Deductions— 
recei ee Re ee ee $1,666 ,000.00 
for. the seeae of 28. oe ioe a 5% wom 1 i ‘bonds. ie Sin«xing funds, other than ae water bonds... 938,066.14 
nomination $1, 000. Dated June 1 1930. A certified check for 5% Amount included in ee ~y et to _— 
accompany the b (These bonds were unsuccesssfully offered hoa voxeervee J —— Bay = & an a 
on May 1--V. 130, P. 403.) reduction of above debt__._......-_---- 364,134.32 2,968,200.46 
DAVENPORT, Scott County, lowa.—BONDS OFFERED.—We are 
informed that both o and sealed bids were received up to 10 a.m. on ee ea eee | ee eee, Coe ee $10,572,147 .66 
May 29, by Charles Robinson, City Treasurer, for the purchase of an | Bonds to be issued: Gen. impt. bds. series 13_$1,068,000.00 
$8,000 issu issue of flood control bonds. School bonds series OO____......-.----- ‘900,000.00 
DAWSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glendive) Water bonds series 9-.----------------- 200,000.00 
Mont.—BOND OFFERING.—We are agg Lo? ae -4 = = $2.168,000.00 168,000.00 
received until June 10) 360 iaudor school bonds. Tat. rate ie hot tw exceed | Floating debt to be funded by such bonds... 1,516,293.06 651,706.94 
° ble semi-annual! Dated June 1 1930. Due either on the serial 
oe nue Seetiantion pian,’ with the latter being the first choice. Bids under par Net debt, incl. bonds to be issued - ------------------- $11,223 ,854.60 
ee eee ee ee Oe Saree ee ee eve thy ee et $121.020.444.00 
Clee, must mpany the 5 PEE SUITE MOND cL ino twcncuckswatsusductuces 13.434,660.00 
DAWSON SPRINGS NO DISTRICT (P. O. Dawson Springs), 
Hopkins County, Ky.— SALE.—A $20,000 issue of school bonds $134,464,104.00 
is reported to have recently com purchased by Magnus & Co. of Cincinnati. Real property (1928) MAE eS ee a ee $100,493 -0e4 © 
DAYTON, Montgomery County, Ohio—LIST OF BIDS —The | Real property (1930) 22 2co nee cec occa ne ence, 1211029'44400 


following is a complete list of the bids received on May 22 for the purchase of 
the $300,000 waterworks extension and improvement bonds awarded as 
4\%s to the ps Detroit Co. of Detroit, at par plus a premium of $181, 
equal to 100.06, a basis of about 4.24% SV, 130, p. 3755. 


Bidder— Int. Rate. Premium. 
First poet Co i Sc pe aviraeinbbwabbebbobkanw 44% 181.00 
pO rs er 44%, 102.00 
Gaatisenal tilatis Ob.....22-as222cccee see 414%, 5,750.00 
BancOhio Securities Co.; Daviss-Bertram ree — 4%% 5,520.00 
E. H. Rollins & Son; Northern Trust eae tly.... 4%% 4,896.00 
Gree & Co.; . Freeman & Co., RR 5 iva nies 14% 4,788.00 

a Miller & Co.; Harris, Forbes & Cn: National 

OO Gb 5 SON daiwias pn oo own gb ownwacoegeabece 444% 4,347 .00 
Lehman Brothers; The Title Guar. Sec. Corp., jointly 44% 3,936.00 
Mitchell, Herrick & Co.; Foreman State eps jointly 4%% 3,844.00 
Seasongood & Mayer; Stephens & Co., jointly______- 44% 3,783.00 


DETROIT, Wayne County, Mich.—FINANCIAL STATF1IENT.— 
In connection with the pers of the award on May 12 of various issues of 
pee Lyyre aggregating $20,350, -, comprising $11,000,000 4s 
and $9,350 4\s, to a syndicate headed by the Guaranty Company of 
New York, oY” at 100.11, a net Gomes cost basis to the city of about 
4.415% (V. 30. Pp. 3580), we are in receipt of the following: 

Statement of Bonded Debt April 1 1930. 








Assessed valuation of taxable property, 1929_-..-..----- $3 ,681,781,130.00 

pitite a. Outstanding (Purposes)— 

SE PSS rg ® ,000.00 

Pubic building Laid dss has spin ,011,000.00 
Pubic Egnting.......... 18,426,000.00 

Park im po Neem ewe sek 3,000. 
Park and playground _---- 8,420,000.00 
Park and boulevard - _---- 9,129,000.00 
Recreation system--_-___-- 180,000.00 
Grade separation —_._-.-- 3,735,000.00 
} RE 5,615,000.00 
Museum of Art__.....--- 4,333 ,000.00 
Boulevard improvement_-_ 130,000.00 
Public improvement. _ - -- 15,189,000.00 
Pubiie echool........... 69,601,600.00 
Public Mbrary..-.......-. 3,630,000.00 
, ,  @ 02a epee 45. 291,914.40 
Belle Isle bridge_--_-__-_-- 
Street railway___...__--- 23's 379.000.00 
Annexed districts, general _ 933 ,667 .19 

~$285,175,181.59 
Deduct Sinking Fund and Exemptions— 


Sinking Funds: 
Se of ~ pepllinpacmpe ip Si 


$524,800.73 
10,412,561.13 
4 35 


ater 
School and library - - --- 


9,692,193 .94 
Uncollected tax... .--- 1,016,003.73 
$29,197,988.73 

Exemptiens 
Water debt ) «iasne $42,700,148.55 


$71,898,137 .28 





hi. casa. as nil pectin x qebavaaaens se a@iannill 


$213,277 ,044.31 
Special Assessment Debt— 








Bonds eutetanding ---...-....-..-_---- $23 012,515.96 
Oat oc hnndemenmnee=s 1,942 ,227.39 
21,070,288.57 
PS Sa Nuch adhe nee dlin me ence ntewsdandcawan cue $234,347 332.88 


DE WITT COUNTY (P. O. Cuero), Tex.—BONDS REGISTERED.- 
On May 24 the State Comptroller reistered a $27,610 issue of 514 % bridge 
repair bonds. Duein 10 years. 


DRAVOSBURG, Allegheny County, Pa.—BONDS VOTED.—At an 
election held on May 20 the voters aut orized the issuance of $50,000 in 
peg 3 4 fd impt. purposes. The measure received a favorable vote 


EL DORADO IRRIGATION DISTRICT (P. O. El Dorado), El 
Dorado County, Calif.—-BOND OFFERING.—Sealed bids will be re- 
ceived until 10 a. m. on June 12, by the Secretary of the Board of Directors, 
for the purchase of a $350,000 issue of 6% semi-annual irrigation bonds. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$9,000 44% coupon Harry Goodman et al., township road construction 
bonds offered on May 22—-V. 130, p. 3403—-were awarded to the Inland 
Investment Co., of Indianapolis, at, per Plus a premium of $216, equal to 
102.40, a basis of about 4. 21% he bonds are dated May 15 1930 and 
mature as follows: $225 on duly 8 1931; $225 on Jan. and July 15 from 
1932 to 1950 inclusive, and $225 on Jan. 15 in 1951. Bids for the bonds 
were as follows: 


Inieme pevesement Oo. (purchaser)... ...... 2. nn enone twee 
City National Bank, Goshen_---_-______- 
Salem Bank & Trust Co., Salem ele 184 
Binecher American Co., Indianapolis ik a ee ae 
J. F. Wild Investment Co.. SEE EE IEG 
Fiewcher Savings & Trust Co., Indianapolis 


EAST ORANGE, Essex County, N. J.—BOND SALE. —The Ng ig issues 
of 444% coupon or registered bonds offered on May 26—V. 130 3580— 
were awarded to a syndicate com of the First National hay Ba. 
Van In & Co., Eldredge & MoM. 5 Freeman & Co., Inc. , and 
Schaumburg , Rebham & Osborne, al lof N.Y.C ye ae follows: 
$1,040,000 10 series No. 13 general impt. Ah ($1,068,000 offered) sold for a 

emium of $28,881.58, equal to 102.77, a basis of about 4.28 %. 
ue on June | a t follows: $25,000 from 1931 to 1949 incl., 
$35,000 from 1950 to 19651 cl., and $7,000 in 1966. 
875,000 series “‘OO" school bonds ($900,000 offered) sold for a premium of 
618.62, equal to 100.92, a basis of about 4.43%. The bonds 
aa on June 1 as follows: $20, poo from 1931 “to 1950 incl., 
and $25,000 from 1951 to 1969 incl 
195,000 series ‘A’ water bonds ($200,000 offered) sold for a 
$5,422.18, equal to 102.78, a basis of about 4.28%. 
on June 1 from 1931 to 1969 incl 

All ef the bove bonds are dated June 1 1930 and are reoffered by 
the suceessful group for public iy at prices to yiel my 3. 50% 
to 4.20%, to maturity. The securities are otaxed 5 
vestment for savings banks and trust funds in New York and Now 









remium of 
ue $5,000 





Population: census of 1920, 50,710; estimated, 1930, 70,888. Tax rate, 


fiscal year, 1930, $35 per thousand. 


EDGEWATER, Bergen County, N. J.—FINANCIAL STATEMENT. 
—The statement below showing the bonded indebtedness, assessed val- 
bes penny and &c. of the Borough is issued in connection with the proposed 
sale on June 3 of $255,000 not to exceed 4% % interest coupon or registered 
improvement bonds, description of which appeared in V. 130, p. 3756. 
Indebtedness— 
Gross debt—Bonds (out8tanding) ___._-___---- $793,000.00 
Floating debt (including temporary bonds and 








DE SA tthbbconiuwn te curt ad wt 291,952.27 
yn eater: —$1,084,952.27 
Sinking f z= “oth >a ) for water bonds__---- $47, 387 55 
ther than for water bonds------ 
funds, other than for water bon ~ $47,387.55 on 397 55 
$1,037 564.72 
Net debt—Bonds to be issued: 
1930 Borough improvement bonds- - - --_--_---- $255,000.00 
Floating debt to be funded by such bonds - - - - - - 250,000.00 
$5,006.00 
a debt, Daye | pr + ga ae J ny scope penne ep oro aa a anetesate 
e amount of sa ebt payable out of & assessments 
"Seale o “ ORR ALS Seg OLE SE NEE 29,400.84 
Therefore, the net debt payable from general taxation is - - ---- $1,013,163.88 
Assessed Valuations— 
Real property including improvements, 1930__...---------- $18,160,009 
a US aa ee 494,209 
Real property, including improvements, 1929____---_------- ,868 ,070 
Real property, including improvements, 1928_._....------ 17,498,116 
Population— 
Census of 1920, 3,530, census of 1930_.__...--------- 4,167 
Tar Rate— e 
Fiscal SR RS RR at Oe ee ee $38.80 per thousand 


ELKHART SCHOOL CITY, Elkhart Commie. Ind.—BOND SALE.— 
Ts $60, ms 4% Je school building construction bonds offered on May 22 
, 130, 3581—-were awarded to the Fletcher Savings & Trust 
of Tadlanapoils, at re plus a premium of $2,727, equal to 104.54, a basis 


of about 4.12 bonds are dated July 1 1930 and mature on July 1 
1947. Bids toe ‘the bonds were as follows: y 
Bidder— Premium 
Fletcher Savings & Trust IR neice and oo pmeniainn $2.727 
First National Bank, Mithoce a ei ws tas ina inion ts gua ei ab iacarei 2,331 
Ames, Emerich & Co., Se alae Ray Ba meee 1,985 
Fletcher American Co., Indianapolis-._._.--------------------- 2,537 
Harris Trust & Savings Bank, Chicago_----..------------------ 2,084 


ERIN Fo} sha Bl ee re FRACTIONAL SCHOOL DIS- 
TRICT N 2, Mich.—BOND ELECTION .—At an election to be held 
on June 9 i voters will any on a proposition so nae of $50,000 in bonds 
for school building construction purposes. This will be the third time the 
measure has been submitted for favorable consideration, two previous 
elections having resulted in disapproval of the issue. At the first election 
held on April 29 the voters rejected the proposal by a vote of 185 to 101. 
On May 10 the count was 140 ‘“‘for’’ to 158 ‘‘against. 


FAIRMONT, Martin County, Minn.—MATURITY.—The $10,000 is- 
sue ay Atos semi-ann. ref. water and light bonds that was ae purcnaced by the 
ecurities Corp. of St. Paul, at a price of 100.90— 0, p. 2073— 

ind i due $1,000 from March 1 1933 to 1942, incl., giving a basis of about 


FERGUS COUNTY SCHOOL DISTRICT NO. 84 (P. O. Lewistown) 
Mont.—BOND SALE.—The $6,659.45 issue of serial school bonds offered 
for sale on May 20—V. 130, p. 3225—was purchased by the State Land 
Board, as 6s, at par. No other bids were received. 


FITCHBURG, Worcester County, Mass.—DISCOUNT BASIS.—In 
connection with the report of the award of a — 000 temporary loan to 
Salomon Bros. & Hutzler, of Boston—V. 130, 3756—we learn that the 
successful bidders agreed to discount the aly at 2. 72% Ge 7 3. U2 ¥ 
previously reported) plus a premium of $11. The loan fs da 


as 


1930 and is payable on Nov. 21 1930. Bids received were as +f 4 
Bidder— Discount. 
an Oe. Gn eemeener: ie BIS. t.. cwcmeccmnawsscocunam 2.72 
Worcester County National Bank________---_..-...............- 2.74 
Safety Fund National Bank, Plus $10.._.___......_...._.....-.. 2.78 
Se /?. Neen a eins a Gd ai ms wo 2.82 
Btn NI Sa FC i RS a A SPE ik gS RE 2.96% 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
A. Beach, County re will receive sealed bids until 10 nigh .m. on 
June 7 for the purchase of $42,750 5% George Ernstberger et al., 
improvement bonds. Dated June 14 1930. Five bonds mature on oe 
May 15 from 1931 to 1945, incl. Prin. and semi-ann. int. (M. & N. 15) 
payable at the office of the County Treasurer. 


FORT MILL SCHOOL DISTRICT NO. 28 (P. O. Fort Mill), York 
County, S. C.—BOND SALE.—The $75,000 issue of coupon school bonds 
offered for sale on May 22—V. 130, p. 3581—was purchased by the Peoples 
100.5016, 3 Cs ae Ney yo as + vod vi um of $376.25, equa te 

a ola u t 
1 1933 to 1950 inclusive. 4 bell 1 1930. Due from Ap 


FORT PLAIN, ontge mery County, N. Y.—BOND OFFERING.— 
John E. Barker, Village lerk, will receive sealed bids until 7.30 p.m. on 
June 3 for the purchase of $16, 500 5% coupon or reg. water shed bonds 
Dated June 11930. Denom $500. ue on June 1 as follows: $1,000 from 
1932 to 1947, incl., and $500 in 1948. Prin. and semi-ann. int. a &D. 2 
payable at the Fort Plain National Bank, Fort Plain. A certified check 


for $1,500, payable to the order of the Village, must Premrninek each 
proposal. 


FORT WORTH, Tarrant County, Tex.—BOND SOLE.—The four 
yous of 444% bonds aggregating $1,450,000, offered for sale on May 27— 
A 130, p. 3756—were purc d by a syndicate composed of the Chatham- 

rece: dd, of New York, the First National Old Colony Corp. of New 
York, A. B. Leach & Co. of Chica o, and Stranahan, Harris & Oatis, Inc. 
of Toledo, for a premium of $4,973.50, equal to 100.343, a basis of about 
448%. The issues are described as follows: 


$250, 000 fire tection bonds. Due on June 1 as follows: $5,006, 1935 
1949, 0. $7.0 ope 1950 to 1963, and $11,000, 1964 to 1970, all incl. 
thor: oug e bonds. Due en June, 1 as’ follows: 
$6, 000 ieae 1938. to 1949, $9, 000, 1950 to 1963, and $12,000, 1964 to 
1970, all inclusive. 


300, 000 ma 


————— 


Ee. 
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250,000 Reatetpat airport bonds. Due on June 1, same as above $250,000 


650,000 street improvement bonds. Due on June 1 as follows: $13,000, 
1935 to 1949, $20,000, 1950 to 1963, and $25,000, 1964 to 1970, 
all inclusive. 

BONDS OFFERED FOR INVESTMENT.—The above bonds are now 
re-offt for public subscription by the successful group at prices to 


‘ered 
id 4.40% on all maturities. They are re d to be legal investments in 
ew York and Massachusetts. f igi go 


FOSTORIA, Seneca County, Ohio.—BOND SALE.—The $44,000 
special assessment street improvement bonds offered on May 3 Ot 130, 
B- 3404—were awarded as 434s to the Banc Ohio Securities ., of Colum- 

, at par plus a premium of $352, equal to 100.80, a basis of about 4.57%. 
The bonds are dated May 1 1930 and mature as follows: $2,000 on rig 1 
ae 1931 to 1934, incl., and $2,000 on March and Sept. 1 from 1935 to 


, inclusive. 
to A= official list of the bids submitted, all of which were for 43% % bonds, 
Ws: 

B aa Premium. 
BancOhio Securities Co. (Purchaser) -_____.-.-...-.._.-------- $352.00 
et Re Be IOONO. OMI oo cw mnncnceacenccnccsen 92.40 
Co <i ec cancnnsancawsowacnawnt™ 246.40 
wa, eee aearvine Oo., Crmeimmats. .. nee wens 89.00 
Seasongood & Mayer, Cincinnati - _-__-_ ER ESAT Reps ag se sacanis bares 33.00 
Provident Savings Bank & Trust Co., Cincinnati__...._____----- 4.40 
one: rr 2 otc adbamhichwahuenawt 69.00 
ER ITE ee ere ee ae aap 124.00 
OEE” eee eee 231.00 
De Nee cosa sce aaucnacsscwsanne 66.00 
ET ee ee eee 156.50 
ee i eco ote daedbhceksodee wewee 77.00 

Se ee ecb drceaas 172.60 
ES EE, OS eee 127.00 


27. 
Siler, Carpenter & Roose, Toledo (agreed to furnish blank bonds)-- 200.00 


FRANKLIN, Williamson County, Tenn.—PROPOSED ELECTION .— 
The town board has recently an ordinance calling for an election 
to be held soon on a pro 1 to issue $75,000 in 5% coupon waterworks 
bonds, to be divided as follows: Denom. $1,000. Dueon May 1 as follows: 
$5,000, 1934, 1935, 1936, 1941 and 1944, and $50,000 in 1960. Prin. and 
7: A age & N.) to be payable at the Chemical Bank & Trust Co. in New 

ork. 


GHENT AND CHATHAM UNION FREE SCHOOL DISTRICT 
NO. 1 (P. O. Chatham), Columbia County, N. Y.—BOND SALE.— 
The $115,000 4% % coupon or reg. school bonds offered on May 26—V. 130, 

. 3757—were awarded to Barr Bros. & . of New York, at 100.57, a 
is of about 4.46%. ‘The bonds are dated July 1 1930 and mature on 
ray 1 as follows: $1,000 from 1931 to 1934, incl.; $2,000 from 1935 to 1943, 
incl.; $3,000 from 1944 to 1949, incl.; $4,000 from 1950 to 1954, incl.; 
Teun? in 1955; $9,000 from 1956 to 1958, incl., and $10,000 in 1959 and 


GIRARD, Trumbull County, Ohio. BOND OFFERING.—R. L. 
Evans, City Auditor, will receive sealed bids until 12 M. on June 16 for 
the een of the following issues of 5% 5 Ihe ae aggregating $20,176: 
$13, wad <i vind owners’ ion paving nds. Denom. $2,608 and 

1,304. Due as follows: $2,608 in 1931 and $2,600 from 1932 to 
1935, _ A certified check for $400 must accompany each 
proposal. 

7,088 perty owners’ portion paving bonds. Denom. $700 and $744. 
e as follows: $1,488 in 1931, and $1,400 from 1932 to 1935, incl. 

A certified check for $200 must accompany each proposal. Both issues 
are dated June 1 1930. Principal and semi-annual interest (A. & O. 1) 

yable at the First National Bank, Girard. Bids for the bonds to bear 

terest at a rate other than 544% will also be considered, provided, how- 
ever, that where a fractional rate is bid such fraction shall be 4 of 1% ora 
—_ le thereof. Checks should be made payable to the order of the 
ty Treasurer. 


GOODHUE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 11 
(P. O. Cannon Falls), Minn.—ADDITIONAL DETAILS.—The $35,000 
issue of schoo] bonds that was purchased by the State of Minnesota—V. 130, 
p. 3404—was awarded as 44s at par. 


GRAPELAND, Houston County, Tex.—BONDS OFFERED.—Sealed 
bids were received until 9 a.m. on May 28, by J. C. Kennedy, Mayor, for 
the purchase of a $45,000 issue of serial waterworks bonds. The offering 
notice reports as follows: 

hese bonds are offered for delivery when, as and if issued and approved 
by the Attorney-General and Messrs. Chapman & Cutler and subject to the 
usual right of prior hase of the State Board of Education, the city to 
furnish the printed mis and attorney’s opinion. Certified check in the 
amount of $2,000, payable to Hon. J. C. Kennedy, Mayor, without re- 
course, required with each bid. Usual rights reserved. urther informa- 
tion may had by addressing Hon. J. C. Kennedy, Mayor, Graceland, 
Tex., or Municipal Engineering Co., Athletic Club Bldg., Dallas, Tex. 


GREAT NECK SEWER DISTRICT (North Hempstead), P. O. Man. 
hasset, Nassau County, N. Y.—OFFER $561,000 BONDS.—Rapp & 
Lockwood, of New York City, are offering an issue of $561,000 4%% 
one or registered sewer bonds for public investment at prices to yield 
4.00% for the 1931 maturity, 4.10% for the 1932 maturity, and 4.15% for 
the bonds due from 1933 to 1950, incl. The obligations are stated to be 
legal investment for savings banks and trust funds in New York State and 
were awarded on May 20 at 102.809, a basis of about 4.40%—V. 130, 

. 3757. The offering notice states that the full faith and credit of the 

own of North Hempstead are pledged for the payment of principal and 
interest of the bonds. 


GREENWICH TOWNSHIP (P. O. Gibbstown), Gloucester County, 
N. J.—BOND SALE.—The $110,000 5% water bonds offered on May 26— 
V. 130, p. 3404—-~were awarded to the t National Bank & Trust ¥, OF 
Paulsboro, for a premium of $726, equal to 100.66, a basis of about 4.94%. 
The bonds are dated Jan. 1 1930 and mature on Jan. 1 as follows: $2 000 
from 1931 to 1934, incl., and $3,000 from 1935 to 1968, incl. 


GUADALUPE COUNTY (P. O. Seguin), Tex.—BONDS REGISTERED. 
—On May 21 the State Comptroller registered a $52,000 issue of 5% special 
road refunding, series D bonds. Due serially. 


GUILFORD TOWNSHIP SCHOOL DISTRICT (P. O. Chambers- 
R.), Franklin County, Pa.—BOND OFFERING.—Jacob B. 
er, Secretary of the District, will receive sealed bids until 1.30 p. m. 
on June 7 for the purchase of $36,000 4%% school bonds. Dated June 1 
Due serially. o bids for less than par value 

. bonds are offered subject to the approval of 
the Department of Internal Affairs of Pennsylvania. 


HAMILTON, Butler County, Ohio.— BOND OFFERING — Harry H. 
Schuster, Director of Finance, will receive sealed bids until 1 p. m. (East- 
ern standard time) on June 25 for the purchase of $19,000 5% % improve- 
ment bonds. Due $2,000 on Nov. 1 from 1931 to 1939 inclusive, and 
$1,000 on Nov. 1 1940; $4,000 54%% improvement bonds, due $400 on 
Nov. 1 from 1931 to 1940 inclusive, and $3,050 5% 
due $305 on Nov. 1 from 1931 to 1940 inclusive. he three issues aggre- 
gate $26,050 and are dated May 1 1930. Principal and semi-annual inter- 
est (May and Nov.) payable at the office of the Director of Finance. 
Bids for the bonds to bear interest at a rate other than 54% will also be 
considered, provided, however, that where a fractional rate is bid such 
fraction shall be \ of 1% or a multiple thereof. A certified check for 5% 
of the amount of bonds bid for, payable to the order of the above-mentioned 
official, must accompany each proposal. 


Financial Statement as of May 22 1930. 
Actual value of property (estimated) ------------------- $103 ,000 ,000.00 


improvement bonds, 


Assessed valuation for taxes, year 1930-----.----------- 98 ,687 .630.00 
Total bonded debt not including this issue---.---..---.-- i ,235.23 
LOGS WOREE WEEE DORGE 64 656 os ce se ns cccweecscccceces- 1,000. 

Less sinking fund... .........-.----------------------- 648 338.59 
Less special assessment included - ---------------------- 543,072.45 
TE cit Debec ene Ome oS Khas csaetndbenesnoseeudes 1,793 ,824.19 


Population (1920 census), 39,675; population (1930 census), 52,108. 
Tax rate per $1 
Tax collected, December and June. Date incorporated, 1854. 


HAMILTON COUNTY CON OLIDATED SCHOOL DISTRICT NO. 
12 (P. O. Hamilton), Tex.—BONDS REGISTERED.—A $10,700 issue of 
5% serial school bonds was registered on May 21 by the State Comptroller. 





HARDIN COUNTY (P. O. Savannah), Tenn.—BONDS NOT SOLD. 


—The $200,000 issue of 5% semi-annual highway bonds offered on May 27 
50 ets: D. 2036—was not sold. Dated Jan. 1 1920. Dus in from i to 


HARTFORD WEST MIDDLE SCHOOL DISTRICT, Hartford 
County, Conn.—BOND SALE.—The $350,000 4% % coupon school build 
ment bonds offered on May 36—V. 130, p. 3582— 
were awarded to a s cate composed of R. L. Day & Co., of Boston, 
Francis R. Cooley & Co., and Conning & Co., both of Hartford, at 101.54, 
$8568 Sn foc odd SOS eH ta aS 
une m . i e asers are reo 
the bonds for public investment priced to yield 4.00 % and 4.05%. 


The following is a list of the bids submitted for the bonds: 
Bidder— Rate Bid. 
R. L. stay Co., Boston, Francis R. Cooley & Co., and Conning 


& Co. eo data tdvincnnkeneanend Kebabenae 101. 
ee ee ee oe ols ac aval damugncieiel 10083" 
See GP CIN, , TEE cies nn nso nncudechaendaneaiooun 00. 

+ ly Gee OP EPL, FOOT TRS od Sn oe cake ce Dudu pen eaceken 100.67 


HASKELL COUNTY (P. O. Haskell), Tex.— BONDS REGISTERED.— 


A $66,926.57 issue of 54% % road and bridge refunding bonds was registered 
by the State Comptroller on May 22. Due cerlally.” 


HELLERTOWN SCHOOL DISTRICT Northampton County, Pa. 
—BIDS REJECTED—A. C. Dimmick, Secretary of the Board of Schoel 
Directors, states that all of the bids received on May 26 for the purchase of 
the $100,000 44 % coupon school bonds offered for sale—V. 130, p. 3582— 
were re - The bonds are dated June 1 1930. Due on June 1 1955, 
but optional on or after June 1 1931. 


HEMPSTEAD AND NORTH HEMPSTEAD CENTRAL_HIGH 
SCHOOL DISTRICT NO. 2 (P. O. Franklin Square), Nassau County, 
N. Y.—BOND OFFERING.—Louise Hinkel, District Clerk, will receive 
sealed bids until 8.30 p. m. (Daylight saving time) on June 2 for the pur- 
chase of $175,000 444 % or 4% % coupon or registered school bonds. Dated 
June 11930. Denom. $1,000. Due on June 1 as follows: $5,000 from 1933 
to 1943 incl., and $10,000 from 1944 to 1955incl. Prin. and semi-ann. int. 
(J. & D.) payable at the Bank of New Hyde Park, New Hyde Park, or at 
the option of the holder at the Chase National Bank, N- Y. City. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the Board of Education, must accompany each proposal. Thea coh tom | 
opinion of Hawkins, Delafield & Longfellow of N. Y. City, will be furnish: 


to the successful bidder. Proposals should be addressed to the District 
Clerk, 64 Savoy Ave., Elmont, N. Y. 


HOLLIDAYS COVE, Hancock County, W. Va.—BOND SALE.— 
A $48,000 issue of 5% street improvement Yonde has recently been pur- 
chased by the State of West Virginia. Due in 10 years. 


HOPATCONG, Sussex County, N. J.—BOND OFFERING.—Peter P. 
Wahlstad, Borough Clerk, will receive sealed bids until 4 p. m. agree. 
saving time) on June 9 for the purchase of $42,000 AM »5,5%,5% or % 
coupes or registered improvement bonds. Dated June 1 1930. Denom. 
$1, - Due on June 1 as foliows: $2,000 from 1931 to 1942 inclusive, 
and $3,000 from 1943 to 1948 inclusive. Principal and semi-annual int. 
(June and Dec.) payable in gold at the Newton t Co., Newton, or at 
the Chase National Bank, New York City. No more bonds are to be 
awarded than will produce a premium of 3i ,000 over $42,000. A certi- 
fied check for 2% of the amount of bonds bid for, payable to the order of 
the <p must accompany each proposal. The approving opinion of 
Hawkins, Delafield & Longfellow, of New York City, will be furnished 
to the successful bidder. 


HOPKINS COUNTY (P. O. Sulphur Springs), Tex.—-BONDS REGIS- 
TERED .—The $150,000 issue of 5% road, series K bonds that was recently 


sold at par—V. 130, p. 3582—was registered on May 19 by the State 
Comptroller. 


HOUSTON, Chickasaw County, Miss.—BONDS NOT SOLD.—The 
$125,000 issue of 6% semi-annual general obligation bonds offered on 
May 23—V. 130, p. 3582—was not sold. Due in from 1 to 10 years. 


HUDSON, Middlesex County, Mass.—BOND SALE.—The following 
issues of 444% coupon bonds aggregating $73,000 offered on May 27— 
V. 130, p. 3757—were awarded to Harris, Forbes & Co., of Boston, at 
101.73, a basis of about 3.90%. 
$25,000 water mains bonds. Due on May 1 as follows: $2,000 from 1931 

to 1940 inclusive, and $1,000 from 1941 to 1945 inclusive. 

24,000 bridge and road bonds. Due on May 1 as follows: $3,000 from 
1931 to 1936 inclusive; $2,000 in 1937 and 1838, and $1,000 in 
1939 and 1940. 

13,000 public library addition bonds. Due $1,000 on May 1 from 1931 

to 1943 inclusive. 

11,000 sewer bonds. Due $1,000 on May 1 from 1931 to 1941 inclusive. 

an the above bonds are dated May 1 1930. Bids for the bonds were 
as follows: 


Bidder— Rate Bid 
ee ee ee , CORNED) 5 5. 5 oo 5 on cocewnncndnnusnumedl 101.73 
5 ee mye ee 01.64 
I as esha is ah seh an Wel ae wig wine ae meintage eh te  m 101.616 
a oo ss 3 in a. mach acer ars stn. ire ne span sede 1.56: 
i ee iS a, dln a Oaer naw ewe mae se eee ede 101.459 
I UR dine teus & mhcia iain dhs = ode owen meee meee Ol. 
no i tse eehad hkl ean Wad x Meee eee 101.02 
ES Oe re rr Pere ee ee ee 100. 
oe dn ahe Keer ebekekéokbe aaa seen 100.79 


IRVING, Dallas County, Tex.._-BONDS VOTED.—At a special 
election held on May 24, the qualified electors authorized the issuance of 
$40,000 in bonds for school building purposes by a count reported to have 
been 126 ‘‘for’’ and 58 ‘‘against’’. 


JEFFERSON CITY, Jefferson County, Tenn.—BOND SALE.— 
A $79,000 issue of coupon street improvement bonds was purchased on 
April 28 by Joseph, Hutton & Estes, of Nashville, as 5s, at par. Denom. 
$1,000. Dated April 1 1930. Due serially. Int. payable on April and 
Oct. 1. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING.— 
William E. Carr, County Treasurer, will receive sealed bids until 2 p. m. on 
June 2 for the purchase of the following issues of 444% bonds aggregating 

25,400: 
$72'600 Herbert Lichlyter et al., road constrcution bonds. Denom. $465. 
Due $930 on May and Nov. 15 from 1931 to 1940 incl. 
6,800 Albert Willhelm et al., road construction bonds. Denom. $340. 
Due $340 0n July 15 1931, $340 on Jan. and July 15 from 1932 
to 1940 incl., and $340 on Jan. 15 1941 

Both issues are dated May 31 1930. Int. 

Jan. and July 15. 


JEFFERSON COUNTY (P. O. Watertown), N. Y.—BOND SALE.— 
The $150,000 44% % coupon county hospital bonds offered on May 23— 
V. 130, p. 3583—-were awarded to the Jefferson Securities Corp., Water- 
town, at par plus a premium of $514.05, equal to 100.34, a basis of about 
4.20%. ‘The bonds are dated April 1 1930 and mature $10,000 on April 1 
from 1931 to 1945 incl.. 


JEFFERSON TOWNSHIP (P. O. Jefferson), Greene County, Pa.— 
BOND SALE.—The $75,000 4% % coupon or registered refunding bonds 
offered on May 10—V. 130, p. 3035—were awarded to Edward wher 
Stokes & Co., of Philadelphia, at par plus a premium of $3,195, equal to 
104.26, a basis of about 4.29%. he bonds are dated April 1 1930 and 
mature $5,000 on Oct. 1 from 1935 to 1949, incl. 


OHNSON CITY, Washington County, Tenn.—BOND OFFERING. 
_ Bide will be received until 11 a. m. on June 10, by J. Allan Artz, City 
Recorder, for the purchase of a $75,000 issue of refunding bonds. Int. 
rate is not to exceed 54% %, payable semi-annually. Dated June 15 1930. 


KARNES COUNTY, (P. O.Karnes City), Tex.—BOND OFFERING.— 
Sealed bids will be received until 10.30 a. m. on July 14, by Thos. B. 
Smiley, County Judge, for pe Lareeese of two issues of 5% semi-annual 
road bonds aggregating $107,000, as follows: $47,000 road district No. 1, 
and $60,000 road district No. 4 bonds. Denom. $1,000. Dated July 1 
1930. Due serially in 30 years. The Commissioners Court reserves the 


is payable semi-annually on 


right to reject any and all bids, and also reserves the right to sell each issu 
separately or together and to sell them at public auction. 
check for 5% of the issue bid upon is required. 


A certified 
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KEARNY, Hud Cc ty, N. J.—BOND OFFERING.—William B. June 11930. Due on June 1 as follows: $5,000 in 1931 and 
Ross. Town Clerk, will receive seaied bids until 8 p. m. (day ht saving | 1932: $6,000 in 1933; $5,000 in 1934; $6,000 in 1935; 5,000 in 1936; $6.00 
time) on June 11 for the ply bonds. of $2,000,000 « 0, 4% 7% os pa goupon in 1937; $5, a4 in 1938; $6,000 in 1939 ,000 in i and 1941; 000 in 
or registered water su ated Jan. 15 1930. $1 ,000. 942: $5,000 in 1943; $6,000 in 1944, and $11,600 in 1945. Int. is payable 
pee. on June 15 as fo nnuall 


: $40,000 from 1932 to 1948, incl. a3 oad 
949 to 1970 inclusive. pal and semi-annual interest ad 
and D Dee. - 15) 5) payable at, at the Kearny National Bank, Kearny, or at the 
York City. No more bonds are be awarded than 
will Produce a um of $1,000 over the amount of bonds offered. A 
yp map eck es of the —- of bonds g bed for payable to the aadae of 
e town, mee Perm pan 1. € appro rs) 
Hawkins, Delafieh aetellow, och Nee e York City, Li ploy La oe Be 
the successful b 
KING ream P. O. Soasete) Wash.—BOND SALE.—The two 
issues of coupon bo » auereeat $2, 310,000, offered for sale on May 
27—V. 130, p 3406—were awarded to a syndicate composed of the Con- 
tinental ilindis Co., the Harris Trust & Savings Bank, the First Detroit 
Oo. and the First Union Trust & Savings Bank, all of Chicago, the First 
Seattle Dexter-Horton Securities Co., and the Marine National Cn., both 
of Seatule, as follows: 
$1,310,000 County-city building bonds, as 414s, for a premium of $131, 
equal to 100.01, a basis of shout A9%. Due in from 2 to 30 
ars from date of issuance 
1,000,000 King County Hospital —¥ as 44s, for a premium of $1,159, 
equal to 100.11, a basis of about 4. 49%. ue in from 2 to 20 
years from date of issuance. 
Dated June 1 1930. Authority for issuance; Resolution Nos. poss and 
3644 of the Board of County Commissioners, passed April 22 1930 
Official Financial Statement—as of March 31 1930. 
Bond indebtedness, cumtandins. 
authorized by a 3-5 vote of th 
qualified electors of King County - “$5. 440 ,000 
Less cash and uncoll.taxes for red_--_ 


$4,585 000.00 
Bond "indebted edness, not yet issued, authorized 
by a 3-5 vote of the qualified electors of King 
County, Harbor View Hospital.........--.-.- 2,250 ,000.00 





Total net bond indebtedness authorized by 3-5 vote of electors $6,835,000 
Bond indebtedness authorized by 
County Commissioners - - - ---~--- $2,482,350 
cash & uncoll. taxes for red....- 191,000 





i i il thE lili scales te eos Sein dis haere $2,291 ,350.00 
pan road bonds, contingent liab $109,000 
Less cash & uncoll. taxes for red - .--- »500 
Dei stdn in iasleiia ia hii ab ai ehh cage niail ae $67 ,500.00 
Port of peptie Bente sevgmed., isto a> $106 
Less cas uncoll. taxes for red - ---- i 
$164,000.00 
Net os end indebtedness, outstanding, author- 
ized by County Commissioners_-.......-.- $2,522,850.00 
Bond indebtedness, not yet issued, 
authorized by County Commis- 
sioners, county-city building, incl. 
this proposed MODs és dkstccususnw $1,810,000 
ee ne . $2,070,000.00 





Net bond indebtedness authorized by County Commissioners, 
incl. bonds outstanding, bonds aut thorized, not yet issued, 
EE GES Fs caw bitte cans cctnnsnosacunccebe $4,592,850 


Total net bond indebtedness incl. bonds authorized, not 
issued and contigent liabilities 


3 
ae $370,212,581.00 


18,510,629.05 
t bond indebtedness authorized by a 3-5 vote 
of the electros incl. bonds authorized, not 





FOR I 6 his 56S Dciadbcdbneiddsenode 6,835,000 .00 
oe between net debt and debt limit by vote 
of electors 


ies ath md dale Ais as pan diiaresdeds i3ti tiene $1} 075.629. o6 
Nav % of assessed valuation.--..........------ §,553,1 
et bond indebtedness authorized by County 

loners, 1. bonds authorized, not 

yet fas issued, incl. this issue and contingent 





Piiindh cbedhdadbnanscncomedacue 4,592,850.00 
Margin oetween net debt and debt limit by 
County Commissioners. -..........-.---- $960 338.72 


LABETTE COUNTY (P. O. Gosrege). Kan.—BOND OFFERING.— 
Sealed bids will be received until 550.00 on June 4 by W. B. Berlin, 
County Clerk, for the purchase of a gi issue of 3 % % county road impt. 
bonds. Denom. $1,000. Dated Moet 1930. Due $5, om Aug. 1 
1931. to 1940 incl. ‘These bonds have been rejected by the State School 

d Commission. A certified check for 2% of the bid is required. 


yer COUNTY (P. O. Painesville), Ohio.—OFFERING DATE IS 
CHANGED.—L. J. Spaulding, Clerk of the Board of County Co ones. 
jmforms us that the date of the pro sale of $119,274.60 bonds, ie. compre 
ang issues, has been chan from June 9 to June 16. ids 
be received until 11 a.m. detailed description of the issues scheduled 
to be sold in addition to a statement of the financial condition of the County 
appeared in—V. 130, p. 3758. 


LAKE FOREST, Lake County, Ill.—ADDI TIONAL] INFORMATION. 
—In connection with the report of the sale of $70,000 4% % coupon library 
site bonds to the First Detroit Co., of Detroit, at 1037 70, a basis of about 
4.38%—V. 130, p. 3758—we learn that the bonds are dated Ma 
Denom,. $1, Due $5,000 on May 1 from 1937 to 1950, 
Inseress payable in May and November. 


LARIMER COUNTY SCHOOL le he NO. 10 i: O.Wellington), 

Colo.—PRE-ELECTION SALE.—A $5,500 issue of 5% lar ney wemaing 

bonds has been purchased by Bosworth, Chanute, Loughridge & Co. 

Denver, subject to an election to be held in the near future. Feo July "1 
1930. Due $500 in 1936 and $1,000, 1937 to 1941 incl. 


LEBANON SCHOOL CITY Boone County, Ind.—BIDS REJECTED. 
—All of the bids received on 3 for the purchase of $89,000 44% 
school qountraction and ¢ nipenent bonds offered for sale—V . 130, p. 3583— 
were rejected. are dated May 1 1930 and mature on July 1 as 
follows: $10,000 cat 1936 to 1943 incl., end $9,000 in 1944. 


MiLEE COUNTY (P. O. Sanford), N. C.—OFFERING DETAILS.—In 
connection with oe Bs gine Or scheduled for June 3, of the $62,500 issue of 
hospital bonds—V. 758—we are now informed that the bonds are 
dated May 1 1930. Heueun, $1,000, one for $500. Prin. andint. (M. & N.) 
payable in ack or its equivalent at the Chemical Bank & Trust Co. in 
ew York. The approving opinion of Thomson, Wood & Hoffman of 
New York, will be f he int. rate is to be stated A multiples of 
of 1% and must be the same for all of the bonds. These bonds are 
ued pursuant to the Opunte Finance Act. A certified check for $1,250, 
payable to the County, is required. 


LEEDS, Benson County, N. Dak.—BOND OFFERING.—Sealed bids 
will be received until 2 Dp. on June 2 by J. H. Huseby, City Auditor, 
at the County Auditor's office in Minnewaukan for the ase of two 
issues of coupon bonds aggregating $20, 000 — as follows: 
$11,000 water works bonds. 4 and $500. Due on Dec. 1 

as follows: $500, 1931; sit 000, 932 to 1937, and $1,500, 1938 to 


18,000 funding bo: mds. Denom. $1,000 and $500. Due on Dec. 
follows: $500 from 1932 to 1940, and $1,500, Ry to 1949, on inal. 
Int. rate is not to exceed 6%, payable se semi- ~annually. Prin. 
Saxiey, 1 D.) azole at any bank d the - AP Aid 3 a 
1 & Fletcher of Minnea te oar’ — the HF. approval. 
nae col received for both issues. or 5% 
Tae the bid. payable to the city, is required. 


LOCHMOOR. Yegne County, Mich.—BOND OFFERING.—Phili 
F. Allard, riieee Clerk, will receive sealed bids until 8 p.m. on June 
for the purchase o if $86,600 not to exceed 6% int. special assessment paving 





semi-a certified check for 5% of the amount of bonds bids for, 
payable o the mt. of the Village Treasurer. must qccompany, each 


Boe b e village reserves the right to purchase} f 
15,000 tena of the last pn H of the issue at the price bid. 


LOGANSPORT SCHOOL dood yg FS oO. . Mansfield) De Soto 
Parish, La.—BOND SALE.—tThe $3 e of coupon omnes bonds 
offered for sale on Ma 27—V. 150°s 3036 was purchased by Prudden 
& Co. of Toledo, as 5s, for a um of $643, onenl to 101. a basis 
of about 5.30%. Da May 27 1930. Due from Jan. 15 1931 to 1950, incl. 


LONG BEACH, ~ wl Angeles County, Calif.—BOND SALE.—The 
$500,000 issue of semi nn. harbor improve. bonds offered for sale on 
May 23—V. 130, 50. Paget 53150 —was eo somntly purchased by the National City Co. 
of New York, f San Francisco, for a premium of $48, 
equal to 100. 009, a Seve oy of about 4 oe on the bonds divided as follows: 
$280,000 as 44s, and $220,000 Dated June 1 1928. oa on 
June 1 as follows: $22,500 in 1955; 367° ’ 1956 to 1962, and $5,000 in 1963. 
Newspa reports from the Coast gave the bids as follows: 
Dean, Witter & Co. group, $2, we prem. for $225,000 4s and $275,000 
4%s, or $5,540 for all the bonds as 4735; 
‘American 8 ties Co., $228 for $422,500 4%s and $72,500 4s 
gop ono ae City Co. and Weeden & Co., $48 for $280,000 ‘4s and 
’ 8. 
Harris Trust & povings Bank, $27 for $324,000 4s and $176,000 4s. 
Anglo London Paris -, $1,525 for all 4s. 
* Successful bid. 


LORENA, McLennan County, Tex.—BONDS REGISTERED.—The 
State Comptroller on —T! 21 registered a $35,000 issue of 5% Independent 
School District, series 1930 bonds. Due serially. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif. ae og 
o F can tia Ol bids will be received until 2 p. m. on June 9, by L. E. 
ton, Count Any 3 for the purchase of three issues of bonds agere- 
a $119, ae , as follows: 
$5. 000.00 5% Sant Marino City fone District bonds. Denom. $1,000 
er June 1 1930. Due $3,000 from June 1 1931 to 1935, 
d $4,000, 1936 to 1950, all inclusive. 
26,127.94 Ao uisition’ and Improvement District No. 17 bonds. Denom. 
and $ one for $627.94. Dated May 19 1930. Due 
m May 19 1932 to 1941, inclusive. 
18,307 .52 ye yuiettion and Improvement District No. 100 bonds. Denom. 
$1, $500 and one for 807.52. Dated May 19 1930. Due 
from May 19 1932 to 1944, inclusive. 

The interest rate on the Improvement District issues is not to exceed 7% Xe 
Principal and semi-annual interest Bae at the County Treasury oO 
bids for less than par can be accepted. A certified check for 5a, in the 
case of Improvement District No. M00 and for 3% in the other two cases, 
must accompany the bid. 


LOS ANGELES, Los Angeles County, Calif.—ADDITIONAL IN- 
FORMATION.—We now learn that at the special election held on May 20, 
at which the voters approved the issuance of $38,800,000 | bonds to 
provide additional water and water distribution facilities— \ 130, P, 

759—the count was unofficially reported to have been 162,773 ‘ ‘tavornble” 
to 18,727 “‘opposed.” 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— LIST OF 
BIDDERS.—The following is a complete official fis ist of the bids submitted 


for the $90 ,000 issue of 5% coupon San Dimas School District bonds 5 tee 
to the Anglo-London-Paris ., of San Francisco, at 103.32, a basis of 


about 4.54 

Bidder— Premium 
oa ae, a emia e din eee idinmnatme ane $2,988 
I a as ds sos ts a is sn td tole ink ge abl anid ae ua Sil 2,733 
a a lan ob asennad pcan te Ghee 2,332 
ee ds in whine die ak woe mihi es win emimnnee +2 
Pt Sn i ep. nwibsbvdesbapinbdenuc siiaddtsh déunqubvenotends 2,519 
vere REA ae eee SAS ae se ae eS NN nk eye 2,414 

i, Sn owt a ci ak cum Wudseband sn adbewaweawbas kun 2,012 

es i i ea a st nn tee ea haneeuneniensdias am 985. 


* Successful bid. 


McDONALD COUNTY (P. O. Pineville), Mo.—BOND SALE.—We are 
informed that a $12,000 issue of highway bonds has been purchased at par 
by an undisclosed investor. 


McINTOSH, Carson County, S. Dak.—BOND OPT PRINS —It is 
Gy Audi hat sealed bids will be received until June 2 by T. A. Finnegan, 
City Auditor, for the purchase of a $5,000 issue of 5% semi-ann. city bonds. 

A certified check for $100 must accompany the bi 


MADISON COUNTY (P. O. Anderson) Ind.—BOND OFFERING .— 
Marcia H. Barton, County Treasurer, will receive sealed bids until 10 
a. pm. on June. io ‘for the purchase of the following issues of 444% bonds 


a ating 

$50 200 Ilchard * 8 wright et al., Fall Creek Twp. road construction bonds. 
ne bonds mature semi-annually fr from July 15 1931 to Jan. 15 1941. 

21,200 7. F. Murray et al., Pi . road construction bonds. The 

bonds mature semi-annually from. July 15 = to Jan. 15 1941. 

13,500 William T. Richards et al derson . road construction bonds. 
The ponds mature semi-annually Lg July 15 1931 to Jan. 15 1941. 
11,300 L. D. Kinnard et al., Fall Creek Lag 2 road construction bonds. 
The bonds mature semi-annually from uly 15 1931 to Jan. 15 1941. 

The offering notice states that to enable the immediate delivery of bonds 


on day of sale, the transcript will have attached to it a written opinion of the 
examining attorney, cost of same to be paid by the successful bidder. 


MADISON COUNTY (P. O.@Madisonville), of DONDE REGIS- 
TERED.—An issue of $175,000 5% road, series H bonds was registered 
by the State Comptroller on May 19. Due serially. 


MALDEN, Middlesex County, Mass.—LOAN OFFERING.—Walter E. 
Milliken, City Treasurer, will receive sealed bids until 8 p.m. (Daylight 
Saving time) on June 4 for the purchase at discount of a $500,000 tem rary 
loan. Dated June 51930. Denoms. $50,000, $25, 4 $10,000 and $5,900. 
sb wy on Dec. 5 1930 at the First National Bank of Boston. The notes 

be certified as to genuineness and validity by the aforementioned bank, 
under advice of Ropes, Gray, Boyden & Perkins of Boston. 

MAPLEWOOD TOWNSHIP (P. O. Maplewood), Essex Count 
J.—BOND OFFERING.—Edward R. Arcularius, Township Clerk, ois 
ceive sealed bids el 8: 30 Pi m. (daylight saving time) on June 17, for the 

or 4% % coupon or registered sewer bonds. 
Yenom. $1,000. Due on June 15 as follows: $7,000 
from 1931 to 1955, incl.; $9,000 from 1956 to 1960, incl., and $10,000 from 
1961 to 1970, incl. Principal and semi-annual interest (June and Dec. 15), 
payable at the Chemical Bank & Trust Co., New York. No more bonds are 
to be awarded than will produce a premium of $1,000 over $320,000. A 
certified check for 2% of the amount of bonds bid for, payable to ays order 
of the Township, must accompany each proposal. The approving opinion 
of Reed, Ho or. = & Washburn, of New York City, will be furnished to the 
successful bi 

MARION, Grant County, Ind.—BOND OFFERING.—Ray E. Nor- 
man, City ss will receive sealed bids until 10 a.m. on June 10 for the 
purchase of § of $39,000 4% % civic hall remodeling bonds. Dated June 1 1930. 

enom Due $1, 600 on June and Dec. 1 from 1931 to 1949, incl., 
and $1, odone on June 1 1940. Prin. and semi-ann. int. (J. & D.) payable 
at the office of the Treasurer of Grant County. A certified check for 1% 
of the amount of bonds bid for must accompany each proposal. 


MARION COUNTY SCHOOL DISTRICT NO. 103 (P. O. eeotbere). 
Ore.— MATURITY .—The $25,000 issue of 5% coupon school building 
bonds that was purchased Ry te the % of Oregon, at a price of 100.21 (plus 
bonds and legal opinion)— 3760—is dated July 1 1930 and due 
on July 1 as follows: $1,000 iss. and 1936; #1. 500, 1937 ‘and 1938; 
be, and 1940, and $3, 000, 1941 to 1945, al 1 incl., 

97%. Int. payable on Jan. and July 1. 

"MARSHALLTOWN, Merehell a El lowa.—-BOND SALE.—The 
gt a of semi-aun.f by the o Wait al Coe De a AR! 

was 
for'a premium of $280, equal to 100.83. Ce ee 

NA ROSS, page Et Mass.—TEMPORARY LOAN - 

the Biret National Old Colony Corp.” of Mosion, 0° 1205 aeenay 
* m, 
Bids submitted for the loan were as follows: 4 % 


500, 


of about 





v4 
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ee = 

Bidder— nt. | ©. O, Collings & Co., of Philadelphia, at lus 

First i Nastonal Old Colony Corp. a OTE es: 2725 . yal to 100.57, . basis of about 4. 79% Pe The bo sia ot WE, 
-ee ee ee ee eC eC ee Er er eH HF eee Oe eee eee ELIE BO EET ROA TS and mature n ot 
opt ol National ME Wr es 2.79 1932 to 1935, este ee os oe rere 
LR RE INE RANE AEN: TERT. 2.79 Bids for an te iasues were as follows: 
Faxon, i BARE RG MRS TERMI EF UIE OS 2.97 Amount Bid 
ht A NR TERE. ELIE TITS TSE IN AE 3.00% | O. C. Collings & ;,(Purchasers)....-.-------------------- 273.60 
ene ALT OM Mer hall Canty tew PT Oey Cie wal | Borin es Trane Ss Moorestown : 2 8 
er! 

Sune $ for the purchase of « $21,500 lene of belive bonds .d M wn Trust Co., Moorestown 

MASON INDEPENDENT SCHOOL DISTRICT O. Mason), | _MOREHOUSE PARISH ROAD AND BRIDGE DISTR . 
Mason County, Tex.—BONDS REGISTERED —On May 21 the State | (P. O; Bastrop), La.—BOND OFFERING.—Sealed bids will be recstved 
Comptroller & $20,000 issue of 5% serial school bo until 2 p. m. on June 24, by J. W. B +, President of the Police Jury 

MASSACHUSETTS, State of (P. O. Boston).—NOTE sate —Sence | Se he Perches oi Ba of $165,000 rosd and op auat idge 31,000 Interest 

area sbaie gaunt Ma te eekateae Gare | pet tT, Das om Abt a eM sett ee 
, paya le at ma e Sha 
m. The notes are dated May ~ 1930 and are payable on Nov. 21 1 1936. * 000) "193 2 11,006, 1940 ‘and and toll: 9; 

1930. Bids received were as follows Rate of Interest. | 1949 and'1950. A’ $3,300 cortifies eck, payable to the a oe ree the 
ep neder— sain : ae 38 est. | Police Jury, must accompany the bid. 
First National id Colony Corp Fh SR aS MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fort Mor- 





mon Bros. & Hutzl 
F. 8. Moseley & Co 


3:84 0 


Colo.—BOND SALE.—An Ry of 

has been jointly purchased by Sidlo, 

Oo., and Kramlich, Reed & Co., both of Denver, at a price 

of 95.1: ,a ‘Seats of about 5. 78%. Due in 20 years and optional in 10 years. 
(This pie, corrects that given in V. 130, p. 3584.) 


MELVIN CONSOLIDATED tht DISTRICT (P. O. Melvin), 
Osceola County, lowa.—BOND SALE.—A $50,000 issue of school re- 
funding bonds has been purchased by Geo. M. Bechtel & Co. of Davenport 


MENANDS, N. Y.—BOND OFFERING.—John J. Mooney, Village 
Clerk, will receive sealed bid until 8 p.m. (Daylight Saving time) on June 3 3 
ry the purchase of the following issues of not to exceed 6% interest coupon 

or registered bonds aggregating $192,000: 
$142,000 erost improvement bonds. Dated April 1 1930. Due on 
red 1 as follows: $7,000 from 1931 to 1949, incl., and $9,000 in 


1 

50,000 water supply extension bonds. Dated May 11930. Due $2,000 

on May 1 from 1935 to LoD incl. 

Both issues are in denoms. of $1, Rate of int. to be stated in a 
multiple of 4% of 1% and must be | Fe same for all of the bonds. Prin. and 
semi-ann. int. eee in gold at the National Commercial Bank & Trust 

, Albany. Certified checks for $3,000, covering both issues, payable 
to the order of the Village, must accompany each proposal. The approving 
on of rng A Dg & Vandewater, of N. Y. City, will be f hed to 

e successful der. 


__MENDHAM, ‘ene County, N. J.—BOND SALE.—The $33,000 5% 

coupon or registered improvement bonds offered on Bo 27—V. 130, 

_ ba, awarded to the Morris County Savings Bank, of Morristown, 

+A 100. *. a basis of about 4.82% The bonds mature on June 15 as follows: 
000 from 1931 to 1939, + Ty and $6,000 in 1940. The accep 

id was the only one caaaivel 


MERCED, Merced County, Calif.—BOND OFFERING.—We are in- 
formed that the ye 34 Clerk will receive sealed bids until 8 p. m. on June 9, 
for the purchase of a $5,000 issue of lighting bonds. 


MERCEDES INDEPENDENT party DISTRICT £: oO. oroodey 
eee Vesner. Tex.—BONDS NOT SOLD .—The $25 issue of 


ds offered on May 27—V. 130, 3407—was not sold as all the 
bids were rejected. Due from 1931 to 1970 incl. 


METHUEN, Essex County, Mass.—BOND OFFERING.—George G. 
Frederick, Town Treasurer, if receive sealed bids until 12 m. (Daylight 
Saving time) on June 3 for the i peeemaee of the following issues of 4% 
coupon bonds aggregating $91,9 
$32,000 a bonds. Due on June 1 as follows: $3,000 in 1931 and 1932, 

3° $2,000" from 1933 to 1945, incl. 
20,000 Town Hall bonds. Due $4,000 on June 1 from 1931 to 1935, incl. 
18.900 sewer oonds. 7. ipa. 1 as follows: $1,000 from 1931 to 1948, 


incl., and $900 in 
ue $3,000 on June 1 from 1931 to 1935, incl. 


15,000 macadam bonds. 
6,000 — widening Te. ag Due $1,000 on June 1 from 1931 to 1936, 


All of the above pends are dated June 1 1930. One bond for $900, all 


others for $1, . and semi-ann. int. (J. & D.) payable at the First 
po pe Bank of Po Ny The bonds are engraved under the supervision 
Oo 


and certified as to genuineness by the aforementioned + their legality 
will be approved by Ropes, Gray, Boyden & Perkins of Boston 


Financial Statement, May 19 1930. 





Sele Sen GO ON Bs cncn a danconsambbndadbmanben $19,160,237 .00 
cad: Saks asus ce aah pick dag aeiind wi ws tochabinal tp ene a tiaied White 604,438.56 
Total gross debt including these issues. ..............-.-- :900.00 
Exempted De 
Pt. pb d6benescnabataawuceduecses $191,000.00 
ES tii once haheeoode eases ea ia 297,750.00 
County Tuberculosis Hospital_--_.....-.-.-- 3,000.00 
Sinking funds for debts inside debt limit _-__-- 25,000.00 
586,750.00 
icicle eel led ena in eina tance wiadinw acini $346,150.00 
Borrowing capacity, May 19 1930... .... cae cc cccocce 258,288.56 
Sinking funds for debts outside debt limit. .......-..---. 24,175.32 


MIAMISBURG, Montgomery County, Ohio.—BOND SALE.—The 
following issues of 5 \% % bonds ie aearogating 35, 100 offered on May 3—V. 130, 
D. Amps awarded to t irst National Bank, of Miamisburg, at 
hd a ot oe of $5, equal to 100.09, a basis of about 5.47%.: 
Bo 7 ] assessment street improvement bonds. Due $540 on Oct. 1 
= 1931 to 1935, incl. 
1,800 s 1 assessment sidewalk construction bonds. Due $360 on 
ct. 1 from 1931 to 1935, incl. 
600 village portion sidewalk construction bonds. Due $120 on Oct. 1 

from 1931 to 1935, incl. 
All of the above bonds are dated Dec. 18 1929. 


MIDDLETOWN, Butler Cou poe fe Ohio.—BOND OFFERING.—C. H. 
ampbell, City Auditor, will ve sealed bids until 12 m. (Eastern 
andesd time) on June i2 for the purchase of $15,000 wore city hall con- 

struction bon Dated June 1 1930. Denoms. $1,000 and $. - Due 
| oad ,500 Re. Sept. Q > 1931 to 1940 inclusive. Principal ‘and semi-annual 
S Otar® and Sept.) payable at the Chase Nationa] Bank, New 


York Cit R43 = the bonds to interest at a rate other than 6% 
will also or rovided “Lowaear, that where a fractional rate is 
bid such fraction ee of 1% or a multiple thereof. A certified 


check for pea ayable —{ the order of the a Treasurer, must accom- 
ings | ending up to the issuing of thes these 

Bonds hay cave been been under the supervision of Shaffer and 

cinnati, O., whose opinion as A. the validity will be furnished to the 


Nae wen without charge asers are required to satisfy themselves 
as to the validity of tune bonds oo yee to the bidding th or, and only 
unconditional bids shall be co Purchaser shall pay the entire 


expense for the delivery of said "bonds 


MONROE COUNTY (P. O. Albia), lowa.—BOND OFFERING.— 
Sealed bids will be received until 2 pm. -m. yh June 26. by I. 290. County 
Auditor, for the perchese of a $227,000 of road bonds. Denom. 
$1,000. Dated Jul z,1 1930. Due as oe 

$22,000, 1936 to 1944, and $29,000in 1945. Optional in 1936. 
int. payable at the office of the ‘County 
Congeeae & Cutler of Chicago. A 
the bid 


1 $15,984.61 614% special a Geaves Count 

The $15 1 assessmen’ ee 

Boy BN. oie roy ariel, 

f Toledo, at par plus a premium o equa 

8.48 ons vithe successful bidd dders agreed to furnish 

Ppt 0. ee on Oct. 1 as follows: $1,984.61 in 
2 to 1987 in 


Prin, and 


Treasurer ry go approved by 
certified check for 3 4 must accompany 


» Ohio.—BOND SALE.— 
‘ovement bonds offered 
Carpenter & Roose, 
07, a basis of about 
ted bonds. Dated_ 
1930, and $2,000 from 


Moorestown), Burlington 


2 a bell ON tly 5 “pal (P. O. 
BOND 8 8,000 5% coupon or registered 


County, N. J. ALE.—The 


Fons Sakray weno tos fee eae 
m pure at par Oswo anu uu 
ridge & Co. of Denver. Due in 20 years and optional in 10 years : 


MOUNTAIN LAKES, Morris County, 
STATEMENT.—Mpyrtle L. a 
were received on May Lf for the pare hase of the $75, 000 not to exceed 5 
int. coupon or registered water bonds offered for sale.—V. 130, p. 34 
The Conte are dated ‘Jane 1 1930 and mature on June 1 as follows: $2, 000 
from 1932 to 1967 incl., and $1,000 from 1968 to 1970 incl. 


Financial Statement. 
{Borough of Mountain Lakes.] 
(As of May 13 1930.) 

ndebtedness. 


N. J.—NO BIDS—FINANCIAL 
orough Clerk, states that no bids 


Tross Debt.—Water bonds. .............-.---....- $250,000 
Temporary street impt. bonds................-- 351,500 
ee IN a a sai nha, tu dae ies sisson dh te eilochernlodsaonneh 15,000 
ON as bo kb ccueWuweweaeurne 10,000 $626,500 
WEE es OO OE ON ks wuddenanbctecns sb acdansitbede *75, 
$701,500 
* $50,000 included in item of $250,000. 
Assessed Valuation. 
Real property, incl. improvements, 1930.............---..-- $3,863 ,04 
Personal propert 48 aie alas ai vlna sinking ok ge geod aiken ak aa 276,0 
nn See Sa ac skbb eb andasbdncad dbtvedadbdddsvbbus 3,734,781 
Real property 1998 CLiddetgbiibsbins bedava devdnb sagbadbien 3,393,617 
SO PE SOE eo cicscutnds cdidbupackiwaantiadwawkhiedeset +729, 
Tax rate 1930, per thousand, $52. 
Indebtedness oF Kchool District. 
DGS CUR iva 6 oldlncdkinnaccuccchskavecictasdwnsed $95,001 
DIRE 0G BOG iko badd ccdb nn dvccatbdsdwewsechuaiteicen 5,000 
Debt, incl. bonds to be issued___.._......---.-.---.------ $120,001 


MOUNT LEBANON SCHOOL DISTRICT, Allegheny County, Face 
BONDS VOTED.—School district voters at an eonn held on 
approved a measure calling for the issuance of $440,000 in bonds for ool 
re 1uag ee and equipment bonds. The issue was passed by a vote 
rs) 


MOUNT OLIVER, ASogeene County, Pa.—BONDS VOTED.—A 
bond issue for $35,000, t he proceeds of which will be used to pay the 
Borough’s pro rata share in the construction of the Becks Run sewer, was 
authorized to be sold at an election held on May 20. Approval of the issue 
was obtained by a vote of 805 to 460. 

NASSAU COUNTY (P. O. Mineola), N. ¥.—BOND OFFERING.— 
Phili bd Wiedersum, County Comptroller, will receive sealed bids until 
12:3 (daylight sa time) June 11 for the purchase of $1,700,000 
44 % ‘coupon or t series oe ee highway, jail and hospital bonds 

rs pe aul 1 1930. Denom. Due on Ju Y, 1 as follows: $72,000 in 

942, $3 in 1943, $408, 000 en 1944, $435,000 in 1945, $505, in 1946, 
$150,000 Go in 1949 and $98,000 in 1950. Prin. and semi-ann. int. J.& J. } 
yable in gold at the office of be County Treasurer. The bonds will be 

pared under the supervision of the Nassau County Trust Co., Mineo! dong 
A W certified check for 2% of the face value of the amount of bonds bid for, 
payable to the order o ‘the County Treasurer, must accompany each pro- 
posal. The approving opinion of Reed. Hoyt "& Washburn of N. Y. City, 
will be furnished to the successful bidder. 

NEDROW WATER DISTRICT (P. O. , ecnowt. Onondaga County, 
N. Y.—LIST OF BIDS.—The following is a complete list . the bids re- 
ceived on May 19 for the purchase of the $98,000 coupon or registered 
water bonds awarded as 4s to Batchelder & Co., of New Pork, at 100.66, 
a basis of about 4.43% .—V. 130, p. 3760. 





Bidder— Int. Rate Rate Bid. 
Batchelder & Co. ate bi dn Sdn spice sta Gli Wicca te aati 4% 100.66 
Lincoln —— an a pc Oo hare doi isha a 4% 100.2883 
Manufacturers & Traders Trust Co., Buffalo....---. 4 100.1649 
Dewey, Bacon & Co., New York.-...-...-...--.-- 4 100.11 
George B. Gibbons & Co., New York.....---..--- 4 101.581 
pe at & Deposit ns , Syracuse. .....--..-c<- $ 10 ytd 

arine Trust Co ARGS EES 
Edmund Seymour PT Re eo eer 4%% 100.3899 

NEWBERN SPECIAL HIGH SCHOOL DISTRICT . Oo. owtorn? 

er County, Tenn.—BONDS OFFERED.—Sealed bids were 


ntil 2 on May 29, by the Secretary of the Board of Directors, for the 
purchase ‘of a $35, 500 lame of 6% semi-annual school bonds. Due in 20 


7° rhese bonds were voted at the special election on May 14—V. 130, 
Pp. 3761.) 

NEWCASTLE SCHOOL CITY, Henry County, Ind.—BOND SALE. 
—The $65,000, 436% school build{ng addition construction bonds offered 
on April 16— 274—were awarded to the Citizens State Bank 
of Nowe ft ar D 4, a " ceaueaaah of $2, Ke. ual to 103.07, a basis of 
about 4.2 A he bonds are dated April 1 1930 and mature A ooows: 

,000 on, June and Dec. 1 from 1935 to 1940, inclusive, and $5,000 on 

une 1 1 

NEW JERSEY, State of (P. O. Trenton).—BOND OFFERING.— 

Sealed bids addressed to the issuing officials, 


d time) on J Fite 1G for the’ hase of 
ived until 10 a.m. (Standard time) on June or the purc ° 
320 00.000 4 veeries oo a go bonds, issue of 1927. Dated Fay A 1 1930. 

upon in $1, denom. pe July 1 1950. The bonds ma tered 


getty by Fe gy oy bonds at ad option, in 
enoms. of multiples of 000 up to and semi-ann t. 
oF & J.) apaule 06 the Trenton Trust Co., Trenton. These bonds are 
issued Sader the provisions of Chapter 181, P. L. 1927, which act was sub- 
mitted to the ple at the general election held in the State, Nov. 8 1927, 
and received t the sanction of a majority of votes cast for and against it at 
said election. No bids will be considered containing any cenditions what- 
ever other than those specified in the official offering notice. Proposals 
must be accompanied by a certified check for 3% of the face value of the 
amount of bonds bid for. - povelte to Albert C. iddleton, State Treasurer. 
Legal opinion will be furnished by the Attorney General of the State. 
NEWPORT, Newport County, R. I.—TEMPORARY LOAN. —Salamon 
Bros. & Hutzler, of n, recently purchased a $100,000 temporary loan 
at 2.82% enaes. The loan is due on Sept. 10 1930. Bids received were 


as to prin. and int. or mee 8 


Sal Bros. & Hutzler (purchaser) .....--..-----.----------- 
Aquidneck National Exchange Bank---...--.------------------ 2825 % 
Faxon, Gade & Co....-------------------------------------- 2.98 
OW. atl Es ODs codcccudcccsocacasesccecuwccenvenencesena=t 3.25% 


S HILLS, Okla.—BOND OFFERING.—Sealed bids will be 

seaeeten pan 3 3 p. m. on June 3, by T. A. Montague, Town Clerk, for the 
urchase of four issues 6 bonds A. ating ag hS 000, divided as "follows: 
$125.00 000 ae | sewer; tary sewer; 50,000 water works and 


Lata rate in not to ideonk 6%. any June 1 
1930. —j bee in not less than 3 nor more than 5 years from their 
date and ending within 25 years from date. A certified check for 27% must 
accompany the bid. (Te bonds were voted at a special election held 





assessment bonds offered on May 26— . 130, p. $584—were awarded to 





3—V. 130, p. 3229.) 


on April 
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— — RMA (P. O. Be aC h Cc ty, Ohio.— OFFERING DATE 
spacnek Cale. ot tes ene pas ag Vy 2 =e i I SF ARANGED—-We now loorn that Sohn. ny Thompecn, Village Clerk 


at 2.65% discount. The loan is payable on Oct. 24 1930. Bids received 


were as follows: 


Sha t Corp haser 2 65% 
wimut . (purc ae tet is bit hitb iain Ait mm di eal ap in ieee 7 

Ne en ccc cccccccacesccccececesecoon 269%, 
iD Sn Ser DOWOON . ... . nncsnsicccscccncnnbsonasneue 2.715% 
Se ee on he aeeea bukien ap Senne é iG 
rr ee ot ween nboobanuasniemem 2.73% 
Ps On Gee 26 SPUN OOs od 6c ck odie cn doscccvcicaccccssse 2.75% 
cis enliebbandownn re we Sweat 2.94% 


NOBLE COUNTY (P. O. Albion 


Ind.—BOND SALE.—The follow- 
ing issues of 5% bonds ag 


) 
— $7,720 offered on May 24—V. 130, 
P. a awarded to the State Bank, of Ligonier, as stated 
680 Alexander Larson et al., 8 Twp. highway improvement bonds 
” ee $22: ual to 104.74, 


us a premium 2, 
Due $117 on July 15 1941: $117 on Jan. 


about 43% ‘ and July 
15 from 1932 to 1950 inclusive, and $117 on Jan. 15 195i. 

3,040 Albert 8. et al., P. Twp. highway improvement bonds 
sold at par plus a premium of $180, equal to 105.92, a basis of about 
4.29%. Due $76 on July 15 1931: $76 on Jan. and July 15 from 
1932 to 1950 inclusive, and $76 on Jan. 15 1951. 

issues are dated June 15 1930. Bids submitted were as follows: 

—~-Premiums—— 

$4,680 $3,040 

Bidder— Issue. Issue. 
American State Bank, Ligonier (purchaser) ------------ $222 $180 
er American Se a a eee 37 28 


Fletch 

J. ¥F. Wild Investment Co., Indianapolis... ........---- 55 35 
Inland Investment Co., Indianapolis__--.----...------ 
Farmers & Merchants Trust, Ligonier_.......-...----- 
EE SE, DE bins chehae ddewetiie none enoccdaees 


NOCKAMIXON TOWNSHIP SCHOOL DISTRICT pit O. Doyles- 
town), Bucks County, Pa.—BOND OFFERING .—F. H. Grim, Secretary 
of School Board, will receive sealed bids until 9 a.m. (Standard time) on 
June 10 for the purchase of $31,000 44%% coupon school bonds. Bids 
will be received at the Doylestown Trust Co., Doylestown. The bonds are 
dated July 1 1930. Denom. $1 Due on July 1 as follows: $1,000 
from 193 ‘ 1960. Prin. and semi-ann. int. 

ble at the Doylestown Trust Co., Doylestown. A certified check for 
% of the value of the bonds bid for must occomspeny each neopenel. 
‘ownsend, Elliott & 


221 


e of the bonds is subject to the rg | — of d 
Munson, of Philadelphia, as to their validity. Issue has already 
approved by the Department of Internal Affairs of Pennsylvania. 
NORTH ANDOVER, Essex County, Mass.—BONDS QFFERED.— 
Gordon C Treasurer 


, Town , receive sealed bids until 11 a. m. (daylight 
saving time) on May 29 for the purchase of $20,000 4% % coupon garage 
iy and police station bonds. Dated June 1 1930 om. $1,000. 


Prin. and semi-ann. 
— at the First National Bank of Boston. Legal- 
pes, Gray, Boyden & Perkins of Bost 


$4,000 on June 1 from 1931 to 1935, inclusive. 
int. (June and Dec. 





ity to be approved er on. 
Financial Statement May 21 1930. 
Net valuation for rs aa a cnnbiiewes op melo $8 821,339.00 
it, 3% of average valuation.__............------- 256,553.89 
Total gross debt, including this issue_____..__._.._.-_.---- 185, .00 
Bxempted debt—Water bonds_______________ $15,000.00 
PE Ed cwkdwanccauwacuccuceesscouces 5,000.00 
————_—---— -— 50,000.00 
at aa wines ha da wkd mh one on alee 135,000. 
DO Es hdd bbidied cnidddcswindnvndbwdccossduite 121,553.89 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 


(P. O. Manhasset), Nassau County, N. Y.—BOND SALE.—The $80,000 
coupon or school bonds offered on May 27—V. 130, p. 3585— 
were awarded as 44s to Batchelder & Co., of New York, at 100.48, a basis 


of about 4.44%. he bonds are dated June 1 


on June 1 from 1932 to 1947, inclusive. 


NORTH OLMSTEAD SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BOND SALE.—The State Teachers’ Retirement System, of 
Columbus, on March 3 purchased an issue of $295,000 5% coupon school 
building construction bonds ata priceof par. Dated April 11930. Denoms. 
$7,000 and $6,000. Due serially from 1930 to 1953, incl. Int. payable 
semi-annually in April and October. 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY 
LOAN .—The $175,990 temporary loan offered on May 26—V. 130, p. 
3761—was awarded to the Shawmut Corp., of Boston, to bear interest at 
2.74%, payable at maturity. Loan is ated May 28 1930 and is payable 


1930 and mature $5,000 


on November 26 1930. Bids received were as follows: 

idder— Int. Rate. 
ee Ee -74% 
ee ee Ce SO en n,n bea ncaedebesinn ua aWe 2.79% 
ee ee ee... ne ncmawennseienessule 2.87% 
Merchants National Bank of Boston. -___.._........-...._......- 2.89% 


NORTH TONAWANDA, Niagara County, N. ¥.—NO BIDS.— 
J. M. Zimmerman, City Clerk, states that no bids were received on May 
26 for the purchase of the $66,500 4% % coupon street improvement bonds 
offered for sale.—V. 130, p. 3761.—The bonds are dated July 1 1930. 

The City Clerk states that in the near future the amount of bonds to 
be sold will be augmented by other issues and that the rate of interest will 
probably be increased. 


NORTON, Norton County, Kan.—BOND SALE.—The $4,500 issue 
of 434% semi-ann. airport bonds offered for sale on March 4 (V. 130, p. 
1513) was purcahsed by a local investor. Dated Jan. 1 1930. Due on 
Jan. 1 as follows: $500 in 1942 and $1,000 in 1943, 1945, 1946 and 1947. 


NUTLEY, Essex County, N. J.—BOND SALE.—The following issues 

of bonds aggregating $325,600 offered on May 27—V. 130, p. 3585— 

were awarded as 3.65s to S. N. Bond & Co., of New York, for a premium 

of $20, equal to 100.006, a basis of about ap $ 

$175,000 temporary loan bonds. Dated May 391930. Due Nov. 15 1930. 
150,000 tax revenue bonds. Dated June 13 1930. Due Dec. 12 1930. 


OAK PARK, Cook County, IIl.—OFFER $213,000 4 BONDS.— 
The First Detroit Co., of Detroit, and the Boatmen’s Netoret Co., of 
St. Louis, jointly, are offering $213,000 444 % coupon incinerator and police 
and fire dept. ——— bonds for public investment at prices to yield 
from 4.00% to 4.30%, according to maturity. The bonds are dated 
May 1 1930, mature annually on May 1 from 1931 to 1949, incl., and were 
awarded on May 14 at 100.45, a basis of about 4.45%—V. 130, p. 3761. 

Official Financial Statement. 
SIT RIN oe we cen w $46 371,639 
Total bonded debt (this issue included) 773,250 
Population, 1930 census, 63,819. 


OASIS SCHOOL DISTRICT (P. O. Riverside), Ri id 
Calif.—BO.ND SALE.—A $7,500 issue of 54% % eumni-ennual echool bonds 
has ee een purchased at par by the County Board of Supervisors. 
Denom. $500. Dated May 1 1930. ue $500 from 1933 to 1947, incl. 


OCEAN COUNTY, (P. O. Toms River), N. J.—BOND SALE.—T 
Peoples National Bank, of Lakewood, is reported to have purchased _ 
May 13 an issue of $550,000 544% temporary improvement bonds at par 

_ Aa proms ao be SE OSC, equal \~ nn agg * bac 4 about 15,292, The 
i enom, ‘j i a 32. 
Interest is payable semi-annually. ee oe 


OKOLONA, Chickasaw County, Mise.—BONDS NOT AWARDED .— 
We are informed that the $60,000 issue of city hall bonds offered for sale 
on May 23—V. 130, p. 3761—are being held until validation on June 4. 


OLYMPIA, Thurston fosenty, Wash.—BOND SALE.—The $225,000 
issue of semi-annual water utility bonds offered for sale on May 20—V. 130, 
Pp. 3230—the award of which was postponed—V. 130, p. 3761—-was later 
urchased by the First Seattle Dexter Horton Securities Co. of Seattle as 
, at a price of 93.00, a basis of about 5.75%. Due in from 7 to 20 years. 


OSBORNE SCHOOL DISTRICT (P. O. Phoenix), Maricopa County, 
Ariz.— BOND DETAILS.—The $55,000 issue of 5% school bonds that was 
purchased by the Valley Bank of Phoenix, at a price of 100.54—V.130 
p. 306s ted April 15 1930. Coupon bonds in $1,000 denoms. Due 
3 a to 1949. Int. payable on Apr. and Oct. 1. 

. ‘O- 


County, 





Basis of about 


will receive sealed bids until 12 m. on June 9 for the purchase of $200, 

6% special assessment street improvement bonds instead of at 12 m. on 
June 4 as previously scheduled . 130, p. 3761). The bonds are dated 
July 1 1930. Denom. $1,000. ue $20,000 . 1 from 1931 to 1940, 
incl. Int. payable semi-ann, in April and cOt. Bidders are aver. 
to submit offers for the bonds to bear interest at a rate other than ee. 
A certified check for 2% of the amount of bonds bid for, payable to the 
order of the Village Treasurer, must accompany each proposal. Squire, 
Sanders & Dempsey of Cleveland will furnish opinion as to legality of bonds. 


Financial Exhibit. 


Actual value of taxable property (estimated) ------------- ,000 ,000 .00 

valuation for taxation (last appr. 1929)_--------- 29,610,230.00 

Ces DONTE Bi at a ccantncs wd Ge esrthowosncccanccsios 168,981.66 

8 ~ penne debt (including the above issue) ----------- 3,873 crt wrt 
oatin: PE cash bee ERRNNa HAAR DRDO DAs bHREEOHe . % 

Cash vabee of sinking fund held for redemption ----~------ 46 043.39 

Taz rate (per $1 000) , all HUPPORGS. ... 2 2 eee e wesc en escnscss $23.10 


Population, 1920 census, 2,345; population, 1930 census, 13,811. 
Village incorporated, Jan. 1 1925. 


PEEKSKILL, Westchester County, N. Y.—BOND SALE.—The 
$38,000 registered water system extension bonds offered on May 26—V. 
130, p. 3585—were awarded as 4.40s to Barr Bros. & Co., of New York, at 
100.139, a basis of about 4.38%. The bonds are dated July 1 1930 and 
mature on July 1 as follows: $2,000 in 1935, and $3,000 from 1936 to 1947 


inclusive. Bids for the bonds were as follows: 

Bidder— Int. Rate. Rate Bid 
Barr Bros. & Co. (Purchasers) _......----------- 0% 100.139 
Manufacturers & ers Trust Co., Buffalo----- 4.60% 100.4159 
EE GR, UN te So ccboccnnm 10% .358 
George B. Gibbons & Co., New York___-_-_------ 4.70% 15 
Batchelder & Co., New York......_......-----.. 4.60% 100.297 
Parson, Son & Oo., New YorK.......-...-......- 4.70% 100.343 
Marine Trust Co., Buffalo... ._--- PSE 5.00% 100.167 


PERRYSBURG, Wood County, Ohio.— BOND SALE.—The $46,800 
coupon special assessment street improvement bonds offered on May 23 
. 130, p. 3585) were awarded as 4%4s to Ryan, Sutherland & Co. of 
oledo at per Plus a premium of $163, equal to 100.34, a basis of about 
4.68%. e bonds are dated June J 1930 and mature ue Oct. 1 as fol- 
lows: $4,000 from 1931 to 1933, incl., $4,800 in 1934, and $5,000 from 1935 
to 494). incl. Bids for the bonds were as follows: 


Ryan, Sutherland & Co. (purchasers ee Pr§163.00 
yan, Sutherlan ©. (purchasers). .....-.----- . 
BancOhio Securities Co., Columbus_-.___-_---.-- 4% % 131.04 
Davies- ram Co., Cincinnati._..........--.-- 5 418.00 
Braun, Bosworth & Co., Toledo__._______------ 5% 379.25 
Siler, Carpenter & < gees 5% 5. 
Seasongood & Mayer, Cincinnati__________----- 5% 143.00 
Spitzer, Rorick & Co., Toledo_.____________----- 5% 131.00 
PERSON COUNTY (P. O. Roxboro), N. C.—BOND OFFBRING.— 
Sealed bids will be received by W. T. Kirby. Clerk of the Beard ef County 


Commissioners, until 2 p. m. on June 11, for the purchase ef an issue of 
sie. coupon court house and jail bonds. Interest rate is net te exceed 
% and the rate must be the same for all of the bonds. Dated June 1 1930. 
Due $5,000 from June 1 1932 to 1961, incl. Principal and interest (J. & D.) 
pore le at the National City Bank in New York City. ration of the 
nds by McDaniel Lewis, of Greensboro. The bonds a the legal ap- 
in of Caldwell & Raymond, of New York, will be furnished. These 
mds are ed pursuant to the N. C. County Finance Act. 

will pay delivery charges. Bidding form with additional information will 
be furnished “eee application to the above Clerk. A certified eheck for 
2% par of the bonds bid for, payable to the County, is required. 


PICO COUNTY WATER DISTRICT (P. O. Pico), Les Angeles 
County, Calif.— ADDITIONAL DETAILS.—The $10,000 issue of coupon 
water bonds that was , of Los es, 
as 54s, at 101.09—V. 130, p. 3408—is dated Jan. 11927. Denom. $1,000. 

ue $5,000 on Jan. 11938 and 1940. Basis of about 5.36%. Int. payable 
on Jan. and July 1. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
F. M. Platt, City Treasurer, on May 21 awarded a $300,000 temporary 
loan at 2.72% discount to Salomon Bros. & Hutzler, of Boston. The 
loan is dated May 21 1930. Denominations $50,000, $25,000, $10,000 
and $5,000. Payable on Nov. 21 1930 at the First Natienal Bank of 
Boston, in Boston. Legality approved by Ropes, Gray, Beyden & Per- 
kins, of Boston. 


PONTOTOC COUNTY CONSOLIDATED SCHOOL DISTRICT 

. 4, (P. O. Ada), Okla.—BOND SALE.—The $6,000 issue of school 

bonds offered for sale on May 14—V. 130, p. 3586—was awarded to the 

Taylor-White Co., of Oklahoma City, as 4%s, at par. Due $500 from 
1935 to 1946, incl. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN .— 
John R. Gilmartin, City Treasurer, awarded a $250,000 temeprary loan 
on May 23 to Salomon Bros. & Hutzler of Boston at 2.77% discount. 
The loan is dated May 26 1930. Denom. to suit purchaser. Payable on 
Oct. 7 1930 at the First National Bank of Boston. Legality approved 
by Ropes, Gray, Boyden & Perkins of Boston. 

ie for the loan were as follows: 


idder— Discount. 
Salomon Bros. & Hutzler Garciene) i aac ad ay ivaniis ov er coe Ma 2.77% 
First National Old Colony Oorp., plus $2. .........-..-.5--.-c-ne 2.78% 
ey es anak pe ace onbonanweaceme na éae 2.89% 
Se aes a Ce sie a a Soa es ta ants lla dent: se diye vo Grant ams ie mes ado eee 2.95% 


PORT VUE SCHOOL DISTRICT, PA.—BONDS DEFEATED.— 
Voters of the school district at an election held on May 20 defeated a plan 
to increase its bonded indebtedness by $60,000 through the issuance of the 
bonds to that amount for school building construction purposes. ‘The 
proposal was defeated by a vote of 167 to 314. On the same day a proposi- 
tion to issue $25,000 in bonds to build a combination auditorium-gymnasium 
in a local school building was voted down by a count of 196 to 263. 


PREBLE, TRUXTON, TULLY, LAFAYETTE, FABIUS, OTISCO 
AND SPAFFORD CENTRAL SCHOOL DISTRICT NO. 2 (P. O. Tully), 
Onondaga unty, N. Y.—BOND OFFERING.—Michael J. Dempsey, 
Clerk of the Board of Education, will receive sealed bids until 10 a.m. 
(Eastern Standard time) on June 2 for the purchase of $275,000 not to 
exceed 5% int. coupon or reg. school bonds. ated July 11930. Denom. 
$1,000. Rate of int. to be stated in a multiple of or 1-10th of 1%. 
Due on Jan. 1 as follows: $4,000 from 1933 to 1937, incl.; $5,000 from 1938 
to 1941, incl.; $6,000 from 1942 to 1945, incl.; $7,000 from 1946 to 1948, 
incl.; $8,000 from 1949 to 1951, incl.; $9,000 in 1952 and 1953; $10,000 from 
1954 to 1956, incl.; $11,000 in 1957 and 1958; $12,000 in 1959 and 1960; 
$13,000 in 1961; $14,000 in 1962 and 1963; $15,000 in 1964, and $16,000 in 
1965. Prin. and semi-ann. int. (J. & J.) —- gold atthe First National 
Bank, Tully. A certified check for $500, payable to H. H. Hurlbut, 
Treasurer, must accompany each a. The approving epinion of 
Clay, Dillon & Vandewater, of N. Y. City, will be furnished te the suc- 
cessful bidder. 

PULASKI, Giles County, Tenn.—PRICE PAID.—The $15,000 issue 
of 5% coupon semi-ann. right of way bonds that was purchased by Caldwell 
& Co., of Nashville—V. 130, p. 3586—-was awarded for a premium of $40, 
equal to 100.266. 


PURSELY TOWNSHIP (P. O. Bradley), Grady County, Okla.— 
BOND SALE.—The $12,000 issue of coupon road impt. bonds offered 
or sale on May 14—V. 130, p. 3586—-was purchased by the Piersol Bond 
Co. of Oklahoma City at par as follows: $10,000 as 5%s and the re- 
maining $2,000 as 5s. No other bids were received. 


REVERE, Suffolk County, Mass.—BOND OFFERING.—James M. 
O’Brien, City Treasurer, will receive sealed bids until 11 a. m. (daylight 
saving time) on June 4 for the purchase of the following issues of 44% 
coupon bonds aggregating $218,500: 
$79,500 macadam and sidewalk bonds. Due on June 1 as follows: $16,000 
1931 to 1934, inclusive, and $15,000 in 1935. 

50,000 water mains bonds. Due on June 1 as follows: $4,000 from 1931 
to 1935, inclusive, and $3,000 from_1936 to 1945, inclusive. 

49,500 original road construction bonds. Due on June 1 ag follows: 
$5,000 from 1931 to 1939, inclusive, and 4,500 in 1949. 

39,500 sewer bonds. Due on June 1 as follows: $8,000 frem 1931 te 


1934, inclusive, and $7,500 in 1935. 
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All of the above bonds are dated June 1930. Denom $1,000 and $e. 
Principal and semi-annual interest (June and tno payable at the - 


National Bank of Boston. The bonds are engra under the supervision 
of and certified as to uineness os aforementioned Bank; their legality 
will be approved by Ropes, Gray, Boyden & Perkins, of Boston. 


Financial Statement, April 10 1930. 
Net valuation for year 1929._..._..._.___-----.-------- $40,927 ,633 .00 


ee ee ee we ee ee em ee eee ee ee eee eee eee 


Total gross debt, including these issues. _............---- 2,062,750 .00 
Exempted Debt: 

DR cccwi vnc ancwnosenndboebin $262,000.00 
I eb eas ty cidiccn esti seen imide ad bogie aa 601,974.92 
SI ng ses ctaimes adipcsapns quiet cacao decareeaia 61,000.00 
onc sey ws sh ser ebste ahighetaiia bide oo ene 196.00) on 

Sse cea Rae ee Sees 1,164,974.92 

MOOR GUNG 2 ks cue ceod. 25. wi ORES lS A cnc cei ae $897,775.08 
Borrewing capacity. _..............---..--.- $168,500.00 


RICHBURG, Allegheny County, N. Y.—BOND OFFERING .—Frank 

W. Owens, Village Clerk, will receive sealed bids until 8 p. m. (Eastern 

standard time) on June 17 for the purchase of $108,000 coupon or regis- 

tered bonds, described as follows: 

$99,000 street improvement bonds. Due on July 1 as follows: $10,000 
from 1931 to 1939 inclusive, and $9,000 in 1940. 

9,000 water bonds. Due $1,000 on July 1 from 1931 to 1939 inclusive. 
Both issues are dated July 1 1930. Denom. $1,000. Rate of interest is 
not to exceed 5% and must be stated in a multiple of 4% of 1%. Principal 
and semi-annual interest (Jan. and July) payable at the State Bank of 
Bolivar, Bolivar. A certified check for $2,000, payable to the order of 
the Village, must accompany each pro 1. The pores opinion of 
cand on & Vandewater, of New York City. will furnished with- 
out cost 


RICHLAND PARISH SCHOOL DISTRICTS NOS. 13 AND 20 
(P. O. Rayville), La.—OFFERING DETAILS.—In connection with the 
scheduled for 10:30 a. m. on June 24 of the $245,000 issue of coupon 

poe ony B ay 130, B- 216755, by? ae oow aad soy —_ Ss 
upon are 5, ° . or , payable June 1 and Dec. 1. 

yi legal approval of Wicusie” West & Hoffman of New York will be 


RIDGEFIELD PARK, Bergen County, N. J.—BOND SALE.—The 
two issues of coupon or bonds offered on May 27—V. 130, 
R. 3586—-were awarded jointly to H. L. Allen & Co., and E. J. Coulon 
Co., both of New York, as 4%s as follows: 
$199,000 improvement bonds ($200,000 offered) sold for a premium of 
$1,353.20, equal to 100.68, a basis of about 4.67%. The bonds 
mature on June 1 as follows: $7,000 in 1931 and 1932, $8,000 in 
1933 and 1934, $10,000 from 1935 to 1950 inclusive, and $9,000 


102,000 assessment bonds sold at par plus a } oy ms of $257.04, equal 
to 100.25, a basis of about 4.69%. he bonds mature on June 
1 as follows: $10,000 from 1931 to 1933 inclusive, $12,000 from 
1934 to 1939 inclusive. 

Beth issues are dated June 1 1930. 


RIVERHEAD FIRE DISTRICT (P. O. Riverhead), Suffolk County, 
N. ¥Y.—BOND OFFERING.—George W. Hildreth, Chairman of Board of 
¥ire Commissioners, will receive sealed bids until 12m. —— t Saving 
time) on June 16 for the purchase of $50,000 4%% te ding con- 
struction bonds. Dated June 16 1930. Denom. - Due $2,500 
en June 15 from 1931 to 1950, incl. Prin. and -ann. int. (J. & D. 15) 
payable at the Suffolk County National Bank, Riverhead. A certified 
check for 2% of the par value of the bonds bid for, payable to the order of 
the District Treasurer, must accompany each proposal. 

ROCKVILLE CENTRE SCHOOL DISTRICT (P. O. Rockville 
Centre), Nassau County, N. Y¥Y.—BOND ELECTION.—At a special 
meeting of the taxpayers to be held on June 3 a proposition to issue $225,000 
in bonds to finance the construction of a new 8-room grammar school build- 
ing will be voted on. 

RUNNEMEDE SCHOOL DISTRICT, Camden County, N. J.— 
BOND SALE.—The $78,000 coupon or registered schoo] bonds offered on 
May 22—V. 130, p. 3762—were awarded as 5s to Prudden & Co., of 

ew York, at par plus a premium of $677, equal to 100.86, a basis of about 
5.17%. e bonds are dated June 1 1930 and mature on June 1 as follows: 
$2, from 1932 to 1937 inclusive, and $3,000 from 1938 to 1959, inclusive. 
= for the issue were as follows: 








— Int. Rate. Premium. 
Prudden & Co. (purchasers). -...........-----.-.---54%4% $677 .00 
fF <5 < “= 7 SpE EER | 555.55 
Poh Bo ¥ fe aa a ER i Ee 5Y% 410.00 

Statement of Indebtedness of the Borough of Runnemede. 
Issued Paid 
Outstanding Jan. 1 to Jan. 1 to Outstanding 
Jan.11930. May1’30. May1’30. May1’'30. 
Assessment bonds. -_ _-_-_-- $349,000.00 $ _------ ee eS $349,000.00 
General bonds-_-_______-- SOMEET - woecee's 1,000.00 14,567 .67 
School bonds------.---- 110,350.00 pe Tes 2 650.00 109,700.00 
$474,917.67 $..-.---- $1,650.00 $473,267.67 
‘Less: 
Outstanding assessments-___.._.--.--------- $231,183.40 
i ca cd wd al niin cow: as Osta ie ee 142,658.13 
— - 373,841.53 
ERR cee Seep ee gE IEE er A $99,426.14 
I as as marin’ da vw. op tp te ee ok de al th a Sae sh en E 56,827 .58 
sa I a I a OR 2, Sa a RR a RS Md 32,087.68 
SS a ee 9.675.62 
Dt GbeR ees woh atk wile tn a adebeae dues: desea $198,017.02 
Bonds to be Issued—School bonds-_--.-.-.---------------- 78,000.00 
Net debt including bonds to be issued__-_-.-..-----._-_-_- $276,017.02 
Assessed valuation taxable—Real and Personal: 
STR SOFA. ob Sig alegre ae dash den wechaven te tee See 144,052.00 
a cikic in ws dais a hint cha iGhes a win dhe eee wins wleeiains ,094 ,303 .00 
Le cntubiinanihnnkoe @aieies o's eit tamewe 1,893 ,180.00 
I ode .ae hgianid ws ah win ws de abs te aki eres eeepc atm ,515,602 .00 
Assessed valuation taxable—Real property: 
ERE, SG at 5 SEI a SS eS eg Ee $2,006,202 .00 
ik oo es hg ce we ee a he re oe ap oe - 1,959,103.00 
Sue cnenaneeeondee boadabe dawns chan 1,780,815.00 
SSE aS ae ES a a 1,411,134.00 
Assessed valuation taxable—Real property: 
GS Sis on ee aca cose actcaed eine $1,789,063 .50 


(Statement as of May 1 1930 by Griffith, Rockey & Co., Certified Public 
Accountants, Philadelphia.) 
Population, 1930 U. 8. census, 2.437. 


RUSSELLVILLE SCHOOL DISTRICT (P. O. Russellville) Pope 
County, Ark.—BONDS OFFERED.—We are informed that sealed bids 
received until May 28, by Charles M. Howell, Secretary of the Board 

of Education, for the purchase of an issue of $100,000 school bonds. 

RYE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Rye), West- 
chester County, N. Y.—BOND SALE.—The $497 ,000 coupon or registered 
school bonds offered on May 22—V. 130, p. 3586—were awarded as 4.40s 
to Kissel, Kinnicutt & Co., of New York, at par yous 4 premium of $2,827.66, 
equal to 100.56, a basis of about 4.35%. The bonds are dated June 1 1930 
and mature on June 1, as follows: $12,000 in 1931; $15,000 from 1932 to 
1950, incl., and $20,000 from 1951 to 1960, incl. The purchasers are re- 
offering the bonds for fey investment at prices to yield 4.00% for the 1931 
maturity; 4.10% for the 1932 and 1933 maturities; 4.20% for the 1934 and 
1935 maturities, and 4.25% for the bonds due from 1936 to 1960, incl. 
They are stated to be legal investment for savings banks and trust funds 
in ‘New York State. A statement of the financial condition of the District 
appeared in—V. 130, p. 3586. 

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—George A. Swintz, County Treasurer, will receive sealed bids until 
10 a. m. on June 2, for the purchase of the following issues of 444% bonds 








$51,000 Frank Gordon et al., road construction bonds. D. ‘ " 
Due $5,100 on May 15 from 1931 to 1940, incl. oo See 
36,000 A. Wright et al., road construction bonds. Denem. $900. Due 
$1,800 on July 15 1931; $1,800 on Jan. and July 15 frem 1932 to 
Both renee a ‘gonna % ne 1 1930." nah is semi-annuall 
are une ; 
on January and July 15. Srahoapees if 


SAGINAW COUNTY (P. O. Saginaw) Mich.—BOND SALE.—The 
m Road Assessment District No. 136 nds offered 

p. 3586—were awarded as 4%s H 

Oatis, Inc. of Toledo, at par plus a premium of $92, equal to 100.04. 

nds 11930. Denom. $1,000. Due on May 1 from 1932 

1935 inclusive. Interest payable semi-annually in May and November. 


SALEM, Columbiana County, Ohio.—BOND SALE.—The following 


issues of bonds $35,638.17 offered on May 23—V. » Dd. 
Bre RO ror he 
a a , equa 21,a of about 4.71%: 

$2 "482.17 special ovement bonds. Due Hy a 1 


foll $2 482,17 fe 193 $2,000 from 1932 1934 
as follows: $2,482. 3 $2, m te 
$2,500 in 1935; $2,000 from 1936 to 1939, incl., and 


in 1940. 
10,056.00 judgment bonds. Due on Oct. 
2,000 from 1932 to 1935, incl 


incl.; 
$2,500 
1 as follows: $2,056 in 1931, and 


4,100.00 fire epee urchase bonds. Due on Oct. 1 as fellows: $900 

in 1931, and $800 from 1932 to 1935, incl. 

The three issues are dated June 1 1930. Bids submitted fer the bonds 
were as follows: 

Bidder— Int. Rate. Premium. 
Ryan, Sutherland & Co. (purchasers) _____._......_-. 4%% $75.00 
Seaso: tS i a a 44% 62.00 
BancOhio Securities Go., Columbus_..__.-......... 44% 32.05 
Provident Savings Bank & Trust Co., {$21,482.17 4%% 61.56 

Ce ekambphss 640008666000 0% i 10,056.00 5% 39.22 

4,100.00 5K% -82 


SALEM, Marion County, Ore.—BONDS NOT SOLD.—The $50,000 
issue of 44% semi-annual bridge bonds offered for sale en May 19— 
V. 130, p. 3587—was not sold as no bids were received. Dated May 15 
1930. ue from May 15 1931 to 1950 inclusive. 


SANFORD, Lee County, N. C.—OFFERING DETAILS.—In cennec- 
tion with the offering scheduled for June 3, of the $50,000 issue ef street, 
water and sewer bonds—V. 130, p. 3763—-we are now ‘ormed that the 
interest rate is not to exceed 6%, stated in multiples of 4 or 1-10 of 1% 
Denom. $1,000. Dated June 1 1930. Due on June 1 llows: $4, ° 
1933 to 1944 and $2,000 in 1945. Principal and interest (J 

at the Chase National Bank in New York. of the are 

the same rate of interest. The aporeving opinion of Clay, Dillen & Vande- 
water, of New York, will be furnished. A certified check fer $1,000, 
payable to the Town, must accompany the bid. 


SCOTT TOWNSHIP, Pa.—BONDS VOTED AND DEFEBATBD.—At 
an election held on May 30 the voters sanctioned a propesal te issue $25,000 
in bonds for street impt. purposes by a favorable vote of 528 te 440 and dis- 
approved of a measure calling for the dispostion of $90,000 im bends te pay 
oO Ay! paroues pontine indebtedness. is measure was defeated by a 
vote o' 3 


SEASIDE HEIGHTS, Ocean County, N. J.—NO BIDS—BONDS 
EXPECTED TO BE SOLD AT PRIVATE Salsa A. Tindall, 
Borough Clerk, reports that no bids were received on fer the 

chase of the $360,000 6% coupon or registered bey ny for 


sale.—V. 130, p. 3587. The issue is ex to dispesed ef at private 
— wie ny A dated July 1 1930 and mature $36,000 em July 1 from 
nel. 


SHELBYVILLE, Bedford County, Tenn.—-BOND OFFEBING.— 
— _—_ be tooetven —_ LS D. B. on nee yg 8 By Cc. a 
Sity etary, for the purchase of two issues o nds aggrega 
$60,000, as follows: $10,000 sewer, and $50,000 street fm vement bonds. 
Denom. $1,000. Dated June 1 1930. Due on June 1 1950. Principal and 
interest (J. & D.), payable at the Chemical Bank & Trust Ce. in New York. 
Purchaser to pay for printing of bonds and legal =. Ne bid will be 
considered for less than par and interest. A certified check fer 5% of the 
amount bid is required. 


SIERRA COUNTY SCHOOL DISTRICT NO. 6 (P. O. Hot Springs), 
N. Mex.—BOND OFFERING.—Sealed bids will be received until 10 a.m. 


on June 18, by Abran Garcia, County Treasurer, for the p of a 
$21,500 issue of school bonds. Int. rate is not to exceed 6%, payable 
semi-annually. Denoms. $1,000 and $500. Dated June 1 1930. ue on 


June 1, as follows: $1,000, 1933 to 1943, and $1,500, 1944 to 1950, all incl. 
Prin. and int. (J. & D.) payable at the State Treasurer's office or at Kountze 
Bros. in New York. Bidders are required to submit a bid s g the 
int. rate at which they will pay par or over. A certified check for 5% of 
the bid, payable to the County Treasurer, is required. (This effering is 
subject to an election to be held on June 16.) 


SOMERSET COUNTY (P. O. Somerville) N. ¥Y.—BOND OFFERING. 
—Chester Van Tine, Clerk of the Board of Chosen Freeholders, will receive 
sealed bids until 11 a.m. (Daylight Saving time) on June 10 for the purchase 
of $831,000 coupon or registered public improvement honds. Dated July 1 
1930. Denom. $1,000. Due on July 1 as follows: $30,000 from 1931 to 
1935 inclusive: $35,000 from 1936 to 1940 incl.; $40,000 from 1941 to 1946 
incl.; $45,000 from 1947 to 1951 incl., and $41,000 in 1952. Rate of interest 
is not to exceed 44% % and must be stated in a multiple of 4 of 1%. Prin. 
and semi-annual interest (January and July) payable in gold at the Second 
National Bank, Somerville, or at the Chase National Bank, New York 
City. No more bonds are to be awarded than will produce a premium of 
$1,000 over the amount offered. A certified check for 2% of the amount of 
ponds bid for, payable to the order of the County, must accompany each 

roposal. .-he approving opinion of Clay, Dillon & Vandewater, of New 
‘ork City, will be furnished to the successful pidder. 


SOUTH RIVER, Middlesex County, N. J.—BOND SALE.—The 
following issues of 5% coupon or registered bonds aggregating $177,000 
offered on May 26—V. 130, p. 3410—were awarded to the Seuth River 
Trust Co., as stated herewith: 
$101,000 street assessment bonds sold for a premium of $727, ual to 

101.71, a basis of about 4.85%. Due on June 1 as follows: $10,000 
from 1931 to 1939 inclusive, and $11,000 in 1940. 

39,000 street improvement bonds sold for a premium of $395, equal to 

01.01, a basis of about 4.87%. Due on June 1 as follews: $2,000 

from 1231 to 1948 im lusive, and $3,000 in 1949. 

37,000 water bonds sold for a premium of $375, equal to 101.01, a basis of 
about 4.87%. Due on June 1 as follows: $2,000 frem 1931 to 
1948 inclusive and $1,000 in 1949. 

All of the above bonds are dated June 1 1930. 


SOUTH STRABANE TOWNSHIP SCHOOL DIST 
ington, R. D. 2), Washington County, Pa.—BOND 
4% % coupon school bonds offered on May 24—V. 130, P- 
awarded to the First Bank & Trust Co., Washington, at par plus 
of $1,420.65, equal to 104.05, a basis of about 4.29%. he bonds are 
dated July 1 1930 and mature on Jan. 1 as follows: $10,000 in 1936 and 1941 
and $15,000 in 1946. Bids for the issue were as follows: 


RICT (P.O. Wash- 
SALB.—The $35,- 
3410—were 


Bidder— Premium 
First Bank & Trust Co., Washington (Purchaser) - ----.---------- $1,420.65 
A. B. Leach & Co., Inc., Philadelphia --...------------------ ,338.00 
Glover, MacGregor & Cunningham, Pittsburgh---------------- 1,211.00 
Prescott Lyon & Co., Pittsburgh - --------------------------- 1,177.75 
E. H. Rollins & Sons, Philadelphia - - ------------------------ 914.4 
Mellon National Bank, Pittsburgh - ------------------------- 747.46 
8. M. Vockel & Co., Pittsburgh - ---------------------------- 7.9 


GIS, St. Joseph County, Mich.—BONDS VOTED.—At an 
PR a held’ on May 12 a proposition to issue $100,000 in bonds to 
finance the construction of a new school auditorium-gymnasium was 
approved by a favorable vote of 849 to 478. Sealed bids for the issue will 
be opened on June 2. 

ARCREEK, Tuscarawas County, Ohio.—BOND SALE.—The 
sib ays 61 improvement bonds offered on May 10—V. 130, p. 3231—-were 
awarded as 5s to the Banc Ohio Securities Co., of Columbus, at par plus 
a premium of $12, equal to 100.07, a basis of about 5.23%. The bonds 
are dated April 15 1940 and mature on Oct. 1 as follows: $1.678.61 in 1931, 





aggregating $87,000: 


and $1,500 from 1932 to 1940 ,incl. 
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—, — is ble on N The Ware Trust Co., th ly other 
5.2 pele. COUNTY af’ oO. Alren) hag, ~ BOND cia Gal tative 1930 = gs pa - on nt G a eee. pe Pon e on 
a. La tits eal Pane ( G eeiee tas on fase Li ies the pusemase 


an 
of the following issues of 5% bonds aggregating $46,000: 
528,000 rose eonsuciee nds. Due on Oct. 1 as follows: $5000 tn 1900; 
$4,000 in 1931; $5,000 in 1932, and $4,000 from 1933 to 1935 incl. 
20,000 road co construction bonds. Due on Oct. 1 as ious: 932,000 in 
1930; ae 1931; $4,000 in 1932, and $3,000 from 1933 to 


1935 incl 
Both Glee aan teteh Sune § 1000. Denom. $1 and semi- 
annual interest and Oct.) Serabio nt we cites al tae ty Treas- 
urer. Bids for peecntskovre tact tes wham ate wa ae 
pe cae ee vig however, that where a fractional rate is bid such 
shall be 1%. A certified check for 5% of the amount of bonds 


fraction 
bid pb? shall Be i % rH of the Board of County Commissioners, must 
mpany each proposal 


" TANGIPAHOA PARISH SCHOOL prerseee NO. 104 (P. O. 
— BOND SALE.—The $25,000 issue of poupon oF or registered 
- euttiting tonne bonds offered for sale on May 3 ged on mw Grieans co ee 
purchased by ‘the Gontinental Ban & “Trust, Go, 
‘or a premium of $501, equal to 102.004, a basis of Sone i, bahay 


Due on June 1 as follows: $500, 1931 to 1933, $1,000, "Tein to 1940. 
1,500, 1941 to 1947, and $2,000, 1948 to 1950, all incl. Int. payable on 


une and > 
Offictal Financial Statement. 
(aseaned value of taxation (latest appraisement) -........---.-- $729,150.00 
stimated actual Ma a: Or CERES HEODEEEY 3 ow ccc acccccccnss 729,150.00 
Ton debt includin ier ao Ra Spi RR aa Re pels Areal? ,000.00 


Tax rate, 46% 


TARRYTOWN, eaiheitiiten County, N. Y.—BOND SALE.—The 
$54,000 coupon or "registered grade elimination bonds offered on May 26— 
V. 130, p. 3588—were awarded as 4.40s to Barr Bros. & Co. of New York, 
at oe 0: 9, a rr of about 4.39%. The bonds are dated June 1 1930 and 


e $3,000 on June 1 from 1931 to 1948 incl. The following is a com- 
plete | list of of the ‘bids submitted for the issue: ‘ 
Bidder Int. Rate. Rate Bid. 
Barr Bros. a, CD ocvccdbacviovawdsonne 4.40% 100.039 
Ge BP C0. BOO. © ORs wc rtodscecanvnntine 4.60% 100.377 
Manufacturers & Traders Trust Co., Buffalo_------ 4.50% 100.259 
pe | ES are ee 4.80% 100.269 
Roosevelt & Son, Sch sen ciubusiuas: 4.60% 100.199 
COGN Be 58, FUE Bik vc coticcwdvovéinsetccic 4.70% 100.318 
Farson, Son & Go., Te chin nine cdbdcbowd a 4.70% -22 
Edmund Seymour & Co., New York._...-...----- 4.70% 100.3899 
Sherwood & Merrifield, Inc., New York_.--------- : 44 
George B. Gibbons & Co., New York._.-.----.---- 4.60% 100.2743 
Rutter & Oo., New York...........-----------.- A 14 
TECUMSEH heey DISTRICT (P. O. Tecumseh) Johnson 


County, Neb.—BOND SALE.—An issue of $100,000 4%% —— 
school onds is pe il to have recently been purchased by the Omaha 
National Co. of Omaha. 


THOMASVILLE, Davideon. County, N. C.—BOND OFFERING.— 
Sealed bids will be received by B Harris, City Clerk, until 2 p. m. on 
June 12, for the —— ofa $95, 00 issue of public improvement bonds. 
Int. rate is not to ex ceed 6% ont Sa age le of 4% of 1%. Denom. 
" Due on he Z follows: $4, 1931 to 

; $6,000, 1941 to 1948, and $7,000 in . Principal’ and Bg 

F. & A), payable | S gold at the Central Hanover Bank & Trust Co. in 
ew York Cit we The preparation of the bonds by McDaniel Lewis, of 
hese bonds cannot be sold below par. The bonds and ‘the 

legal approval of Storey, Thorndike, Palmer & Dodge, of Boston, will 
be furnished. A certified -< for 2% par of the bonds bid for, payable 
to the City, is requir ese bonds were unsuccessfully offered on 
May 28 1929. tt any 128 p. ras) 


TICKFAW AND ANTIOCH Fagen DISTRICTS (P. Amite), 
Tangipahoa Parish, La.—BOND OFFERING.—Sealed bids Ou be re- 
ceived until July 1 by W. J. Dunn, Superintendent of the Parish School 
Board, for the purchase of a $20, 000 issue of 6% semi-annual school bonds. 


ie tee county Saat Eafayeste). Ind.—BOND OFFERING. 

Edgar H County ill receive amie bids until 2 p.m. 

on June 16 a ty puronaee 4 of $58,000 b% ve y Brown et al., Fairfield 

Township road construction bonds. Dated M 19 1930. Four bonds 

will mature semi-annually from +. 15 ipa to Jan. 15 1941. Int. is 
payable semi-annually on Jan. and July 


TONAWANDA UNION FREE fe hoa DISTRICT NO. 1 (P. O. 
Romenese). Erie County, N. Y.—BOND OFFERING.—Kenneth O. Irvin, 
District Clerk, will receive sealed bids until 8 at m. Gregment Saving time) 
on June 2 for the 7.4> of the following issues of — or reg. bonds 
aggregatin: g $ $100, to bear int. at a rate not to ex: 5%, stated ina 
multi O Lindberg Be 1-10th of 1%: 
$70, ise h School bonds. Due $7,000 on June 1 from 1931 to 

incl. 


30,000 Lincoln School bonds. Due $3,000 on June 1 from 1931 to 1940, 


Both issues are dated June 1 1930. Denom. $1,000. Prin. and semi- 
ann. int. g & D.) ——_ in gold in New York Exchange. A certified 
check for $2,000, payable to the order of the School District, must accom- 
pen’ = ch proposal. The approving opinion of Ola eo & Vandewater 

ty will be furnished to the successful bidder 


TULSA, Tulsa County, Okla.—BONDS NOT SOLD.—LEight issues of 
various improvement bonds a aggregating $1,820,000, were offered without 
success on May 27 as all the b were rejected. We are informed that the 
bonds will again be offered for sale on June 13. 


VALENCIA COUNTY neo Bi DISTRICTS (P. O. Los Lunas), 
N. Mex.—BOND OFFERING .—Sealed bids will be received until 10 a.m. on 
June 26, by Perfecto Gabaldon, Couuty Treasurer, for the purchase of 
three issues of school bonds ageregating $25,250, divided as follows: 
$10,000 pomons | Soe ae rae 3 Denom. $500. Due $1,000 from 
8,500 School + cao ne No. "28 bonds. Denom. $500. Due $500 from 
6,750 Sobol District ne 3 bonds m. $500, one for ako. Due on 
June 1 as follows: $250 in ‘908 and $500, 1 1934 to 1946. 

Dated June 1 oot Int. rate is not to exceed 6%, yebsecemt-annuall 
Prin. and int. able at the State Treasurer’s office, or at Joseph Dd. 
by & Co. or eblo. Each bidder shall specify (a) the lowest rate of 
int. ana prem., if any, above at which such bidder will purchase said 
pene - (b) the] lowest eae v8 interest at wich bidder wa pace = 

at par. Tallmadge Bosworth 0: enver W 
furnish the legal phere iy Ae certified check for 5% of the bid is required. 


VALLEY STREAM, Nassau County, = ne OND SALE.—The 

261,000 coupon or registered pu mds offered on May 26— 

. 130, p . 37 ‘were awarded as Lew 10s oy ae » Fenn & Co. of New York, 

at 1 100. 33, a basis of about 4.46%. bi bonds are dated June 1 1930 and 
mature on June i as follows’ $20,000 from a to 1935 incl.; $10,000 from 

1936 to 1941 incl.; $12,000 in 1942 and 1943, and $11,000 from 1944 to 1950 

incl. ~ urchasers are reoff ering the bonds for public investment at 


prices to from 4. 00% to 4.25% according to app ae The securities 
oe ots : i to be legal investment for savings t funds in New 
a 


—_ TASB RTE COPEL 0 Seater Tis ONDs RSLS, 
by the State Comptroller. Due owahy” 
fry ty COUNTY (P. O. Huntsville), Tex.— BONDS NOT SOLD.— 
2 aap mall Yon Gry ays Aya Sh EF ge A on 
po, 1 Bak Due $25,000 in 1959 and 1960. 


WALNUT Bro. DsST BICT (P. O. Los Angeles), Los Angeles 
school bo Calif.—BON. ALE.—The $14,000 issue of 544% semi-ann. 
nds offered a A. on May 19—V. 130, p. 3411—-was purchased 
$i55-10, equal 60 103-b1 s bene cf shoe Balto Basen ee eae 
.a of a c 

ue from May 1 1935 to 1941. * * bce 


WARE, rary loan County, Mass.—TEMPORARY LOAN.—A $100,- 
000 tem oan was recently purchased by the First National Old 
Colony -, of Boston, at 2 13% discount. loan is dated May 27 





"WASHINGTON SOUNTY (P. O. Salem), od paz BOND SALE.— 
issue ting er on (Ma 24— 
¥. 130 oOR ease ce oe . of In 


p.3 er American 
lis, at plus a um of $651, equal to 101.86, a basis of about 4.61. 
$22'0¢ p Bint et al., highway improvement bonds. Due $1,1 
. and July 15 from 1932 to 1 1939, 


incl. d 

13,000 William J. Oliver et al., highwa t bonds. Due $650 
on July 15 1930; $650 on Jan. way jerprovem 15 ny 932 to 1939, incl., 
and $650 on Jan. 15 1940. 


WATERLOO SCHOOL DISTRICT (P. O. Weteries) Black Hawk 
County, lowa.—BONDS OFFERED.—Wé are informed that sealed bids 

ere received until 7.30 p.m. on May 28, by the Secretary of the Board of 
Darecters. for fy pata. 8 ,000 issue f ref. bonds. Denom. 
$1,000. Dated July 1 1930 


WEBSTER COUNTY (P. 2. anal). Miss.—BONDS OFFERED 
FOR IN oendad many oe —The $350,000 issue of road district A bonds that 
was purchased by Saunders Thomas, of Memphis as 6s, at 100. ore. . 
basis of about 5. *01%—V. 130, p. 2838——is now being offered for public 
subscription b grou m of C. W. McNear & Co., of Ch ose. 
= Whitney entra a trot Savings Bank, and the Hibernia Securit 

Inc., both of New Orleans, at peices $0 yield from 5.10% to 5.30% 
according to maturit Dated May 1 193 Due on May 1 as follows: 
$7 000, 1931 to + gui i4 O90, 1936 to 1945: S17, 000, 1946 to 1950, and $18,- 
000, 1951 to 1955, Prin. and int. (M. & N. 1) payable at the 
Chase National Bank in x .2 one” Legality to be approved by Thomson, 
Wood & Hoffman, of N. Y. 


(As vimana Koel 15 1930.) 

o y reported 

Estimated actual valuation on taxable property --...-.-..----- $6,000,000 
Assessed valuation of all taxable property. SE ie ian te Ab aa oe ts wee 2,749,463 
Total bonded debt (this issue only)-._......._.........----- 50,000 


Population, officially estimated, 15,000. 


WEED UNION GRAMMAR SCHOOL DISTRICT (P. O. Yreka), 
Calif.—BOND OFFERING.—Sealed bids will be received by the County 
Clerk, until 10 a. m. on June e for the + purchase of a $15,000 issue of 6% 
school pm Dated May 6 1930. ue $1,000 from May 6 1931 to 
1945 inclusive. 


WELLINGTON, Sumner County, Kan.—BOND CALL.—We are 
informed that Hubert A. Richards, City Treasurer, has called for payment 
40 bonds of the $240,000 waterworks bond issue of July 1 1914 as of July 1 
1930. The bonds to redeemed are numbered 141 to 180 incl., and are 
payable at the ie. of the State Treasurer. 


WELLS CONN TL (P. O. Bluffton), Ind.—BOND SALE.—The 
$5,500 5% coupon 8. Slane et al., Union Twp. highway improvement 
bonds offered on May 3 130, p. 3588—were awarded to the Fletcher 
Savings & Trust Co., of Indianapolis, 9 at par plus a premium of $181, equal 
to 103.29, a basis of about 4.3 The bonds are dated March 3 1930 
and mature $275 on May and Nov. 15 from 1931 to 1940 inclusive. Bids 
for the issue were as follows’ 


Bidder— Premium. 
Fletcher Savings & Trust Co. (purchaser) -----.----..-.--------- $181.00 
Fietcher American Co., Indiemapole. . oon ons cc ccc coc cvsowascas 156.00 
Wy, Ais ates a Pian Dir misndtiinanndintbvhbntihasene 138.00 
Pies HGR DG ¢ NE hw kee est Srciantbaccsnnecdssnanes 112.90 


WEST CALDWELL (P. O. Caldwell), Essex County, N. J.—BOND 
SALE.—The two issues of 5% coupon = oe bonds offered on May 12 
—V. 130, p. 3233—were awarded as fol 
$111,868. J8 ene impt. bonds ($113 ‘S68. 28 offered) sold to J. 8. Rippel 

ewark, Dazing S114. ,618.38, equal to ~~: 45, a basis 
of about 4.63%. mature on Moy i as follows: 
$7,868.28 in 1931; $7,000 ry Us to 1939 incl.; $10,000 from 
1940 to 1943 incl., and $8,000 in 1944. The successful bidders 
are reoffering these bonds for public ta investment priced to yield 
440%. They are stated to legal investment for savings 
banks and trust funds in New Jersey 

51,270.39 assessment bonds sold to Charles BS. Si As Newark, at 

me plus a mium of $359.73, equal to 100.7 asis of about 
4.70%. ue on May 1 as follows: $11,270. 39 in P83: $10,000 
in 1932, and $15,000 in 1933 and 1934. 
Both issues are dated May 1 1930. 


WEST CARROLL PARISH SCHOOL oe NO. 3 (P. O. Oak 
Grove), La.—BOND hl meaty —Sealed b 1 be received until 11 
a.m.on June 18 by O. E. Huey, Su on rey of th the Parish School pose. 
for the 1? of a $38, 000 issue o coupon school bonds. Denom. $1,000 

Dated Aug. 1 1930. Int. rate is not to exceed 6%. Due from Aug. 1 
1931 to 1940 incl. Prin. and int. (F. & A.) payable fn New York. Legal 
approval by Chapman & Cutler of Chicago. A certified check for $1,000 
must accompany the bid. 


PP Neer et mr? COUNTY (P. O. Woodville), Miss.—BOND OFFER- 

—Sealed bids will be ved by the Clerk of the Chancery Court until 

2p. ‘m. on June 2 for the purchase of a $30,000 issue of bridge bonds 
(These bonds were recently voted.) 


WILLIAMSTON, ato Soenty, N. C.—BOND OFFERING.—Sealed 
bids will be rece’ ived by G . Harrison, Clerk of the Board of Commis- 
sioners, until 8 p. m. on June 4 for the purchase of a $75,000 issue of coupon 
street impt. bonds. Int. rate is not to exceed 6%, payable semi-annually. 
Denom. 7H 000, Dated June 1 1930. Due on June 1 as follows: $2,000, 
1933 to ; $4,000, 1937 to 1939, and $5,000, 1940 to 1950, all incl. 
Prin. ad = (J. & D. ) payable in N. Y. City. The blank bonds and the 
approving opinion of Storey, Thorndike, Palmer & D e of Boston, will 
be furnished, also the legal approval of Peel & Coburn of Williamston. A 
certified check for 2%-par of the bonds bid for, payable to the Town Treas- 
urer, is required. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN .—The 
$200,000 temporary loan offered on May 20—V. 130, p. 3765—-was awarded 
° — Shawmut Corp., of Boston, at a 2.71% discount. The loan is dated 
26 1930, and = pa able as follows: $100,000 on Nov. 21 and $100,000 

oa ec. 10, both maturities in 1930. Bids for the loan were as follows: 


Sha t % Co (purchaser) merit 
wmu I a a a ne 

F.s. Moseley & Go ig SARA AES REE A Th A RIE, § B3% 
ID SI cance oedwceounkaln 9% 
See On CE en ee di danchpuassedrdacanell 2. et 
py lye Ryn aie i A a aa a Sei 2.92% 


YAKIMA COUNTY SCHOOL DISTRICT NO. 99 (P. O. Yakima), 
Wash.—BOND OFFERING.—It is reported that sealed bids will be re- 
eeived until 1 P + m. on June 14 by Still White, County Treasurer, for the 
purchase of a $10,000 issue of school bonds. Interest rate is not to exceed 
7: Payable semi-annually. Dated July 11930. Due from July 1 1932 

to 1950, inclusive. Principal and interest payable at the office of the 
County ‘Treasurer. A certified check for 5% must accompany the bid. 

YAZOO COUNTY ROAD DISTRICT NO. 3 (P. O. Yazoo City), 
Miss.—BOND Stee i .—Sealed bids will be received until noon on 
June 2, by F. Love, Clerk of the Board of Supervisors, for the purchase 
of a $60 $00 5 aces of road bonds. Int. rate is not to exceed 6%.  Denom. 
$500. ted June 2 1930. Due $2,000 >. = to 1935, and $2.5 500, 
1936 to 1055, all incl. Prin. and int. Y- § ) pases in Yazoo a 
or at the National City Bank in N. Cc Rg A $250 certified ch ° 
payable to the Clerk, must accompany the bid. 


YUMA COUNTY SCHOOL DISTRICT NO. 22 
BOND SALE.—The $4,000 issue of coupon school uilding bonds offered 
for sale on May 20— 130, p . 3233—was purchased by the County Treas- 
urer, as 5s, at par and accrued interest. Denom. $500. Due serially. 
Interest payable on April and Sept. 1. 


ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
Henry F. Stemm, City Auditor, will receive sealed bids until 12 m. on 
June 12 for the purchase of $3,500 4 K%% city — sewer construction 
bon Dated May 1 1930. Denom. $350. e $350 on May 1 from 
1932 to 1941, incl. Interest is payable comi-anmunlly in May and Noy 
Bids for the bonds to bear interest at a rate other than 444% will also be 
considered, provided, however, that where a fractional rate is bid such 


. O. Yuma), Ariz.— 


fraction shall be of 1% or a multiple thereof. A certified check for 1% 


of the amount of bonds Did en payable to the order of the City Treasurer, 
Must accompany each proposal. 
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CANADA, its Provinces and Municipalities. 


ALBERTA, Province of (P. Edmonton) .—PRICE PAID.—We 
fearn that the group bested by Wood" Gundy & Co., of Toronto, 


recently purchased 000 4% Is—V. 1 p. 3589— 
90 66 for the lesus. (000,000 4% ‘Treasury The bills are dated May 1 
ict enone York on Nov. 1 1930. 


DING BONDS of).— DISCUSS NECESSITY OF REFUNDING 


oUTSTAND -,% Ly hed see OVER $i ,000, O00. 000.— 

May Montreal ‘‘Gazeti ad the foll fn reter- 

pf — of refinancing oat *31,000,000.¢ injon Sian. 
ich mature d the next four years’ 

‘Several of the bond brokers are discussing the nm of Dominion 
of Canada loans at the present time. There. is only one maturing loan 
Spring | the current year, which consists of 4 notes to the amount 
of $4 000. he most im nt r nancing, owever, to be be Gone 


000, 
5 Apdo Dominion Government of recent years will be in connection wi 
ae 100s oOans totalling $982,000,000. In the course of his budget 
inister of Finance expressed the ho 


this month, the that 
e on may secure the lowest possible interest charges at the 
same time re-finance without cting the money credits necessary for 


the gy od of Ca 

“Mr. a oe out that in recent years it has been possible to 
redeem hte eee md oans out of surplus revenues. ‘The large maturities of 
1933 and 1934 cannot be met out of surplus revenues. Careful considera- 
tion is now being given to the best method of s ng maturity dates of 
refunding loans and also to the desirability of broadening the application 
of the sinking fund principle, so that when these major re-financing opera- 
tions are undertaken the requirements of this decade, as well as the possi- 
ble problems of the future, will be met in a sound and comprehensive 
manner.’ 


DRUMMONDVILLE, _ ne OND OFFERING.—J. Marier, Secretary- 
easurer, will receive sealed bids until 8 p.m. on June 2 for the purchase 
of $74,400 5% bonds. Dated July 2 1930. Denoms. to suit purc 
Due serially in from 1] to 30 years. Int. is payable semi-annually. Bonds 
are payable at Dremenondvilie and Montreal. 


FOREST HILL, Ont.—BONDS OFFERED.—L. W. Archer, Village 
Clerk, received sealed bids until 5 p.m. on Ma 4 28 for the purchase of 
various issues of 5% local improvement bon aggregating $316,696. 
Due in 10, 15 and 20 years. Int. is payaple semi-annually. 


a! MERE, Que.—BOND OFFERING.—J. E. Deziel, Secretary- 

easurer, will receive sealed bids until 4 p.m. on June 4 for the purchase 

a $81,300 5% bonds. Dated May 1 1930. Due serially from 1931 to 

1944, incl. Int. is payable semi-annually. The bonds are payable at 
Grand Mere, Montreal, Quebec and Toronto. 


HALIFAX, N. S.—FORTHCOMING BOND ISSUE.—City officials 
shortly are e to issue a call for sealed bids for the purchase of $518,- 
300 6% refunding bonds, dated July 1 1930 and due serially in 22 years. 


HAMILTON, Ont.—BOND SALE.—Wood, Gundy & Co. of Toronto 
and Royal Bank of Canada, jointly, were awarded on May 26 a total of 
improvement bonds, comprising a $3,996,1 5%_ issue, * 


$165,500 534% issue, and a $124,000 44% issue, at a 99. 
is of about 5.08%. The bonds mature serially from 1935 to 1960, incl 


NIAGARA FALLS, Ont.—BOND OFFERING .—H. Goddard, City 
Clerk, will receive sealed bids until 7 p.m. -. Ly 2, for ihe purchase ‘of the 
following issues of bonds aggregating $250 382.40: 
$79,190.36 5% eee sidewalk and tr a. Dated July 1 1930. 

ue in years. 
50,200.00 $2, aoe works system bonds. Dated July 1 1930. Due in 


38,318.88 Lae at sidewalk construction bonds. Dated July 1 1930. Due 


n 10 yea 
38. 000.00 5% general hospital bonds. Dated Aug.11930. Duein15 ° 
ue 


20,000.00 5% park land purchase bonds. Dated Aug. 11930. Due in 20 
12,673.16 Bis % Pavement and sidewalk bonds. Dated July 1 1930. 


baa in 
Prin. and semi-ann. oo oe yable at the office of the City Treasurer. 
wales & Daly of Toronto, will be be furnished v4 oS tke pease 
ODN Re ic O. Toronto Tap hy OLA Pgh R 
First Na aves BONDS OTHER BIDS.—The syndicate h he : 
— was awarded on nies ~4 o an 


Pree of $30,000,000 of about 1495 ou mV. 1a 
for for public investment at prices to 


80% for the tit Basan 7 é om 4. 15% for che ost te materiey 


ties are eg + 1 
Svat ray eae id wa fa Sa et cee 
er ers 8 e bon were as ‘ollows, 

to the May 23 issue of the “Monetary Times” of Toronto: 


» New York; oe Securities 


N 
inois Co., Chica x 


aaat Seccurities Corp.; 

ew York; the Atlant Corporation, Boston; E . 
Stokes & Co., Philadelphia; Wells, Dickey & Co., Minnea 
Banc Northwest Corp. Minneapolis; Ka n & Co., St. 
O00 Hirst Ob. Peake. Ob, PAENs cécntkcccadadbcéncasccacecce 

The National City Co.; thicne Read & Co.; Harris Mire & Co.; 
Guaranty Co. of New York; Wood, Gundy & Co.; 
Securities Corp.,and A. E. Ames & Co., Ltd_..._-.-_________ 


PORTAGE LA PRAIRIE, Man.—NO BIDS.—The City Treasurer in- 
forms us that no bids were received on Ane 21 for the vurehass of the 
$10,000 5% ponte of the Portage Industrial Exhibition Commission offered 
for sale (V. 130, p. 2278). The bonds are dated Aug. 31 1929 and mature 
Tee" 43 (which ‘eciades prin. and int.) annually on Aug. 31 from 1930 to 

nclusive 


PRINCE EDWARD EARP, Province of (P. O. Charlottetown) .— 
BONDS OFFERED.— Lea, Provincial easurer, received sealed 
bids until 4 f; -m.on May 28 f for the purchase of $200,000 5% bonds. Dated 
May 15 1930. Due in 20 years. Int. is payable semi-annually. 


RIMOUSKI, Que.—BOND OFFERING.—G. D’Auteuil, Secretary- 
sree will receive sealed bids until 4 p.m. on June 2 for the purchase of 
Dated July 11929. Denoms. $1,000, $500 and $100. 

1 to 10 years. Payable at Rimouski, Quebec and 


‘94.2199 


ue seria ty in : frome 
“Montreal. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS 
AUTHORIZED.—The following school districts have been authorized 
by the Local Government Board to issue bonds in the amount shown accord- 
—s the May 23 issue of the “poner? Fa a of Toronto: 

hool an nwee, & %, 20-years; Glenhill, $3,000, 
not exceeding 7%, 15-instalments; Swarthmore, $5,000, not exceeding 7% 
15-years; Sreasbourg, $22,000, 0-years; Harmony, $4,500, not ex- 
ceeding 7%, 10-years; Nixonville, "$1, 500, not exceed 7%, 10-years; 
Redleaf, $700, not exceeding 7%, 7 years; McMillan, $4, Be not exceedin: 
7%, 15 years; 8 b, $6, , not exceeding 7%, 15 years; Bird’s H 
$ , not ex g 6% %, 20 years; Antelope Lake, $4,300, not exceeding 
7%, 15 years. te 


SHAWINIGAN FALLS, Que.—BOND OFFERING. —A. J. Meunier, 
Secretary-Treasurer, will receive scaled bids until 5 p. m. on June 4 for the 
prechace of $250,000 5% bonds. Dated May 1 1930. Denominations 

1,000 and $500. Due serially in from 1 to 30 years. Interest is payable 
Bonds are payable at Sha an Falls, Montreal and 





semi-annually. 
Que 
WOOLWICH, Ont.—BOND SALE.—Dyment, Anderson & Co., of 
Toronto, are reported to have recently purchased an issue of $25,000 5% 
bonds at a price of 97.131, an eee cost basis of about 5. 34%. The 





0,000.00 5% police telegraph system bonds. Dated Aug. 1 1930. 
in 10 years. 


bonds mature in 20 instalments 
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NOTICE OF WATER BOND ISSUE 
AND SALE 
BY THE 


Town of Mountainair 


TORRANCE COUNTY, 
NEW MEXICO. 


PUBLIC BOTCe IS HEREBY GIVEN 
that the Board of Trustees of the Town of Moun- 
inet in the County of Torrance and State of 

ew Mexico, i intends to issue, negotiate and sell 

ine e negetindis coupon water bonds of said town 
in the amount of $38,000.00. for the yess of 
funds for the construction of a system 


for suppl A for the said Town of Moun- 
@ainair, and appurtenances in con- 
nection t Kerowith, bonds to bear date 
June 1 1930. 


Said bonds will be payable serially, $2,060.00 
en June ist in the years 1932 to 1950, inclusive. 
@aid bonds will bear interest at a rate not ex- 





ceed six per centum per annum, payable semi- 
ann y, on the first days of December and 
June in each year, and consist of thirty-eight 


bonds in the iS eoruination of $1,000.00 each, 

numbered consecutively from 1 to 38, inclusive: 
said bonds, principal and interest, being payable 
at the ba house of Kountze Brothers, in the 
Oi New Yerk, U.S.A. 

bids shall be sent to the Clerk of the said 

sewn. a at } ny. 5 ng Y +f Mexico, on or before 
}~ ¥ gpne. 1930, at the hour of 

i) ise 


at Pista time any bids fer 
eaid bonds vil be publicl iy opened. Bidders 
are requested to submit bi spect ine the 
lowest rate of interest and Vo pee um, any, 
abeve per. at which such bidder will ae 
or (b) the lowest rate of interest at 
will purchase said bonds at par. 
nied by an uncon- 
ve per cent. of the 
the amount 


purchase ef said bonds 
ys following the acceptance of 


The bonds will be sold for cash to the highest 
and best bidder, in no case for less than and 
accrued interest to date of delivery. e said 
seerE ee urns the right to rejess any and all 


wre appreving ootien, ef P - | ree 
Sclerede will be furnished with the bonds. : 


WN OF MOUNTAINAIR, 
saeailens NEW MEXICO 





: By P. E. LAWSON, 
AwTMER E. SHAW. om Ma 
Tewn Olerk. 





yor. 





Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisementin the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
January 1, 1936 


Capital, 


Surplus and Undivided Profits, 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


$2,000,000.00 
$24,709,141.01 


mittee, Court Depositary and in all ether recognized trust capacities. 


EDWARD W. SHELDON, pre of the Beard 


WILLIAM M, KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy 
THOMAS H. WILSON, Vice-President 


TON mf EN Vice-President 
ER NE, Asst. paces vonidont 
tam ¢ EEE, Asst, Vice-President 

HEN 


Asst. Vice-President 


was dwn dont frs. 318,760,000 
RL O SAY WARD Asst. Vice-President | Surplus________-- frs. 200,000,000 
STUART L OLLISTER, Asst. Comptroller > 
LLOYD A. wa Gali Comptreller DE ob baa he frs. 56,129,431,000 
L THERS. Ret. Secretary 
RTC TB. WLES, J men guy mt oom H-ad Office 
HENRY a bee Asst. t. Secretary PARIS 


CEsRGE 


Asst. as 
RRITT, Asst. Secretary 


~ 
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TIOMAN 
CAPIT 








ore 


BANK 
£10,000,008 
PAID-UF CAPITAL. :  £5,000,008 
RESERVE . -. £1,260,6008 
NEAR EAST: Constantineple, Pales- 

tine, Cyprus, Persia. Syria, 

Smyrna, Tunis, Mesopotamia Gn 

about 80 Branches). 

LONDON, ” gure = Street, E.C. 3 
: ue He 
MANCHESTER: 55-60 Cross Street. 
RSEILLES: 41-48 Rue Grignan. 





Banque Nationale de Credit 


723 Branches in France 


=m 5 











TRUSTEES 
KE byes WILLIAM M. KINGSLEY RAT CEES M. BROWN GENERAL BANKING BUSINESS 
N J. PHELPS ae ‘N. BLIss WILLIAMSON PELL 
Is oss LEDY WILLIAM VINOENT ASTOR cawis. OASS eee RD. JR. 
SD on SHB. JOHN SLOANE GE F. BAKER. JR. 
THUR CURTISS JAMES FRANK L. POLE ON M. POWELL 
— — i — SL 
Foreign 





Australia and New Zealand 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 
Braaches in India, Burma, Corton. 1 Kenya 
Oolony and Aden and Zeuzibar 


becribed Capital £4,000 ,000 
aid-up Capital_....._.-.- £2,000, 
serve Fund _..........-.- £3,006 ,000 


The Bank conducts every description of banking 
and exchaage business. 


Trusteeships and Emouterships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


incorporated in the Celeny of Hongko The 
gulllitc’ af cammiean to Teale’ to tae cntint ant 
ee aS < eeneaes by Ordinance Ne. 6 of 1929 


Authorised Oapital (Hongkong Ourrency) -_H$50,000,008 
Patd Up ‘Casta (Hongkeng Currency) . .H$20,000, y4 
Reserve Fund ia Sterling 4, 





Décsoocewed eer eww enne 


Cc. DE C. HUGHES, Agent 
7 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Lid 


Established 1810. 


Subseribed Capital_............-.- £7,600, 

to Cee an canenenbanade 2,260,000 

S| SS [ERE ,806, 
its (Bist Oet. 1939)______.__- 35,228,897 


nee fice: 14 George Street, Edinburgh 
Robb, Gen. Mgr seb e, Secretary 


Landen City Office, », 62 Lombard St. ak © 8 
ay Branch, I rial House, Kingsway 


Frinton Chtet Office, 118 Buchanan Street 
cay 18 Princes St., coarse 
if Bab-Ommices ffices threughou nD 
Trust business undertaken. 
yor York A 


ents: 
Irving Trust 


ompany 


English, Scottish and Australian Bank, Ltd. 


Head Office, 6 Gracechurch St., London, E.C. 
and 457 Branches & Agencies in Australia. 





Subscribed Oapital..-..-....-...-.-- £5,000, 
Paid-up ne bbtdd Dabtnaeesaceses £3,000, 
Parther Liability of Proprietors -~. -__-. £2,000, 
EE PE bccncnssncaseecsecoses yn arenny 
Rensittances 7 nears 

Bills Negotiated « er fi tor Collection: 
Banki an 


Excha business of ev de- 
eortpetion rh ny Australia. Leet 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 8 
Capital Qatberinnd 
ital Paid 





Branches in India, Burmah, Ceylon. Straite Settle. 
fen bs. Federated Mala 


States, Siam, em and 
Mauritius and D Indies. New Yerk 








NATIONAL BANK OF NEW ZFALAND, Lid. 


Head Offices: 8 Moergate, London, E.C. 2, Eng. 
Authorized and Subscribed 
Capital_.______._......... £6,000,000 
Paid-up Capital. -_-_-_-_-. 
Reserve Funds and 
Undivided Profits__-__ 


2,155,154 


£4,165,164 
The Bank receives Deposits at rates which 
pm! De nag ne A ‘of Banking ‘busin and con- 
ucts every description anking business 
connected with New Zeala 
Arthur Willis, Manager. 


BANK OF 
NEW SOUTH WALES 
(ESTABLISHED 1817) 
Paid-up Fapisal 


Reserve 
Reserve 













Aare of Proprietors__ 


Bas 





Aggregate Assets 30th Sept., 1928_ 
Bee. DAVIDSON, General 


535 BRANCHES and AGENCIES .% = 
Australian States, New Zealand, Fiji, 
ndated Territory of New Guinea), sod 1 = 














on. The Bank ranmeets every deseription of 
Australasian Banking Business. FI ool and other 
Produce Credits arranged. 





LINCOLN MENNY OPPENHEIMER 
Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym’ 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 


Head Office, 
Conn it Fzeet. 










London Office 
29 THREADNEEDLE 
STREET, E. C. 2. 
Agents: Gitedees Bank of South Africa, Led. 
ew York 











The National City Bank of New York 


Head Office: 66 Watt St., New Yorx, U.S.A. 


oti 


ital, Surplus and Un- 


ivided Profits_______- $242,400,000 
Deposits, March 3__._-.-- 1,471,600,000 
Resources Over_____---- 2,000,000,600 








BRANCHES 








LONDON CUBA PORTO RICO 





NATIONALBANK 
of EGYPT 


Head Office - 


- - Cairo 
FULLY PAID CAPITAL ~- £8,000,000 
RESERVE FUND .- - .- £2,950,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches tn ail the 
principal Towns in 
EGYPT and the SUDAN 








ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
COLOMBIA 
PERU 








DOMINICAN RBEPUBLIC OF 
REPUBLIC PANAMA 

INDIA STRAITS 

ITALY SETTLEMENTS 

JAPAN URUGUAY 

MEXICO VENEZUELA 

PHILIPPINE ISLANDS 


The International Banking 
Head Office—55 Wall 8t., New York, U. 5. A 
BRANCHES 
LONDON MADRID 


SAN PRANCISCO BAROBLONA 
And Representatices in Crtnese Branches 






















































































Financial 











SECURITIES ENGRAVED 
For Listing on All Stoek Exchanges 


Goumeian Bank Note Company 


S2 WALL STREET S00 S. ASHLAND BLVD. 
NEW YORK CHICAGO 


BRANCHES IN PRINCIPAL CITIES 





Oerrespendents, Bank of Montreal, 64 Wali &t. 









Royal Bank of Scotland 


corporated by Royal Charter 1727 











Capital (fully paid)_........-... 3 18,500,008 
Reherve Puma. bocce a ceedccnnsue $ 13,978,039 
PINE co uoc cteoanaesbusocdaak $223,370, 
($5 to £1) 
Over 





200 Years of Commercial Banking 
Terms for the opening ef Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, Londen, England 
HEAD OFFICE - EDINBURGH 


General Manager, Str. A. K. Wright, K.B.B.D.D. f 
Total number of offices, 2 
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COTTON, “GRAIN, SUGAR AND GOFFEE MERCHANTS AND REN 








Corn, Siiivate & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New Kost Cotton Exchange 


leans Cotton Exchange 
w York Produce Exchan 


New York Coffee & Sugar Eachenge, Inc 


Mew York Cocoa Exchange, Inc. 
leago Board of Trade 
tional Raw Silk Exchan Inc. 
ational Metal Exchange, Tae 


ASSOCIATE MEMBERS OF 
Liverpeol Cotton Associztion 








| 


F.B. KEECH & COMPANY 








62 BROADWAY, NEW YORK 
Commodities Department Duzing 1929 we have per- 
Under the management of V. N. formed centinueus facter- 
RL. Thompeon. “apy ing service for 78 Textile 
Chicago Philadelphia Washington| | Selling Agents and 169 


Providence Winnipeg 


Manufacturing Plants. 





W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 
Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 





Write for Beoklet 
“Seventy-five Years of Factoring” 


James Talcott, Inc. 


| . New York ] 














Ss 
Established 1856 


H. Hentz & Co. 


Beaver Street 6 East 68rd Street 
132 West S3ist Street 
NEW YORK CITY 


-OSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 
COMMISSION MERCHANTS 

AND BROKERS 


eye Cetee fanocietion 
New York Ourb Market 





Lopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Classified Department 





| WHOLESALE EXECUTIVE 
AVAILABLE 


Having national acquaintance 
with dealers. Also thoroughly 
familiar with buying and con- 
solidation problems in Public 
Utilities and Industrials. Ad- 
dress Box H. D. L., Financial 
Chroni le, 25 Spruce Street, 
New York City. 














INVESTMENT 
COUNSELOR 


The advertiser can advantage- 
” ously advise several additional 
investors in their stock market 
operations—individuals—institu- 
tions—corporations—estates. He 
has had eleven years’ experience 
in similar work. Box G23, 
Financial Chronicle, 25 Spruce 
-8t., New York City. 








| 


























HUBBARD 


NEW YORE STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS OOTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

N.Y. COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 








COTTON STOCKS GRAIN 


CABLE ADDRESS 
MEX _LERS “NODINE" BRANCHES 


BROS. & CO. 





MEMPHIS, TENN., FALLS BLDG. 
DALLAS, TEXAS, COTTON EXCH. BLDG. 
. KLA., COTTON 


OKLA. CITY, O EX. BLDG, 
ARLOTTE, N. JOHNSON B 

BOSTO. ASS., 35 CONGRESS ST. 

FALL RIVER, 10 PUR: 


MASS., CHASE 8T 
PROVIDENCE, B.I., 306 HOSPITAL TR. ‘BLDG 


ASSOCIATE MEMBERS 


NEW YORK CURB EXCHANGE 


MAIN OFFICE 


66 BEAVER ST., 


BOWLING GREEN 28906 


NEW YORK, N. Y. 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS 


OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 89 Years 








Classified Bepartment 











ATTENTION 
SECURITY DEALERS 
INVESTMENT TRUSTS 
BANKS 


Vice-president of well known firm, 
due to change in operations, will con- 
sider executive connection with finan- 
cial organization of high reputation and 
strong resources. 


20 Years investment banking activi- 
ties covering practically all phases of 
security business in Fast and Middle- 
West. Address Box G2, Financial 
Chronicle, 25 Spruce 8t., N. Y. City. 





Unlisted firm is de- 
sirous of making a 
connection with Stock 
Exchange House for 
clearance and desk 
room. Box J. R., 
Financial Chronicle, 25 
Spruce St., New York. 
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nanct : 
as + * es r) 
1S.B C 0. Cities Service Chatham 
s - eo y 
S. ACHE & Securities Phenix 
New York Stock Exchs nge and securities of the subsidiary com- Cerperatio BR ) 
Members! ble Board of Trade panies of Cities Service Company > 
[New ork Cotton Exchange may be bought or sold at any of 4149 Broadway, N. W. P) 
and other leading "a at te. our following branch offices: le a wn é 
Broadw . LaSalle nvestment affiliate of Chatham . 
NEW YORE a CHICAGO Siheng, N.Y. Louisville, Ky. Phenix National Bank and Trust 
Stocks Bonds Grain Cotten |] Bos Boston, Mose. Minneapolis, Minn. Company, founded in 1812. 5 
Boftale, ew a 
Ceffee Su Cecoa Rubber Chicago, Iil. Okiahome City, Okia. CHATHAM ; 
Foreign Exchange Cincinnati, Ohio Omaha, Neb. i HEM , 
and Sold for Cash or Cleveland, ‘Ohio Philadelphia, Pa. g 
amg on Conservative Margin Dallas, Texas Pittsburgh, Pa. ) g 
B h Offices Denver, Colo. Reading, Pa. i! > 
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